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HERE are persistent rumours to
the effect that in comsequence
of the deeply regretted illness of Sir
Wilfrid Laurier and Mr, Brodeur, the Naval Bill may
be dropped for this session. While the opposition to
this measure is very much divided it does mot seem
to arouse much enthusiasm among its friends. There
in a general feeling that it does not go far emough.
For many reasons a postpomement is objectionable
because it is open to miscomstruction—not only in
Canada, but in England, in the other over-seas
Dominions and abroad. The debate has at least
shown the insignificance of the element which objects
to Canada taking its share in the defence of the
Empire. It has brought out evidence of the real feel-
ing of the people of Canada on this important sub-
Ject, and in the light of that evideice we believe Sir
Wilfrid should feel justified in going much further
than he has gone in the Bill now before Pnrll.*ent.
As a preparation for a possible Anglo-German war
the Canadian navy is utterly inadequate. The least
the Dominion Parliament should do at the present
session is to anthorize the construction by Great Bri-
tain of two Dreadnoughts at Canada's expense and
place them at the disposal of the Admiralty. The
question of a Canadian Navy we could well afford to
postpone until next session. If nothing is domne this
session we shall almost certainly have the humiliat-
ing spectacle of a divided Canada, some of the pro-
vinces making individual contributions to the Royal
Navy and some doing mothing. This would have a
tendency to re-act upon federal party politics.

v -

HE political situnation in
BRITISH POLITICS. London {is still critical.
Premier Asquith has dis-
played remarkable courage in dealing with his tur-
bulent allies and has earned thereby the respect and
admiration of his opponents. He has made it clear
that he will only retain office upon conditions con-
sistent with his own self-respect, and as the allies
have absolutely mothing to gaim by turming the
Government out of office, he will probably retain
power for a few ks; der conditi however,
which will prevent him using it to any effective pur-
pose. That another election cannot be loag deferred,
seems gemerally recognized.

NAVAL BILL.

OLLOWING the antumn break of

DIVIDENDS 1907, there were investors who
IN CANADA, had to grin and bear it while they

watched “passed dividends twinkling

their heels on the horizon.” Fortunately, the divi-
dends passed or reduced in Canada since then have
been few—but there have been some. But now, it is
the opposite point on the horizon that is being scan-
ned—too eagerly it may be, Increased dividends have
been looked for in quarters where they are rightly
withheld by directors who realize that lean years have
to be provided for during fat years. Also, for in-
stance, those who give ear to the recurrent predic-
tions that Canadian Pacific's common stock is to re-
celve an increased allotment from land sales, fail to
take into account the steady increase in the amount
of the company's capitalization.

Thus far, the current year's increases in dividends
have been chiefly on the part of banks and financial
institutions, Following the increase from S to9 per
cent. by the Canadian Bank of Commerce, there was
the Royal Bank's change from 10 to 11 per cent.—the
first quarterly payment of which was this week for-
mally declared by the directors. Inm view of these and
other hoped-for advances, increased investment in-
terest in bank stocks is but natural, Among other
leading financial institutions that have raised their
dividends to shareholders are: Central Canada Loan,
from 8 p.c. to 10 p.e.t National Trust, from 8 p.c. to
9 p.e.; Canada Permanent Mortgage, 7 p.c. to 8 poe.;
Toronto Mortgage Company, 6 pe. to 7 poe.

Advances in dividend rates on traction and power
stocks in which Canadians are interested, were fre-
quent during 1909; and this year Twin City common
has been raised from a 5 per cent. ton 6 per cent. basis.
As to rails, the common stock of the C. P. R.'s sub-
sidiary Soo line, was this month raised from 6 to 7
per cent, so that it now shares alike with the pre-
ferred issme. Industrial dividend changes, aside
from those of the milling companies, were infrequent
indeed during 1900<but some are hoped for this
year. The Lake of the Woods Milling Co. has this
month declared a $5 bonus on common shares.

There is this to be said in general—that profits of
manufacturing corporations are mnot so serionsly
affected by high prices for labour and raw material,
as are the profits of rallway, traction and other
“public utility” companies.

-

PRSP W S5

SRR s




' V

270 FHE CHRONI(.LE FEBRUARY 25, 1910

Capital (all pald up), $14,400,000.00, Rest, $12,000,000.00. Undivided Profits, gga_,mao
HEAD OFFICE . - MONTREAL
BOARD OF DIRECTORS

RT. HON LORD STRATHCONA AND MOOUNT RovaL, G.C.M.G., G.C.V.O., Honervary President
How. SiR GrorGE DRUMMOND, K.C.M.G., C.V.O, Aesident, St EDWARD CLOUSTON, Bart., Vice President.
R. B, ANGUS, Hon. ROBT. MACEAY. E.B. GREEN<RIRLDS. JaMEs Ross. Sim, THOMAS SHAUGANESSY. K.C.V.0.
Sik WILLIAM MACDONALD, Davio Morricx C. R. lu--n A, BAUMGARTEN,
stk Enwarp CLovsTON, Bart., Gounlﬁlam £ AM, =R, CAi and Supe ol
A | Manager, --lﬂa-qnu‘h-

T
C. SwrRNEY Supevintendent of Branches British Columbia, W, E. STAVERT S-mww-l of Branches Mavitime Prowinces,
¥. ). HunTeR, /mipector of Novihwest and British Columbia Branches. K. P, WINSLOW [mspecior Ontarie Branches.

D. R, CLARKE. /nspector Mavitime Provi gces and Newpoundiand Branches.
THERE ARE 138 BRANCHES IN CANADA

ONTARIO ONTARIO—Cont. ONTARIO—Cont. , NEW BRUNSWICK NOVABCOTIA—COM NW P,Rl V-S..-COM
Alliston Lindsay Tweed Andover Rosenfe
Almonte | London Wallaceburg Bathurst gr’ Saskatoon oln v
Aurors | Mount Fo-est Warsaw Chatham ‘olfville Spring Con! ee. ta.
Belleville Newmarket Waterford Kdmundston Yarmouth eyburn, :" &
Bowmanville Oakwood Predericton PRINCE EDW, ISL. | Winnipeg, Man. (3 bre)
Brantford Ottawa (3 Branches) QUEBEC Grand Falls Charlottetown RlTlSH COLUMBIA
Brockville | Paris Hartland N?RTHWESTPr’v. Arm
Chatham Perth Buckingham Marysville L\Illhne
Cellingwood ' I'sterboro Cookshire Moncton Inndo- Man. Cloverdale
Cornwall | Picton Danville Shediac ry, Alta, Enderby
Deserento | Port Arthur Fraserville ll.joh- c. ston, Alta, Greenwood
Rglinton Port Hope Grandmere Rd-ollon. Alta. Hosmer
Fenelon Falls Sarnia Levis NOVA SCOTIA Gretna, Man, Kelowna
Fort Willlam Sault St. Marie Lake Megantic Amhery Indian Head, Sask Merritt,
Goderich Stirling Montreal (10 Branches) Irhi."uuf Lethbridge Alta, Nelson
Guelph Stratford aubec( Branches) Clluo Il th, Alta, New Denver
Hamilton (2 Branches) | St. Marys rv(’ Glace icine Hat, Alta. N. Westminster
Holstein Sudbury Sher! ke HII“II (r Branchas) Hoooe aw, Sask, Nicola
King City Toronto (5 Branches) | St. Hyacinthe Lunenbnrg Oakville, Man, Rossland
Kingston | Trenton Three Rivers Mahone Bay Outlook, Sask. Summerland
IN NENFOUNDLAND IN THE UNITED STATES ::'"g',;";;.‘"' Man.| Yunssuver!sReanches)
$t. John's—Bank of Montrea ' Hebden 2 7|‘“ e b i 4
Birehy (:ove qll-y of Islands)—Bank of Montreal | Now york— ‘ W. A ‘ Agents 31 Pive St. egina, or:
k "A? R'T‘Th” dneedle Chiea, Ba: o‘:"uu:‘lr-:l.l.j M. GRRATA Ngr % ERIGO
undon—l\ln a7 readn e go—Ban . " . X - L Ci
W Street, R.C.—F. W, TAYLOR, innngn | Spokane (Wash.)—3ank 0 Montreal Mezico, D.F~T, 8. C: SaunvEas, Manager

FA'.!' Lonpon, The Bank of Kngland; The Union of London and Smith's Bank, Ltd.; The London and
na|

IM-,lllﬂ lg t Nn ncial Bank of England, Ltd Livemroor, The Bank of Liverpool, Ltd, SCOTLAND, The British Linen

Bank and ln-rhn

EUV D t Nrw York, The luuoill City Bank ; 1 Bank of C in New York ; Nationa!
’_-B'.AI-K“II.IOIN 7” The vwl.hn BUPFALO, The Marine ‘-u:n\ Bank, Buffalo. SAN FRANCISCO, The First National
Bank ; The Aanlllmh Iuk

Che Bank of British North America

Established in 1836. Incorporated by Royal Charter in 1840.
Capital Paid Up - $4,866,666 Reserve Fund -  $2,433,333
COURT OF DIRECTORS
onn H, Bropix, :l:lAlb H. GLYnm, Req, (l:"l;n liynoct. -

foa Jome e Y B e AT

HEAD OFFICE - - - - - 8 GRACECHURCH STREET., LONDON, E.C
A, G, WarLis, Secretary, W. 8. GoLvay, Manager,

Head Office in Canada: St. James Street, Montreal.

H. STIKEMAN, General Manager.
H.B. MACKRNZIR, Superintendent of Branches
J. MCRACHERN, Superintendent of Central Branches, 'lnllm
JAMRS ANDERSON, Inspector, 0. R. ROWLEY of Branch

HOPR, A-ln.-n l-m

J. H, GXLI,AID
BRANCHES IN CANADA.
Montrea! Branch: J. ELmsLy, Manager. J R. AMsrosE,, Sub. Manager,
Alexander, Man, Dawson, Yukon Hedley, B.C. NorthVancouver, B.C. st. john, N.B., Union St
Asheroft, B, C, Duck Lake, Sask. Kaslo, BC. Oak River, Man. Bt Martins, N. B.
Battleford, Sask. Duncans, B.C. Kelliher, Sask. Ottawa, Ont. Bloplnn. N.B.
Belmont, Man. Eetevan, Sask. Ki n, Ont. Paynton, Sask. Toronto, Ont.
Bobeaygeon, Ont. Fenelon Falls, Ont. hm. Q. Quebec, P.Q. **King and Dufferin
Bow lsland, Alta. Forward, Sesk. London, Ont. “ John's Gate “ Bloor & Lansdowna
Brandon, Man. Fredericton, N.B. “ Hamilton, Road Raymore, Sask. Trail, B. C.
Brantford, Ont. Girvin Sask. “  Market Square Reston, Man. Vancouver. B. C.
Bordett, Ala. Greenwood, B.C. Longueuil, P.Q. Rossland, B.C. Varennes, Quo.
Cainsville, Ont. Halifax, N.S. Montreal, P. Q. Rosthern, Sask. Victoria, B
Calgary, Alta Hamilton, Ont. “ 8. Catherine 8t Saltcoats, Sask. West Toronto, Ont.
Campbellford, Ont, “ Wutinghonn Ave Midland, Ont. Semons, Sask. Weston, Ont.
Darlingford, Man. Hamilton,Victoria Av. NorthBattleford, Sask. St. John, N, B, Winnipeg, Man
Davidson, Sask. AGENCIES IN THE UNITED STATES. Winyard, Sask.
NEw YORE 32 Wall Street, H. M. J, McMicHARL & W, T. OLiven, Agents,  YoOrkion, Sask,
SAN FRANCISCO, 120 Sansome Street, J. C. WerLss and A. §. inun. Agents. CRICAGO, Merchants Loan and Trust Co.
LoNpon BanNEkRs ; The Bank of Kng' nd Memsrs. olyn & Co.
FORRIGN AGENTS: Live 1= 1. 1 Bank of d, Limited and Branches, Ireland—Provincial

Bank of Ireland, Limited, and branch nk., Limited, and Branches. Australia—Union Bank of Australia, Limited, New.
Zealand—Union Bank of Australia, L iled l.dh China and Jap.n—Mercantile h-t of India Limited. West Indies—Colonial Bank,
Paris—Credit Lyonnais. Lyons—Credit Lyonnais, Amu in cunx. for the Colonia! Bank, London and West Indies.

8@ Issues Circu'ar Notes for Travellers available in all parts of the World. Drafts on South Africa and West Indies mav be obtained

at the Bank's Branches

J




FEBRUARY 25, 1910

THE CHRONICLE 271

Prominent Toplics.

The Senate Committee's decision to
The Gain and drop from the Insurance Bill the
Loss Exhibit. section requiring Gain and Loss

Exhibits, will be especially wel-
comed by the British life companies doing business
in Canada. As THE CHRONICLE has pointed out,
British actuarial and managerial methods are time-
tried—and have not been found wanting. That
these should be lightly thrown aside was not to be
expected.  And, indeed, in practice the exhibit pro-
posed was open to not a few objections, aside from
the inconvenience and expense entailed at British
head offices. These were referred to in some
detail two weeks ago.

The Old Country insurance papers have shown
considerable appreciation of THE CHRONICLE'S
stand in this matter. The Feview and The Insur-
ance Record, among others, quote what was said
as to the Dominion's own interests making it
advisable to be exceedingly chary of passing any
legislation that would tend to make the Canadian
field less attractive to British companies. Their
aggregate investments in Canadian securities have
of recent years been increasing at a much more rapid
rate than their insurance business in this country.
Financial conditions generally would suffer from
any arbitrary legislation that tended to dispose
the British offices unfavourably towards Canada.
Their investments in this country exceed many
times over their Canadian liabilities, one company
alone having over $15,000,000 invested here.

It is to be hoped that the p‘olicc
will spare no effort to arrest
and bring to justice the heart-
less brute who ran over young Ducap, while racing
through the streets of Montreal, and with a full
knowledge of what he had done refused to stop
and help the boy for whose serious injury and
possibly for whose death he may be held respon-
sible. Trotting races in the streets of Montreal
are not legalized by the fact that they are of
frequent occurrence; and fatal accidents must be
regarded as incidents essential to the sport.  This
particular crime is aggravated by the indifference
of the criminal to the consequences of his act. We
are not disposed to blame the police, because there
are not enough of them for the work they have to
do.  Any money spent in increasing the force will
be a good investment.

Mr. G. C. Whipple, of the firm
Water Filtration. f [lazen & Whipple, consult-

ing engineers of New York,
gave an interesting lecture on Wednesday, before
the Undergraduates’ Society of the Faculty of
Applied Science of McGill University. His sub-

Reckless Driving,

ject was “Water Filtration in Theory and Prac-
tice.” Comparing the  respective advantages of
sand filtration and a mechanical process, he ex-
pressed a preference for the former on general
principles, but for climatic considerations deemed
the latter more suitable for Montreal. The Mayor
and three members of the Board of Control were
present and  expressed their appreciation of the
lecture.

Mr. Shorey had as many friends

The Late
as he

Mr. S. 0. Shorey. had acquaintances, and

they were a multitude.  Occupy-
ing an important position in the mercantile life of
the community, he also had a genial and kindly
disposition which endeared him to all who knew
him.  Mr. Shorey will be much missed in business
and social circles, and his death 1s a distinct loss
to the Church of St. James the Apostle, of which
he was for many years one of the most active and
devoted members. The attendance at his funeral
was a remarkable tribute of popularity and respect.
The emment Canadian states-
man whom Canadians love to
call Joe Martin has been lifting
up his voice so loudly in the British House of
Commons as to astonish the natives, who are not
being  roared at. As usual
causing some embarrassment to his political friends.
So long, however, as he refrains from putting up
his fists to emphasize his arguments, the constitu-
tion 1s safe, and he is in a position to be of con-
siderable service to Canada. The Dominion needs
men in the Imperial Parliament who know some-
thing about Canada.
Next week THE CHRONICLE will
publish the first of three articles
analyzing the past year's carnings
of Canadian chartered banks, and showing in
detail their disposition of profits. Corresponding
articles i past years have been widely commented

Joe Martin, M.P,

used to Joseph s

Bank Profits.

upon and quoted in Canada and abroad. In view
of the present tendency to expansion of bank cap-
ital this series will be of especial interest.

A committee has been appointed for
the purpose of defining the duties
of the Board of Control. This
may be necessary, but the aldermen should mini-

Montreal
City Charter.

mize as far as possible the amendments to be
asked for. Every time the city goes before the
Legislature to ask for charter
affords an opportunity to outsiders to come along

and impose needless obligations upon the city

amendments 1t

The aristocratic hog is selling at $10
The Hog. per hundredweight —alive and grunting
—at Chicago. This is the top price in

America since Civil War days.
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HOME BANK OF CANADA

HEAD OFFICE, 8 KING ST. W. TORONTO
Quarterly Dividend Notice.

Notice ishereby given that a dividend at
rate of SIX PER CENT, per anuum
4 up capital stock of the Home

upon the pa

Bank of Canada has been declared for the
rHRBE MONTHS ending 2Sth February
1910, and the same will be payable at the
Head Ofce and pranches, on and after
Tuesday March 1t next The transfer
books will be cl..d from the 15th to the
28th February, both days Inclusive

By order of the Board
JAMES MASON, General Manager.
Toronto, 19th January, 1910,
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GENERAL FINANCIAL SITUATION.

One of the consequences of the relatively higher
rates of discount ruling in Paris and Berlin was
seen on Monday when the Continent secured the
$2,250,000 of South African gold arriving that
day. The dispatches state that this is the first
time n a considerable period at which the Bank
of England has not secured a substantial part of
the new gold. Bank rate at London was left un-
changed at 3 per cent. In the market call money
is quoted at 17§ to 1'; pc.; short bills 2 5-16, and
three months’ bills, 2 5-16 to 23s.

At Paris and Berlin the official rates of the Bank
of France and the Bank of Germany were held
at 3 and 4 pc. respectively and the market rates
are given as 245 and 3'5 respectively. +In European
politics nothing of importance has transpired to
affect the money situation materially. A revival
of uncertamnty as to the outcome ot the political
tangle in Great Britain is to be noticed in London.
Many well informed people have been looking for
a dissolution of
new eclection to occur
likely that
electorate will be less

Parliament and a
shortly, 1f 1t dees it 1s
ced before the

and revolut:

the Imperial

altogether

155U€s p].
radical nary

[ow-

the taxes are very seriously

than was the case in the January contest.
ever, the fact that
in arrears, owing to the non-passage of the budget,
has created a situation that demands careful atten-
tion. The Government cannot well go on indefi-
nitely borrowing from the banks to meet its ex-
penses and payments,

In New York rates are about the same as a week |

ago, and the stock market apathy continues. Most
of the call funds are still being placed at around
23;. 60 day money is 34 to 3%; go days, 3'4 to
3% ; and six months 33{ to 4 pc. On Saturday,
owing to a loan expansion of $18,400,000 and a cash
loss of $700,000, the clearing house banks reported
a loss of $5,030,000 in surplus, bringing the em

down to $24,017,050. No changes of consequence
occurred in the position of the trust companies.
The foreign ‘exchange market in New York has
been tending in the direction of gold exports. The
problem of the exchanges and of the foreign trade
balance has been coming in for some carnest dis-
cussion lately. For the seven months ended Jan-
uary 31, the balance of trade in favour of the
United States was only $177,000,000 as against
a favourable balance of $321,000,000 in the cor-
responding period of last year. The imports show
a steady and all round increase, the figures rising
from $697,000,000 to $891,000,000; while the ex-
ports rose only $50,000,000
to  $1,068,000,000.
decreases amongst

from $1,018,000,000
There are many significant
the items of the exports, for
example wheat $10,000,000, wheat flour $1,400,-
000, bacon $3,100,000, cattle $3,000,000, oil cake
and m  $6,300,000. An eminent English banker,
commenting last week on the shrinkage of the
favourable balance of trade experienced by the
United States, said that it 1s something of a puzzle
how the Americans are going to pay for the spend-
ing of tourists in Europe, interest on their debt
held

surances

abroad, commissions and premiums on in-

carried by foreign companies, ocean

freight charges, remittances to Europe by foreign
laborers in the United States and the hke. It
takes an enormous sum to equalize this outgo.
Hitherto the trade balance has been so much n

favour of the United States as to enable them to

settle the international accounts without exporting
gold. But that condition of affairs passing
away, and some other means of settling may have

Some think the voird will be filled
by heavy sales of

to be ‘b‘“\](lq'(l
American securities in Europe.

Possibly there will be  an merease i the bond

1ssues and loans Il‘v(\‘ll m I
United States

idon and Panis by

corporations But one V'--"; 1S Cor-
tain. If Europe is to buy their

ceurtties onoan
ibnormally  large ile 1t will be at low prices;
ind one might anticipate that prices of Wall Street

stocks would not rule very high while the process

was going on. It is more than likely that the
necessity of meeting these foreign payment will
bring about an increased export of commodities
and manufactured articles—but prices will have
to fall before it takes place. So it may possibly
happen that the cost of living on this continent
will be reduced somewhat before many years have

])«'I‘-“\‘"‘
Canadian trade returns continue to be encourag-

ing indeed. For January the country’s foreign

commerce amounted to $51,500,000the Increase
over a year ago being about $12,325,000

o 5% pc. The
banks

In Canada call loans are still 5t
January bank statement shows that our
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pany . . . . $51,014,051.79
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W. R, RROCK and JONNHOSKIN, K.C, LL.D.
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Stntement of the Chartered Banks of Canada.
Statistical Abstract for Month Fnding January 31, 1810, giving Comparison of Principal Items, with Increase

or Decrease for the Month and for the Year.
Increase or Incre .se or
’ Jan. 31, Dec. 31, Jan. 31, luc. or Dee.
Decrease for Dec rease for
Asis. ! 190 1909 1909. month, 1910, month, 1909 foryear,
and Dominion Notes ..... ..... $101,068,782/$100,682,479| $94,454,307i. $386,303i.  $ 1,230,473/, 8 6,614,476
nu of and Cheques on other Banks ..., 37,599,263 46,791,783/ 25,029,720|d. 7,892,620 d. 11,363,627/, 12,869,543
Ueposit to Secure Note Issues.......oo.00s| 4,551,666  4,554,938]  4,051,149(d. 3,3724d. 19,063 600,417
Loans to other Banks in Canada secured. 4,060,192  4.299,06|  5.077,123/d’ 239,704 d. 1,253,035 d 1,016,931
Deposits with and due other Bks. in Can.| (369,444  8,740,953| 10,418,943d. 1,371,509 d. 1,931,759|d, 3,049,499
Due from Banks, etc,, in U, Kingdom... 15,697,876 7,295,757 10,888,975 /i. 8,402,119 d. 3,773,056 slic 4808901
Due from Banks, etc., elsewhere.. .....| 31,338,591/ 24,114,082/ 34,219,197}i. 7,224,509 d. "709,810/d 2,880,606
Dominion & Prov. Securities.. ......|~ 12,656,663 12,821,341 10,279,500|1. 167,678 d. 208,346 1. 2,377,064
Can, Huniclj).l, For. Pub, Securities.| 22428,114| 22,920,683 19,661,134[d. 492,669 i, 54,763/, 2,766,980
Railway and other Bonds and Stocks.  51,843,318|  50,051,831)  46,074,690fi. 1,791,487 i, 1,861,211 i 5,76,627
Total Securities held...oous vureenvenens| 86,925,095 "'us,m’,asa 76,015,423 i.__ 30,2400, 1,697.62%). 10,912,672
03,045,539 63,664,222 44,299 854/i. WIITL ATLI83 L 19,645,946
127,934,880/ 138,505.379| 92, m 507|d. 10,570,499 d. 4,603,893, 35,402,373
Total Call and Short Loans ..cv.euvess] M,aso 419|7202,059,601| 136,832,061 |d. 10,179,182 d. 4,132,110/ 55,045,358
Current Loans and Disc’ts in Canads  590,984,7'4| 592,741 812| 611,363,200l 1,767,468 d, 445,650 1. 79,621,004
Current Loans and Disc'ts outside..., 37 Rh‘-,.m 40,072,793 30,586,081/, 2,207,244 i. 244,360/1. 7,279,468
Total Current Loans and Ducounu...‘ 628,849,893 632,814,605/ 641,949,331[d.  3,964,712d. "II,‘.".wi 86,900,662
Aggregate of Loans to Public..e.s eveee| 820,730,312 834,874,206 678,181,3921d. 14, xii%?t‘d__4 43, 409 i 141,918,920
Lowns to Dominiou and Provincial Gov" s, ‘)_‘;l 482 3,080,086 7.441,949(d. 306 0.04 i 3,522,683 nl b, lGi 4!.7
Overdue Debts. ..... 5,991,532 6,069,861 7,789, 405]d. 68,329'i. 401,4490d. 1,797,873
Bank Premises, 21,825,568 21,336,631 18,410.511]i 488,937 i. 223,829 1. :L‘l.’w_."-'»'l
Other Real Esf 1,789,257 1,859,651 2,305,314|d. 70,394 i. 02,044d. 516,057
Other ASSEtS - .ve.eveeersnnssons - 7,840, ,293| 9,296,366 7,987,079d. 1,456,063 d. 2,255,971/ d. 146,786

TOTAL ASSETS ......

. | l49,3u(,4iul 167,783,629

e | -
15,481,624 1. 166,493,771
.

—

982,870,666 BA19,092.d 15,

Liabilitses. \ l

I

Notes in Circulation............. J 73,378,676/ 81,326,732  65,819,067(d. 7,947,056 d. 7,239,167 1. 7,669,609
Due to Dominion Government .. s 5609911  K204,717  5,358,087|d. 2,604,506 i. l 014,145 341,824
Due to Provincial Governments .... .. | 28,775,784  24,592223  14,520,253);. 4,183,661 1. 14,266,631
Deposits in Can, payable on demand| 235,423,785, 261,268,387| 193,286, 465(d. 22,844,602 d. 2/i. 45,137,320
Dep'ts in Can. payable after notice | 508,207,504 499,082,024 443, 170,532, 9,125,750 i. 13.451.314)1. 65,037,272
Total Deposits of the Public in Canada| 746,631,659 760,350,411| 636.456,997|1. 13,718,822 d. 3,442,368 1. 110,174,692
Denosits elsewhere than in Canada...| 83,368,219 75,088 499  76,593,146/;, 8,279,720 d. 10 310,688/1. 26,775.073
Total Deposits, other than Goverament,.| 829,999 805| 835,438,910 693,050,143/d. 5,439,102 d. 13,763,056 1. 146,949 665
Loans from other Banks in Canada.... 4,139,701 4,420,738 5,417,041(d, 230:9_4-7 d. 587,998 d. 1,278,150
Deposits by other Banks in Canada.. 5318,912| 4,186,785 7,629,119/i. 1,132,124/d. 270,913/d. 2,310,207
Due to Banks and Agencies in U, K. 2,476,995 2,011,871 2,389, 882li. 465,124 1. 203,654 i. 87,113
Due to Banks and Ageucne- elsewhere, .. 4,184,834 3,568,235 3,037,940/i. 626,699 i. 58, NNIII. 1,146,594
Other Liabilities.oouvesivinviiinenaa.|  B051,687 7,236,868 4,940,616/ 814,819/ d. 1,086.418i. 3,111,072
TOTAL LIABILITIES ....... verenssess| 962,026,478 970,976,157 802,163,124/d. 8, m 6190, 1, u,m\. 159,563,354
Capital, etc,
Caoital patd up ... 97,936,700/ 97,808,617/ 96,536,957/ 128,083li. 79,414[i. 1,399,713
Reserve Fund... cecesnve eumes| 18,449573| 77,847,333  74,585,185]i. 602.240/i. 157,5656/1. 3,864,388
Liabilities of Directors and their firme. . 10,385,435 10,249,438|  9,812,995/i. 138,997 d. 451,688(i. 575,440
Greatest Circulation in Month........ ... 80,974,684  89,506,794|  73,420,881/d. 8,632,210d. 3.057.54911- 7,653,703

Im\(‘ met the contraction of lmlulmos which .ll\A 1ys
occurs in that month without impairment of their
strength in cash reserves. They are thus in ex-

A HALF-BILLION OF NOTICE DEPOSITS.

| Monthly Bank Statement Establishes New Record

cellent shape to finance the prospective expansion |
of the coming spring and summer without incon- |

veniencing their customers.

Our issues in London continue to be much
evidence. Besides Amalgamated Asbestos, against
which market conditions have militated London
expects new Canadian Northern 1ssues, to be
guaranteed by the British Columbia Government;
also several other large issues in the near future,

LAKE OF THE W0ODS MILLING COMPANY share-
holders, in addition to regular quarterly dividend
of 1'Z per cent. on the common stocic, will receive
a bonus of $5 per share on March 21

' ments of daily

in Domestic Call Loans also—Present Strong
Resources and Increasing Commercial Needs.

These be record-making days. For the first time

1 | the total of Canadian bank deposits, payable after

notice, has passed the halt-billion mark; the
January monthend  showing of the chartered
banks 1s over $508,200,000. To refer to these as
“savings deposits” (as is often done in the com-
newspapers) is somewhat mislead-
ing. In large measure they represent interest-
bearing accounts of active business firms and cor-
porations—and, in one way and another, reflect
continued accessions of investment capital from
abroad. Undoubtedly though, private savings
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First British Fire Office Established in Canada

THE BRITISH AMERICA '. e
ASSURANGE compmw 1 Phenix Assurance Co. L.,

OF LONDON, ENGLAND.
——
INCORPORATED 1833,
————

(Founded 1782) With which is Incorporated

1 The Pelican and British Empire

HEAD OFFICE: TORONTO l LIFE OFFICE. (Founded 1797) f
Old Rellable  Progressive | Head Office for. Canada : s
Capital, - - - $ 1400,000.00 100 St. Francois Xavier St. - Montreal.
Assets, - - - 2,046,924.17 PATERSON & SON, Chief Agents
Losses paid since oranlutlon, 32,690,162. 0l :
DIRECTORS : Established 1864, :
Won. 620, A. (OX, President W R BROCK & JONN HOSKIN, y

ROBT, BICKERDIKE, M.P,
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neeseni | | New York Underwriters
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HEAD OFFICE FOR CANADA: TORONTO || | HEAD OFFICE - TORONTO

| Is not a new venture, but an old-established, successful

PR T wm——

| Canadian Institution, with a clean Fifty Year record
JOBN B' LAIDLAW' Manader | fand the patronage of over Seventy Thousand |
JOHN MN:EWEN, | | satisfied policyholders.
[ SUPERINTENDENT AT MONTREAL i | D. WEISMILLER,

President and Managing Director.

FIRE LOVELL'S )
AGENTS' TEXT-BOOK | | LAW ANNUAL FOR 1910

Important Announcement to the Legal Prolession

An Annotated Dictionary of the terms and techical phrases

In Half Calf, ibers, $5.00; N bers, $6.00
In common use among Fire Underwriters. The NEW EDITION will contain the following contents :
Index to Dominion and Provincial Statutes giving Public and Private
Acts be: d after Gonfederat d to and including th
By J. GRISWOLD. L P P X .
An sccurate Table of Descent, Annotated.
To which Is appended a Policy Form Book. The whole supple- Succession Duty Act of all Provinces, Annotated.
mented by short rate and pro-rata Cancellation and Time Tables Epitome of Law Relating to Married Women for all the Provinces.
shed Court Calendar giving the Sittings of all Courts ol different Pmim.
publl at the office of Accurate List of Lawyers of the Dominion, N C i
Baillifis, Chartered Accountants, etc.
T“E CHRONICI‘E. Montr..l. Bnnh and their Branches lhm‘hul Canada.
Price - - - $2.00 Joh I.ovcll l Sn. Ltd., Publishers, Motnreal
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have also been growing apace—more particularly
as a result of the farming community’s disposing
of abundant crops at high prices.

After-Christmas Liquidation.

That the demand deposits decreased during
January was to have been expected. With after-
Christmas trade collections, a decrease in current
deposits is customary. Indeed, the fact that last
month's decrease of nearly $23,000,000 was con-
siderably greater than the January shrinkage of
a year ago indicates that larger stocks of mer-
chandise were laid in by dealers, in preparation
for holiday trade.

So, too, January is-normally a month of de-

creased commercial loans i Canada. After-
Christmas liquidation of such borrowings is
usually in sufficient volume to bring about a net

shrinkage in the banks' showing of current loans
and discounts. The only recent exception to this
rule was the January loan expansion of about
$2,500,000 in the “boom” year of 1907. In the two
preceding, as in the three subsequent years, the
Canadian current loan account showed a January
decrease—this year’s being about $1,750,000 for
the month. Certainly this is not to be taken as
fore-shadowing any continued decline n loans
from now on. In fact, the tendency to expansion
has been evident during February. As compared
with a year ago, Canadian current loans are about
$80,000,000 greater in volume And the month-
end total of $501,000,000 is some $4,000,000
greater than when the crest of the wave was reach-
ed at midyear 1007. But, as pointed out by THE
CHRONICLE a month ago, banking resources are
much greater than they were two and one-half
years ago. Indeed, the combined reserve ratio of
the banks (by the following computation which
eliminates principal inter-bank items) is 2000 per
cent. as compared with 18.57 per cent at the end
of June, 1907, and with 20.32 per cent. at the élose
of 1009. The high-mark for this ratio was reached
in August last when it exceeded 31 per cent.

Present Strength of Banks.

Lrapiaries. June 1907 Jan. 1910
Dom. Gov. deposits $ 6,191,000 $ 56,700,000
Proy, « L SR 10,450,000 28,776,000
Dep. of public, “demand”. 170,042,000 238,424,000
Dep. of public “notice” . .oevveess 419,418,000 508,208,00)
P. elsewhere..oovsversveeans . 59,176,000 £3,368,000
Total denosits...... $644,277,000 $864,476,000
Note circalation...... 75,610,000 73,379,000
$739,787,000 $037,855,000
*Lees notes and cheques
other Canadian banks held..... 20,617,000 37,899,000
Net liability....oeeees $710,270,000 $390,956,000
_ AVAILABLE ASSETS.
Specie and legals .cooee .o vee.er $69,656,000 $101,069,000
et foreizn bank balance....... 6,970,000 40,375,000
Foreign call 1oans..coee .o .ovuee 55,209,000 127,935,000
$131,925,000 $269,379,000
Per cent. of liability..cesens cese  18.57 29.09
*This item is deducted b it rey ts obligations

of the banks held by themselves.

Despite January liquidation of accounts and the
usual winter decrease in bank note circulation, the
reserve ratio has not again risen to the August
height. Nor in view of increasing requirements

(due to activity in trade, real estate and corporation
expansion) is the ratio likely to reach any new
high-point this ‘year. On the other hand, the con-
tinuance of British and foreign investing points to
such accession of funds during the current year as
will preclude anything approaching to the low
monthly ratio of 1907. It 15 in the more distant
future that any recurrent strain will show itself, if
expansion of credits proceeds at all unduly.

Banking Balances Abroad.

It will be noted that the banks' net balances held
abroad increased by about $14,500000 during
January —and are now nearly six times as great
as they were at mid-year 1907.  The month’s -
crease, to be sure, was coincident with a decrease
of some $13,000,000 in call and current loans
abroad. This was brought about in part by low-
ered rates in the London and New York money
markets, and in this connection it is to be borne
m mind that current loans abroad consist largely
of time loans on securities. The increase m fore-
ign bank balances over two and one-half years ago
was accompanied by a growth of over $87,000,000
in loans abroad —$73,000,000 of the increase being
in call loans. There are now well on to a score of
Canadian banks that find it advantageous to keep
part of their reserves at call abroad, whereas a few
vears ago only a half dozen did so.

During 1909 the growth in cali loans, both
abroad and at home, was practically uninterrupted
as the following quarterly survey mdicates. And
in January, while monetary and stock market
developments resulted in a sharp decrease abroad,
the Canadian total showed a shght further increase.

Call Loans at Home and Abroad.

Call Loans At Home Abroad
Dee. 1908, .000ee $43,828,000 497,136 000
Mar. 1009, . 48 912,000 117,851,000
June 1909....... 52,618,000 115,265,000
Sept. 1909, ... . 56,125,000 131,634,000
Dec. 1909, . +ous 63,754,000 134,505,000
Jan. 1910....... 63,916,000 127,035,000

Previous to !'ecember, 1000, the high-point
reached by Canadian call loans was the total of
over $60,000,000 attained in August, 1900. Within
the past year call loans in Canada have inc reased by
practically $20,000,000 recalling the rapid seven-
month expansion of $15,000,000 in stock market
loans during the Steel and Coal days of 1902 It
is to be taken into account, however, that Canadian
security markets have greatly lengthened their lists
and broadened their scope since 1002, and are also
steadily increasing their foreign clientele.  Still,
it is well to keep m mind that the availability of
bank funds for stock market lending had much to
do with the strengthening of the Canadian list
during 1900 —and, further, that while stringency
is not in sight, there is no hikelihood of a “cheap
money” stimulant for the local markets. Even if
the slackening tendency abroad were to continue
(and many of the best authoritics think the pre-
sent ease but temporary) domestic business require-
ments are making increasing  demands upon
resources available for Canadian market loans.

Increases in Banking Capital.

The increases in capital decided upon recently
by several banks are beginmng to appear the
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Guardlan Assurance Companv

Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $30,000,000
Deposited with Dominion Government $500,000.
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government statement—though it may be some
months yet before the “paid-up” column shows
material expansion. While the disposal of shares
en bloc to British investment interests (as is being
arranged for in the case of Molsons Bank) is ex-
ceptional, there is no doubt that considerable cap-
ital from abroad will be brought in by the issuing
of new stock by other banks.

s &

THE LONGUEUIL DEMONSTRATION AND THE
NAVY QUESTION.

The Nationalist demonstration at Longueuil was
an interesting revelation of the conflicting opinions
of that section of the community which is, like Mr.
Monk, opposed to Canada taking any share in the
naval defence of the Empire; and it was not with-
out features which must be most gratifying to
Canadian patriots of every race and creed. Too
often the speeches from a political platform come
out like bullets from a single mould. The Lon-
gueuil utterances were characterized by indivi-
duality, and some of them were as remarkable
for their sweet reasonableness and fairness as
others were for their pettiness and lack of any
spirit that could truly be called, in any sense of
the word, “National” The fact that the speakers
were all united in an unfortunate conclusion in
no way militates against the fact that some of
them gave the strongest possible evidence of good
faith, patriotism and loyalty. For instance, Mr.
Philemon Cousineau, M.LL.A., like Balaam, the
son of Beor, called to curse the enemies of Balak,
the son of Zippor, King of Moab, altogether
blessed them. Like Balaam, Mr. Cousincau spoke
on behalf of the Lion and the Unicorn, so em-
phatically as to recall the words of the prophet of
old: “God brought him forth out of Egypt; he
hath as it were the strength of an unicorng he
shall eat up the nations his enemies, and shall
break their bones, and pierce these through with
his arrows. He couched, he lay down as a lion,
and as a great lion: who shall stir him up?
Blessed is he that blesseth thee, and cursed 1s he
that curseth thee”

Philemon, the son of Cousineau, said among
other things; that he was as loyal to British con-
nection as the strongest imperialist, and that if
the Empire were seriously threatened with war he
would favour Canada helping Great Britain.
Whether we agree or disagree with Mr. Cousineau’s
conclusions, we are bound to rejoice in the large,
broad-minded public spirit and common sense
which appeared to actuate him.

Some of the other speakers who were invited to
curse Sir Wilfrid Laurier, Mr. Borden and ‘Im-
perialism’ uttered their anathema in a perfunctory
fashion, apologetically, and without much bitter-
ness. One or two showed themselves to be sadly
lacking in the gallic sense of humour, for instance,
Mr. Fournier who attacked the Governor-General
on the ground that one of his ancestors, Colonel
Grey, a British officer, fought on the side of the
English troops at Ste. Eustache, and that His
Excellency’s aunt was the wife of Lord Durham.
We ought to have a statute of limitations with

regard to such references, applicable to people who
are lacking both in humour and in good taste.
On which side would Mr. Fournier expect a British
officer to fight? And in the language of Mr.
Bunthorne, we would ask Mr. Fournier:  “IHad you
an aunt?” If Mr. Fournier ever had an aunt, we
would conjure him by the memory of that aunt,
not to blame other people for their selection of
their aunts’ husbands (especially when the ladies
make as good a match as Lord Durham); and not
to blame an aunt for the selection of a nephew,
even when she chooses something about as good
as Mr. Fournier.

Mr. Cousineau declared himself willing to
accept loyally and faithfully the judgment of the
Canadian people, no matter of what provinces.
That is the true national spirit; but we will go a
step farther. 1f it were possible to constitute the
people of Quebec alone, a grand jury to decide
this question of Canada’s share in Imperial De-
fence, we believe their finding would be sound
and righteous. As conditions exist, feeling them-
selves in a minority in the Dominion, some of them
may be sensitive about being hustled into a posi-
tion not of their own choosing. Left absolutely
to themselves and feeling the responsibility of
their choice, we believe that very few mdeed would
deliberately choose to abandon the shelter of the
flag which renders inviolable all that they hold
most dear. Ilaving made that choice, very few
would repudiate the responsibility —rather the
privilege—of taking their part in the defence of
the flag. We English-speaking Canadians have
no right to expect our French Canadian fellow
subjects (¢ regard these questions from precisely
the same point of view as ourselves  But we must
remember that for every reason we have to prize
British connection, they have ten reasons. They
are not like the conies, “a feeble folk” by any
means. On the gontrary they possess a  distinct
national character, which is all their own, and
which it would be a misfortune to all Canada for
them to lose. But they are relatively a very small
minority now of the people of this continent.
They are in nothing like complete sympathy with
the spirit of either the French or the American
Republic.  Their only hope of development upon
the lines of their own natural choice 1s i the main-
tenance of their present status and we have the
utmost confidence in their sensible determination
to maintain that status at any cost. The charter
of their liberties, the Magna Charta of Quebec, 15
the British North America Act. It protects them
from encroachment alike from the Umted States,
and from the people of other Canadian provinces.
Mischief makers, Adullamites, men of parochial
ideas, and sincere but misguided patriots, there
must be in every community; but we are much
mistaken if Sir George Cartier was not right when
he declared that the last shot in defence of British
connection would be fired by a French Canadian.
Let us hope there may be no firing; that the battle
flags may soon be furled for all time. In the
meanwhile what is most needed in the interests of
our common liberties and in the interests of uni-
versal peace, is the demonstration in the face of
the whole world of a united Empire.

|
|
|
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THE SENATE COMMITTEE AND THE FIRE
CLAUSES.

The Senate Banking Committee has appointed
a sub-committee to “put in effect” its views as to
fire insurance in unlicensed companies. In brief,
these views are : —that citizens and firms shall be
allowed to insure fully in unlicensed companies
without payment of any premium tax to the Gov-
ernment ; that they shall be obliged to send annual
returns to the Superintendent of Insurance as to
the amount of insurance so placed, but not as to
the amount of premiums paid thereon; that un-
licensed fire companies shall be prohibited from
having representatives in Canada for the purpose
of soliciting insurance, directly or indirectly.

It will be seen that, practically, the proposed
regulations differ little from the existing Act, ex-
cept for the requirement that returns of insurance
rluccd abroad shall be made to the department.
t is to be expected, therefore, that before the bill
is finally disposed of by the Commons, the under-
writers will endeavour to obtain further considera
tion of their views.

The main principle at stake is clearly enough
defined to merit instant recognition. It is, that
all companies transacting fire insurance business in
Canada should be on the same footing so far as
Government regulation is concerned. To argue
that this would mean a stifling of all competition,
and an undue limitation of insurance facilities is
to overlook one important consideration. If out-
side companies were once to be effectively barred
from doing underground insurance in Canada, the
stronger ones among them would seek to enter the
field in a legitimate way. That this would occur
can scarcely be doubted; but, in any event, the
licensed companies are entirely willing that the
bill should make provision for the placing of sur-
plus lines abroad where it can be shown that pro-
perty-owners cannot find sufficient facilities at
home.

But a demand for absolute free trade in insur-
ance, such as the extremists opposing the under-
writers have made, comes strangely from those
who would be among the last to advocate commer-
cial free trade for Canada—and who would not
be the last to put the law in motion against any
one seeking to evade the anti-dumping provision
of the customs tariff.

Under the existing Act there has been but little
let or hindrance to underground insurance—in
practice the theoretical restraints have been of
slight avail. If Government regulations and re-
quirements are not to apply to all concerns transact-
ing insurance in Canada, should they apply to any?
Licensed companies are subject to Government
supervision in matters of investment, are required
to make deposits and maintain full reserves to
meet all liabilities to the insured, pay taxes,
must maintain offices and staffs, and largely
invest their funds within the Dominion itself.
Under present conditions, however, they are
subjected to practically unrestricted competiti-

tion with “carpet bag” companies who acknowledge
no allegiance to Canadian law. and are unhampered
by heavy expenses which regular companies cannot
escape.

Certainly the profits of fire underwriting in
Canada, year in and year out, have not been ex-
cessive in the case of the licensed companies as
shown in the Government reports. The conflagra-
tion hazard has always to be reckoned with—fires
such as have occurred from time to time at Quebec,
Ottawa, Toronto and Montreal, may wipe out in
a day millions of dollars. It is to the interest of
the public, as much as of the companies, that no
legislative hampering should interfere with the
maintenance of reserves available for conflagrations.

S S

MISSISQUOI & ROUVILLE MUTUAL FIRE
COMPANY.

This year, the Missisquoi & Rouville Fire Insur-
ance Company will have completed three-quarters
of a century of an honourable carcer. With
pardonable pride the directors’ 74th annual report
refers to the company’s being one of the oldest
native fire offices. The statement submitted at the
annual meeting held at Frelighsburg, Que, on the
joth inst., covers sixteen months of business,
owing to the new Quebec Insurance Act changing
the end of the insurance year from August 3ist
to December 31st. In conformity with the require-
ments of the same Act a deposit of $25,000 was
made with the Provincial Treasurer in April last;
and on the basis of insurance in force at the close
of 1909, this deposit will now be duly increased
to $42,500.

It will be recollected that the Missisquoi & Rou-
ville Company has been one of the three mutual
companies of the province that have year by year
voluntarily ~maintained substantial  reinsurance
reserves. It was certainly not on account of
such companies that provincial regulations as to
mutual companies have lately been made more
stringent.

As pointed out a year ago, those in charge of
the affairs of this company have very wisely re-
frained from over-expansion of its business. In
another respect too they have shown their practical
realization of the limits within which a mutual office
of this type can hope for any measure of success;
they have not made the mistake of actively bidding
for risks where the conflagration hazard inheres.

The financial statement as at December 31, 1000,
shows total assets of $108,978—some $74,458 of
which consisted of a balance of unpaid premium
notes, cash basis. In high class municipal bonds
the company holds well on to $110,000—an 1in-
crease of nearly $25,000 in this one item, as com-
pared with the preceding report. B

The sum of $5,036 was paid in dwld_(-nds to
holders of mutual policies expiring during the
sixteen months, being 18 per cent. of the premium
notes; and making a total of $.’4,§8_n paid to
mutual policyholders during the past cight years.
For the coming year this dividend is being increas-
ed to 20 per cent.

The Missisquoi & Rouville has a strong local
board of directors, with Mr. E E. Spencer as pre-
sident and manager.
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FEDERAL LIFE ASSURANCE COMPANY.

Year by year the income of the Federal Life
Assurance Company shows a gratifying increase.
The 1909 total of $8¢3,003 comprised $718,028
from premiums and annuity payments, and $174,-
075 from interest, rents and profits.  Assets of the
company increased by $330,000 during the twelve-
month, the vyearend total being practically
$3,045,000. Including the guaranteed capital, the
total security for policyholders amounts to
$4,513,050; habilities for reserves and all out-
standing claims (including $20,000 set aside as
a special addition to policy reserves) total $3,351,-
254—thus leaving a margin of $1,162,600. Ex-
clusive of uncalled guarantee capital, the surplus
to policyholders is $202,600.

The new business written during 1000 amounted
to well over $3,500,000- showing a considerable

advance over the preceding year's total. Death
claims amounted to about $200,000. Including
cash dividends and dividends applied to the

reduction of premiums, the total payments to
policyholders were about $350,000. The aggre-
gate of the company's assurances in force 1s now
well over $21,000,000.

The president and managing director of the
company, Mr. David Dexter, mn presenting his
report at the recent annual meeting at Hamilton,
Ont., pointed out that it was the policy of the
management to confine expenses to a reasonable
limit, consistent with due efforts for new business.

Reference was also made to the close attention
which is constantly paid to the distribution of the
company'’s assets—these being invested in first-
class bonds, mortgage securities and policy loans
amply secured by reserves.

All the retiring directors were re-clected as fol-
lows: M. H. Aikins, M.D, David Dexter, Hon.
Geo. E. Foster, Hon. J. M. Gibson, T. C. Haslett,
K C., Lieut-Col. Wm. Kerns, John G. Scott, A. E.
Russ, MA,, John Wakefield, D.D., and A. Wool-
verton, M.D.

At a subsequent meeting of the directors the
following officers were reclected: David Dexter,
president and managing director; Lieut.-Col. Wm
Kerns and T. C. Haslett, K.C., vice-presidents; Dr.
A. Woolverton, medical director.

During the past two months most encouraging
reports as to new business have reached head office
from the branches throughout Canada. In Mont-
real and vicinity the company’s business 1s well
taken care of by the district manager, Mr. H.
Russel Popham.

S F
EQUITY FIRE INSURANCE COMPANY.

In making the twelfth annual statement to the
shareholders, the directors of the Equity Fire In-
surance Company draw attention to the past year's
increase in premium income-the gross amount for
the year being $328,703, which with interest earn-
ings and payments on capital stock makes a total
gross income of $392,403. An underwriting profit
of $62,814 is reported for the year. The sum of
$€3,013 was placed to reserve.

Including uncalled capital of $212,400, the total
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security to policyholders 1s given at $488,413. The
company last year took what seemed the wise course
of closing out it United States business.

It will be remembered that in May last the com-
pany obtained from Domimion Parliament a spe-
cial bill incorporating the Equity Fire Insurance
Company of Canada. The directors report, how-
ever, that as yet the response to the call upon the
sharcholders and the sale of new stock has not
been sufficient to enable reorganmization under
Dominion charter. It is hoped by the management
that the past year's underwriting experience (fire
losses being only $86,315) will encourage a desire
for investment by the public in the capital shares
of the new company. Hon. Thomas Crawford, of
Toronto, is president of the company, and Mr. Wm.
Greenwood Brown, manager.

I ]
Our London Letter.

THE GOVERNMENT AND FINANCE.

Public Loans that may Follow the Passing of the
Budget—Reduced Bank Rate Helped General
Market—Eleotrification of London's Suburban
Lines—Canadian Shipping Rumours—In-
surance It Special Correspond

of THE CHRONICLE for Week
Ending February 12.

The week in the London markets is ending
better than it began; thanks partly to the reduc-
tion in the bank rate, which, although the move
was generally expected and was indeed forced
upon the directors by the overflowing condition of
Lombard Street, has given its wonted stimulus
to optimistic sentiment regarding the future, and
partly to a belief that Mr. Asquith has hardened
his heart against the counsels of the hot-heads
among his own party, who, altogether oblivious
of the tangled state of the national finances have
been clamouring for action of some sort against
the House of Lords as the first work of the new
Parliament. The opinion is pretty generally held
that the Budget —expurgated or unexpurgated —
will be taken first, although we have no official
intimation upon the point, and the mild rumours
about political developments which the newspapers
are throwing about merely make the darkness of
uncertainty more impenetrable. Tt may be noted,
however, that the talk regarding a big naval loan
is still in circulation, and that, in view of the
decline in the revenue, the huge floating debt, and
the important operations due shortly with regard
to the convertion of the National War lLoan
and the flotation of Irish land issues, Mr. Lloyd
George 1s being persistently urged —and  not
entirely by those who are on the opposite political
side to him —to think a little less for a short time
about social reform and a little more about finance.
There is certainly plenty to think about.

The General Outlook.

The monetary outlook is certainly fairly favour-
able, although cautious people have a suspicion
that things may not look so rosy when the tax-
gatherer gets into a hurried stride and makes up
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for lost time. The usual expectations are being
indulged in of increased Stock Exchange business
as a result of the fact that bank deposits return
now no more than 1% pc, but during recent times
this expectation has so often been disappointed
that it 1s not well, perhaps, to build too much upon
it. On the whole, the position of markets is
healthy, the only excited corner being the rubber
section, and, as the January returns show, the trade
outlook is distinctly good. The only weak spot
is cotton, the imports of raw material dropping in
comparison with January of last year, £3,051,000
in value and 2,052,000 cwts. in quantity, which
emphasizes the lugubrious opinion regarding Lan-
cashire trade mentioned in this column a week or
two ago. On the other hand may be noted, how-
ever, a real revival in the important shipbuilding
trade, in which exports are £1,736,000 up. In the
main, then, and with minor reservations the out-
look for markets may be considered very fair.

British Railway Developments.

It is curious that while the reduction in the bank
rate sent up Colonial stocks all round it hardly
moved a quotation in the British railway market.
Investors are “dead off” this section, although the
companies have concluded this week a really
handsome series of dividend declarations, which
shows that the policy of co-operation is beginning
to bear fruit. Taking the principal companies, no
fewer than seventeen were able to increase their
dividends, and this, too, in several instances in
the face of traffics which had either shrunk or re-
mained stationary. Fifteen or twenty years ago,
these dividends would have set the market buzzing
away like mad. Now, nobody cares.

One or two important matters have come out at
the railway meetings. There is a reasonable prob-
ability it appears of an agreement for the limitation
of competition being fixed up at an early date
between the Great Western (of whose enterprise I
wrote a few weeks ago) and its rival the London
and South Western. As these lines have been in
the habit of running several high-speed trains a
day, simultaneously to the west of England, this
ought to result in some saving of shareholders’
money. A matter of greater importance is the
announcement made at the Brighton Company’s
meeting that since the opening of the electrified
suburban line through South London between
Victoria and London Bridge, the company's west-
end and city terminals respectively, the company
has got back practically all the traffic on this sec-
tion it had previously lost to the trams run by the
London County Council. This is an extraordinary
result, the electric trains in place of steam trains
having only been run since December 1, and,
probably, if the experiment continues successful,
it will have a very far-reaching influence upon
London suburban traffic. For years past the Lon-
don railways have been losing their suburban
passengers to an extraordinary extent as the result
of tram and motor 'bus competion. In the second
half of 190g, for instance, the Great Eastern lost
47 million passengers, the London and South
Western 32 millions, the South Eastern and
Chatham, 27 millions in comparison with the pre-
vious year, and it is understood that several of the

companies have only been waiting to see how the
Brighton's experiment resulted before themselves
taking decisive steps to turn the tide With this
experiment an assured success the gradual electri-
fication of the whole of London's suburban rail-
ways is merely a matter of time. On this side we
have not, of course, the natural resources with
which you are favoured in Canada; electric power
is expensive and electrification has to be under-
taken not to save money but to gain traffic. This
consideration will probably prevent any extension
of electrification to main line working with us for
some time to come.

A Batch of New Issues.

Contrary to the expectations of a good many of
us, the London portion of the new Bulgarian loan
~£3,060,000 (divided among six centres) In
4'2 pc bonds at g1-—went extremely well and
now stands at a substantial premium. The mar-
ket was impressed by the fact that the Government
owns property valued at 50 millions, though how
much this value would be decreased in the not im-
possible event of a flare-up in the Balkans was not
stated. The Brazilian conversion loan—10 mil-
lions in 4 p.c’s at 8714 —has also been successfully
floated. Big issues in the future will come from
New South Wales, Auckland (New Zealand), the
Chilian Government and a company which has
been formed to develop British New Guinea. This
latter is under very powerful auspices and will
issue its prospectus simultaneously 1n London and
Australasia. Of Canadian issues that of United
Asbestos bonds is being heralded by various ad-
vertised statements regarding the company and
industry, and we hear also of a new “Canadian
Mortgage Bank” with a capital of one million
which will shortly invite the confidence of the in-
vesting public, its primary object being q‘tntcd as
“to grant mortgages on land or houses” Mort-
gage banks, though unknown here, employ a good
deal of British capital in Egypt and elsewhere,
and within recent years, British capital has also
been privately subscribed to some of these mortgage
banks on the Continent where they are very com-
mon.

The Grand Trunk's Dividend.

The Grand Trunk dividend announcement it
again a surprise, but on this occasion a pleasant
one. Some people, indeed, were confident enough
to prophesy the full dividend on the second pre-
ference, but the big amount set aside for the
reduction of the much discussed engine and car
renewal suspence account was a bonne bouche,
indeed, and it is this probably more than the actual
dividend which had so spectacular an effect upon
price movements yesterday. Business was on a
large scale, the first preference closing 4 up at
1081 ; the seconds §% up at 0o': after touching
par; the thirds went up to 55% and finished at
543 in comparison with 51 the previous day and
the ordinary finished at 2274, an advance Qf 256
after being 23. The only point about which we
have to grumble at the moment is that there 1s
nothing in the dividend announcement about the
guarantees on Grand Trunk Pacific bonds; and we
are left is as much doubt as ever as to the effect

e
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these will have upon the financial future of the
parent company.

Canadian Shipping Rumours.

There is quite a plethora of gossip afloat regard-
ing Canadian shipping developments. It was
starfed by the chairman of the London & South
Western Railway, who stated that a new line
would, it was hoped, shortly make its headquarters
at Southampton. This was thought to be the
Canadian Northern until it was suggested—as is
the fact—that Southampton is scarcely a port for
freight, though being only 75 or 80 miles from
London it is mighty convenient for passenger
traffic. Then it was announced that Glasgow and
not Southampton is the favoured part, which may
be true or not true, although one may suggest that
while Glasgow is all right for frieght it is not the
sort of port that the first-class passenger who, it
is no doubt hoped will patronise the luxurious
accommodation of the “Helliapolis” and “Cairo,”
is in the habit of using. Glasgow having ousted
Southampton for the Canadian Northern, the
gossips have since given the latter port the Can-
adian Pacific and Allan steamers now sailing from
Liverpool, and in shipping quarters, distinguished
for their antipathy to the Canadian Pacific the
announcement was made this week on the authority
of Canadian advices that the Canadian Pacific have
secured control of 70 p.c. of the Allan line's capital
and that Southampton will be used as a port of
call by the steamers of the combination. To this
was added the embroidery that the Thomson line
are about to open a non-conference service in
opposifion to the Allan's London, Havre and
Montreal service, and there was also a revival of
the old story about two new 20-knot Allan boats.
When all this had been discussed up and down the
country for two days, Mr. Hugh Allan, who is
now on this side, announced that “there is not a
word of truth in the rumour” of 0 p.c. control.

We hear from Glasgow that “a powerful Anglo-
American banking group” has secured the control
of the Hudson's Bay Company, and that at the
next annual meeting there will be changes in the
directorate and a re-organization in the near
future of the company's fur business under the
agis of Harrod's Stores.

Inspired announcements regarding the Quebec &
Lake St. John Railway suggest that the bond-
holders' committee are hopeful of the Canadian
Northern offering better terms. A representative of
the bondholders' committee is preparing to go to
Canada on a visit of inspection and the committee
state they will nurse the line in the event of no
arrangement being made with the Canadian
Northern.

Mexican Tramway shares have been admitted to
quotation on the Paris Bourse.

Insurance Topics.

That fine old office, the Sun [L.ife Assurance
Society, has issued its annual report, completing
its one hundredth year. That it is very hale and
hearty may be gauged from the fact that during
the year the funds have been raised from £8,828,-
714 to £0,533,050; that 4,721 new policies were
issued of the value of £1,904,109; that the premium
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income was £703,192; and the total income,
£1,030,054. Claims were well within the expecta-
tion and amounted to £397,478, including rever-
sionary bonuses; while the life assurance fund was
increased by £462,278 to £7,038,800.

The National Provident Institution which has
been working since 1835 under the Friendly
Societies’ Acts is now to promote a Bill in Parlia-
ment for its incorporation and to simplify its con-
stitution. How inconvenient present procedure 1s
may be seen from the fact that under the Friendly
Societies' Act of 1829, any suggested alteration of
the rules must be read at two consecutive annual
meetings and that afterwards a special general
meeting shall be held to consider the alterations!
This procedure “appears to the directors to be un-
necessarily and inconveniently dilatory”-surely
a mild expression of opinion ¢ an anachronism
that in very probable circumstances would be a
nuisance. The accumulated funds of the Institu-
tion during 1909 were increased by £162,634 to
£6,688,100; the present number of members is
28,125; and last year 1,576 new policies were
issued amounting to £602,059. Since the establish-
ment of the Society nearly 16 millions has been
paid in claims, the claims during 1909 being £346,-
103 or 83 per cent. of expectation.

METRO.
[.ondon, 12th February, 1g10.

THE MONTREAL CENTRAL TERMINAL COMPANY'S
bill was this week considered by the Commons
Railway Committee. The bill has been con-
siderably modified, the clause authorizing amal-
gamation with local power and traction companies
having been dropped. A further amendment was
submitted, providing that before the Central Ter-
minal Company could exercise powers under this
or previous legislation, Montreal should approve
by by-law. This was considered too far reaching
and was withdrawn, but a clause was inscrtcd
providing that no street can be entered upon without
the consent of the municipality concerned.

THE AMALGAMATED ASBESTOS (CORPORATION'S
issue of $7,103,000 5 pc, first mortgage, 30-year
sinking-fund, 5 pc. gold bonds at g1}s flat took
place simultaneously in ILondon, New York, Phi-
ladelphia and Montreal this week. The announce-
ment showed the corporation’s net earnings from
June 1, to December 1, 1909, to be $348,162,
giving a surplus of $160,062 over bond interest
for the period. The net earnings for the twelve-
month preceding the merger were $550,062, and
unfilled orders at January 1, were reported as
about $3,345,000. London cables state that the
public’s reception was not enthusiastic.

THE MONTREAL BOARD OF TRADE is strongly
opposed to those provisions of Mr. Monk's Co-
operative Societies Bill which provide that co-
operative societies may be incorporated without
incurring the usual costs of incorporation and that
they may enjoy all the privileges of joint stock
companies without incurring many of the obliga-
tions of such companies.

STANDARD BANK sharcholders have authorized
an increase of capital from $2,000,000 to $5,-
000,000,

T
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J A FEW FACTS FROM THE REPORT OF H

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 reduced 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:

L Canada Life Assurance Co. 3

DESIRABLE VACANCIES

THE EXCELSIOR LIFE| | THE MUTUAL LIFE

has openings for
PROVINCIAL MANAGER

Insurance Company of New York

NGEST
TWO INSPECTORS ot oy *IN THE
A number of General and District AMERICA WORLD
Adents
Libernl contracts will be given to gentlemen possessing requisite

|
|
:::‘»::‘-I::Iu‘«:::‘ ‘:,‘.“:;:‘Tm' include ability for organising and procuring Mutual Life Agents L
Head Office : EXCELSIOR LIFE BUILDING, TORONTO Make Most Money !

. X Because Mutual Life Policies |
Union Mutgal&f: Ll\‘?fance Co. | Sell Most Freely.

FRED. E. RICHARDS, Presidert.

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

All policies Issued with Annual Dividendslon

For terms to producing agents address : ‘

GEORGE T. DEXTER, 2nd Vice-President

payment of second year's annual premium, 34 NASSAU STRERT, New Yosx, N. Y,
Exceptional openings for Agents, Province of {
Quebec and Eastern Ontario. [ J
Apply to T s s
WALTER L. JOSEPH, Manager,
151 St. James Street, Montreal. THE LIFE AGENTS’ MANUAL.

The Twelith Edition of this publication forms an
up-to-date and invaluable Compendium of Canadian

\ life Assurance information. It containe preminm
THE GENERAL o‘,“é*:LDIANSUB‘NCE co" rates and policy conditions of all contracts ‘l’nued in
A Canada, together with a world of other information

CAPITAL $500,000 (Federal Charter) indispensable to office staff and field force alike.

GENERAL HORSE AND CATTLE INSURANCE 250 —6} in x 4} in—Flexible Leather.
;‘1"!!1‘" Insurance T)llllll'l“l:l\lllnﬁ_ Now “E‘DV—PR'CE ‘2.00.
oaling » Show Risks
Castration Dog, ete., ’ T“E CHR()N'CLE’ - MONTREAL

Head OfMice: New York Life Building, I.n.h..l. r.Q.
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INSURANCE BILL IN COMMITTEE.

Senators Pass upon Contenti C1 in Fire
Section—Gain and Loss Exhibit mnot Required
of Life Companies.

The Senate’s Banking Committee has completed
its consideration of the contentious clauses n the
fire insurance section of the new Insurance Bill.
But the end is not yet. And the probability is
that when the measure goes back again to the Com-
mons there will be further spirited discussion.
Clause 130, providing that a business firm may
by paying 15 per cent. tax on premiums go outside
of Canada for insurance was finally thrown out.
The general stand of the committee was summed
up by the answers given to a series of questions
formulated by Senator Dandurand, as follows:

Unlicensed Companies mot to Solicit.

The first was, shall citizens and firms of Canada
be allowed to freely insure in unlicensed foreign
companies? This question was answered in the
affirmative unanimously by the committee,

The next question was, shall all unlicensed fire
insurance companies be prohibited from having
representatives in  Canada for the purpose of
soliciting insurance in Canada directly or indirect-
ly? The committee gave a unanimous affirmative
answer to this.

No Tax on Outside Insurance.

The next question was, shall the persons or firms
who go out of Canada be taxed to a certain extent
to help maintain the Insurance Department ?

Mr. Fitzgerald, superintendent of Insurance,
wanted this. However, the committee, by a very
large majority decided that there should be no tax
for going outside for insurance.

The fourth question was, shall the insured who
goes outside of Canada be compelled to send,
annual returns as to the amount of insurance
placed? This was answered in the affirmative by
a large majority.

Senator Cox then asked the committee to say
whether the return should also show the amount of
premiums paid for outside insurance. This was
declared against.

Inland Marine Exempted.

Senator Beique said that a strong case had been
made to exempt inland marine insurance from the
operations of the act and he offered a motion to
that effect. This was carried.

A sub-committee, consisting of Senators Forget,
Cox, Beique, Ward, G. W. Ross and Thompson
was appointed to draft substitutes for clauses 70
and 130 of the Insurance Bill, so as to give effect
to the decision of the Banking Committee as to
insurance obtained by Canadians from unlicensed
fire companies.

Gain and Loss Exhibit Dropped.

At Tuesday's consideration of the life sections
of the bill, the committee decided to drop section
36, which required an annual statement of the gain
and loss exhibit from each company to be made to
the superintendent of insurance and published by
him in his report. By those opposed to the clause
it was pointed out that the exhibit if published
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would generally be misleading and would lead to
unfair criticism of young companies in particular.

An amendment to section 45 was submitted
authorizing the Superintendent of Insurance to
call for a gain and loss exhibit in the case of any
company he wished, and authority to publish it
when he deemed advisable.

Protest from British Companies.

A memorial was presented by Messrs. B. Ial
Brown and D. M. McGoun, asking that tl_nc
British Companies be exempt from the gain
and loss exhibit, but offering instead to
make the same returns of general business
to the Canadian Insurance Department that they
make to the British Government. As to the sug-
gested amendment authorizing the superintendent
of insurance to call for gain and loss exhibit from
any company, Mr. B. Hal Brown said that this
would be objected to by the British companies.

Senator Lougheed thought too, that as the busi-
ness of the British companies was backed by
deposit of sccurities they should be exempt from
being called upon for that sort of a return. The
Senator further said that in his opinion section 45
was broad and gave the Superintendent of Insur-
ance great inquisitorial powers. To put in the
words authorizing him to call for a statement of
annual gains and losses would be to limit the
powers of the Superintendent of Insurance and at
the same time needlessly aggravate British com-
panies. On motion of Senator l.oughccd, therefore,
the words were dropped from section 45.

The latter portion of section 53, which would
have prohibited a company offering bonuses or
special remuneration to agents was struck out. It
was with good reason opposed by some of the
companies. In particular, it was pointed out that
they found it to their advantage to offer induce-
ments to cashiers and collectors to make :ﬁpccml
efforts to induce policyhc _.rs to keep their pre-
miums up and prevent lapses.

Life Company Representatives.

Among those at this week’s sittings of the com-
mittee were Messrs. D. M. McGoun of the Standard
Life and B. Hal Brown of the London & Lan-
cashire Life, representing the British com-
panies, Mr. J. K. Macdonald, president, with
Messrs. T. Bradshaw, T. B. Macaulay and Weston,
of the Canadian Life Officers’ Association; and
Mr. J. Cavanagh, of the Metropolitan Life, who
appeared for the American companies. Among
the members of the committee who showed a par-
ticularly clear grasp of the principles under dis-
cussion was Senator Lougheed, some of whose
remarks are quoted above.

THE SuICIDE HAZARD assumes increasing ims-
portance in the business of life insurance. In the
Ontario legislature, Hon. J. J. Foy is introducing
a bill to amend the provincial law regarding life
insurance, so as to make clear that where a policy
is “incontestable and indisputable” suicide shall not
constitute a reason for disputing the claim.

THE NATIONAL CI1Y BANK, of Cambridge, Mass.,
had its doors locked on Wednesday afternoon by
& government bank examiner, the bookkeeper hav-
ing absconded with $144,000.
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YOU WILL BE THE MASTER

of your own fortunes if
you sell life insurance for
THE PRUDENTIAL
Your ability will regu-
late your progress and
earnings.
Write for Agency.

THE PRUDENTIAL INSURANCE CO'Y OF AMERICA

Incorporated as a Stock Company by the State of New Jersey.

JOHN. F. DRYDEN, President.  Write for Agency

HOME OFFICE, NEWARK, N. J.

THE IMPERIAL LIFE'S
RECORD IN 1909.

ASSETS - $5,303,236 INCREASE $749,392
RESERVES - 4,055,540 INCREASE 597,494
NET SURPLUS 627,519 INCREASE 149,306

TO LIFE INSURANCE MEN
ROYAL-VICTORIA

Life Insurance Co.
desires to engage competent and
productive Field Mcn in the

different Provinces of
Canada

Terms Attractive
Apply to
DAVID BURKE,

General Manager,
Montreal

It pays to be associated with a successful institution
For particulars of attractive agency openings
Apply to

A. McN. SHAW,
HEAD OFFICE, -

Supt. of Agencics

TORONTO, CANADA

CROWN LIFE

SPECIAL POLICY
GUARANTEES INCOME FOR LIFE OF BENEFICIARY
COSTS LESS THAN ORDINARY LIFE INSURANCE

WRITE FOR PARTICUUARS

CROWN LIFE INSURANCE Co.
Head Office . . Crown Life Bullding, TORONTO

Pro | OMice © cial Union Building
8T. JAMES STREET, MONTREAL

The National Life Assurance Co.

— — OF CANADA, — —
requires three good men as special
agents for the City of Montreal.
Must be well recommended. Very
liberal contracts will be made
with the right men.

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

2
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////////I‘//Z( "

OF CANADA.

Wrote during 1909 New Business (all Canadian)
amounting to
$8,125,578
making total Insurance in force December 31, 1909,
$59,261,959

Its net Surplus Earning for 1909 over all ;

Liabilities was

$508,921.25

while the ratio of Expense to Income was less
than for the previous year.

TTHEAD OFFICE, WATERLOO, ONT.

The Col;fincnf;l Lifo"‘lnsunncc CO

SUBSCRIBED CAPITAL, $1,000,000.00
HEAD OFFICE - =~ -~ - TORONTO

EO. B. WOODS, PRESIDENT & MANG. DIRECTOR
2IIARLES H. PULLER, - SECRETARY & ACTU::V L
i ERAL AGEN an
S Vacanciy, 8858 L8 S
Libera Contracts to First Class Men
Apply GEO. B. WOODS, Managing Director :

|
[
|
|
|
|

HEAD OFFICE, -

THE CHIEF DIFFICULTY %t 8ioe't fe‘insurance
Field is the securing of GOOD PROSPECTS. 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

Mere Pelicyhelders than amy other Canadian Compen)

TORONTO, CANADA

St B -
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From Western Fields.

PUBLIC OWNERSHIP EXTREMISTS,

What Grain Growers Association Demands—Man-
itoba's Provincial Telephones—Alberta anl its
Railroad Policy—New Bank Buildings in
Winnipeg.

Far as the Manitoba Government has gone in
meeting the wishes of the Gram Growers Associa-
tion, the committee of the latter body want it to
go farther. In the conference recently held, the
Government made plain that 1t desired to have the
elevator commission subject to conirol by the
Governor-in-Council, but the grain growers claim
that the Government's proposals are prejudicial to
the successful carrying out of the legislation the
grain growers have in view.

Then there is the objection made to the Govern-
ment's proviso that sixty per cent. of the farmers
in_any vicinity must bind thenselves to use ex-
clusively the public elevator, before such will be
erected at any point. The “ultras” would like
matters so arranged, that they could play private
and public elevators against each other so as to
secure a minimum charge—let the loss by public
ownership under such conditions (and the con-
sequent burden upon the tax-payer) be what it may

Manitoba Finances.

During 1909 the Province of Mamtoba spent
well on to $5,000,000—o0f which $2,100,505 was
extraordinary expenditure chargeable 1o capital
Towards meeting these outlays the province raised
by ordinary revenue $3,376,082; the balance was
met by borrowings, representing an addition to
the debt of the province, which now amounts to
$11,730,846. It is to be noted, however, that
receipts and expenditures on telephones are includ-
ed in these figures, and if these be climinated, a
balance is left of $161,479 in excess of receipts
over expenditures. The sum of $1,004,303 received
from the Dominion Government is the largest ever
paid to the province by the Ottawa authorities,
the item last year being $865,682, showing an
advance for the year of $138,620. The increase
is chiefly due to the increase of per capita paym:nt
of 80 cents per head, which this year was calculated
on a population of 461,625, as agamst 365,088 in
1008.

Debentures and treasury bills of the province
issued and now outstanding make up a total
labihity apart from guarantees of the province
amounting to $11,730,340, being an increase over
the statement of a year ago of $:,041,033. The
new issues responsible for this increase in the debt
of the province are principally for telephone con-
struction debentures.

The statement of guarantees given by the pro-
vince shows that up to the end of last year the
provinee’s indirect habihity on account of the Can-
adian Northern Railway had reached these figures:
Lines in Mamtoba, $11,854,280; Winnipeg ter-
minals, $3,000,000; lines in Ontario, $5,745,586;
total, $20,500,872.

The second annual report of the Mamtoba Gov-
ernment telephones shows an apparent surplus of

$372,000 n operating.  The total expenditure was
$782,0c0, and total receipts were $754,000.  Some
$007,887 was spent on capital account. It will not
be easy to tell for some time yet, whether the
provincial accounting  fully avoids the common
mistake, under pubhic ownership, of too little pro-
vision for depreciation. There are now 5,180
miles of long distance hines.  Two years ago there
wias 3,350 mules. ‘The total number of subscribers
15 25,300, There are 7,000 farmers with rural
phones, and 5,000 subscribers were added this year,
an approximate total of 11,000 m two years. The
increase m revenue for the year 1s $140,444.

The Railroad Tangle in Alberta.

Legislative matters are strongly to the fore in
tue West just now.  The resignation of Hon, Mr,
Cushing, Alberta's Mimnister of Public Works, has
given rise to conjecture and discussion not a little,
Disagreement with Premier Rutherford as to the
agreerent with the A'berta and Great Waterways
has been the cause of ‘his party sphit.  Edmonton
correspondence states that the terms of the contract
(made, it 1s said, m Mr. Cushing's absence from
s department) are believed to have been prac-
tlx'!”_\' as follows:

1) Roadbed to be of loam ballast and 56-pound

rails, the same as the Crow's Nest. (2) Company
to be paid the full amount of $20,000 a mile at
the end of cach ten mtles completed (3) If the

full 350 miles of the road 1s built for less than the
contract price, the difference to be given to the
company upon the completion of the road. (4)
Spurs to be pmd for at the rate of $20,000 a mile

It seems to be Mr. Cushing's opinion that $20,000
per mile 1s largely above the hkely cost. A resolu-
tion introduced into the Legislature by a private
member and seconded by Mr. Cushing, alleges that
as the company’s pud-up capital is only $50,000
and the Government ad  offered  excessive, the
privileges of the company should be expropriated,
and the construction of the road undertaken by
a Legislative Comimisaon. It will be recollected
that $7,400,c00 5 per cent. bonds of the road were
guaranteed  as to principal  and interest by the
Province.  The high rate of nterest, considering
such a guarantee, was considerably criticized at the
time of the London flotation.

Winter Wheat Shipments.

Wheat shipments via CP.R. to St. John have
been much larger this winter than last, and have
done much to swell the road’s traffic receipts.

Up to February 16, the C.P.R. reports show that
55,404,000 bushels had been marketed since Sept-
ember 1, an increase of 6,285,000 bushels over the
same period ot the preceding season.  During the
same interval 49,008 cars had been  loaded and
shipped, an increase of 2,930 cars, or 2,030,000
bushels, most of this was shipped by the short rail
haul to Fort William, but  during  January the
C.P.R. shipped 3,300 cars of wheat by the long rail
haul to St. John, an increase of 885 car loads over
the same month 1in 1goG—or 885,000 bushels.

Within the next year and one-half the Bank of
Montreal will have erected in Winnipeg a branch
building that promises to be one of the handsomest
bank structures in Canada.
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NORTH AMERICAN LIFE

ASSURANCE COMPANY.

« SOLID A> THE CONTINEN1"
JOHN L. BLAIKIE, Prcsldcm L. GOLDMAN, A.LA,, P.C.A.- Managing Director
. B. TAYLOR, B.LA, LLB Sccrcurv

9 .
Cash Income........covvovvvinns $ 2,028,595.40
T g re S 10,490,464.90
Net Surplus.. ... 1,018,7121.25
Payments to Pollcyholders 789,520.41
Insurance In Force ... ...... 41,964,641.00
For Information regarding Agency openings write, T. G. McCONKEY, Supt. of Agencles

HOME OFFICE : TORONTO

SUN LIFE ‘Surany OF CANADA

AT 31st DECEMBER, 1908.

ASSEIS -

- $29,238,525.51

SURPLUS over all Llabllltles & Capltal Hm. 34 &3 per cent. Standard 2 596.303 05

SURPLUS, OOVERNMENT STANDARD .

INCOME 1908 .
ASSURANCES IN FORCE -

4,118,491.91
. - 6,949,601.98
- - L 'l '9.5'7.740.89

Write to Head Office, Montreal, for Leaflet entitled “PROGRESSIVE AND PROSPEROUS."”
SUN LIFF POLICIES ARE EASY TO SELL.

The Manufacturers Life

has many good openings
for wide-awake fieldmen

Business in force, over $55,000.000

Head Office:
TORONTO - - - CANADA

The London & Lancashire
Life Assurance Company

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO
UILD UP A PERMANENT CONNECTION

We particularly desire Representatives for the
City of Montreal

C. J. Alloway, B. Hal Brown,
Chicf Agent, Montreal General Manager for Canade. ‘

Head Oftfice: 164 St. James Street, Montreal

METROPOLITAN LIFE

INSURANCE COMPANY OF NEW YORK.

(Stock Company.)

Assets $277,107,868
Policies in force on Dec-
ember 3ist, 1909 . 10,621,679
In 1909 il 1ssved in Canada
Insurance for ... . $23,572,055
It has deposiled with the
Dominion Government,
al marKel valuc exclusi.
vely for Canadians...... $6,732,386
There are over 300,000 Canadians insured in the

METROPOLITAN.

Home Oftice: 1 Madison Ave., New York City.

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. McCUTCHRON
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Stock Exchange Notes

Thursday, February 24, 1910,

Nova Scotia Steel Common and Dominion Iron Com-
mon were the prominent stocks in point of activity, while
Montreal Steel Works Common (Switch) and Lake of the
Woods Common scored good gains, the latter reaching a
new high level In its history at 153. The annual statement
of the Montreal Steel Works showed earnings of $184,259
or over 18 per cent, on the Common., The dividend last
year on the Common was 7 per cent. It is understood
that these dividends will be paid quarterly in future.
Nova Scotia Common sold up to 88 and closed with 87 3-4
bid and 13,183 shares changed hands during the week,
while the turnover in Dominion Iron Common involved
nearly 11,000 shares. Dominion Iron Bonds were more
active than for some time past and $68,000 were traded in,
the last sales being at 96. The Asbestos Issues were
neglected and show decided declines from the prices
reached during the recent scramble of trading. A notice-
able feature is the continued decline in the quotation for
Dominion Coal Common which is down another three
points to 81 58, Crown Reserve after t_lelllng down
several cents closed unchanged with 3.75 bid, on an
insignificant turnover. The Bank of England rate con-
tinues at three per cent.

Call money in Montreal. ..ooes vasene convsnnnnene
Ca | money in New York.

Call money i Lon lon ...

Bank of England rate. ...

Consols vaue cvvns iunes

Demand Sterl ng
Sixty days' right Sterling. .

The quotations at contirental points were as follows : —
1 Market.  Bank.

T L LR LR L

Berlin
Paris. ...
Amsterdam
Vienna,..oves vues
Brussels, voe covivsrssecarannsnee soneee
SuMMARY OF WEEK'S SALES AND QUOTATIONS.

Slosin, Closing Net

i bid. ’ bid, change
Feb, 17, 1910

to-day .
Canadian Pacific.ees cesses 720 180

cessesrenan e s

Ceranene can

Security, Sales.

1524
800" COMMON . asevresees 8569 143 14!
Detroit Uniteds . vvuss 2eeee 675 61 ﬁ )
Duluth Superior .vvesvees 68} 68
Halifax Tram .oovvoenes 0
IHlinms Preferred..
Montreal Street .
Toronto Railway
Twin City.oooeeesraes oo
Richelien & Ontario... ...
Amal. Asbestos ......uee 2,749
0. Pref.. ..... 516
Black Lake Asbestos......
s e Prefd..
Can. Con. Rubber Com,....
Can. Con. Rubber Pfd.....
Dom. Coal Com ..vuun.
rom, Tron Common...
Dom. Iron Preferred. ..... 430
Dom. Iron Bonds .......$68,000
Liake of the Wo)ls Com.. 2,811
Mackay Common.... .
Mackay Preferrel.....
Mexioan Power .. ..
Montreal Power ...
Montreal Steel Works.. ...1
vova Seotia Steel Com ... 13,183
ilvie Com . .oven canas 1,225
Rio Light and Power. .... 100
Shawinigan oo vv e
Can, Colored Cotton... ...
Can, Convertors.. ..e.ees
Dom, Textile Com oo .vus
Dom. Textile Preferred .. ..
Montreal Cotton... }
Penmans Common... ! 7 624
Penmans Preferred. ...... 320 |
Crown Reserve...es. +eee0 3,290 3.7 -
MoxTreAL Baxk Crearixas for week ending Febroary 24,
1910, were $36,305,934. For the eoru-mndin: weeks of 1909
and 1908 they were $32,756,856 and §21,498,17 respectively,

BOe mme o O e e b 0D

bt

e v ealde e

l+++ 1 +++ 1 [ I++++1 1 +++ 1+ LI+1+111+]+
i i =

| 1910, were $3 211,143

S ——

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 1908
and 1909 were as follows: -

GraND TRUNK RAILWAY,

Year to date. 1908, 1909, 1910,
Jan. 3Lo.... el 82,768,444 $2,640,416  $3,152,992

Week ending. 1908, 1909, 1410,
Feb. 7. veee 418543 603,630 729,669

“ 14, oo 556,883 631 690 719,889

2 eeieeee 591,472 612,304 711,608

Cavapiay Pacirio Rainway,

Year to date. 1908, 1909, 1910,
Jan. 8l,.ver.... $4,458,000 $4,711,000 $6,007,000

Week ending. 1908, 1909, 1910,
Feb. Tueeeren. 807,000 1,135,000 1,438,000

“1diieniee. 935,000 1,151,000 1,450,000

“ 2lieaenees 1,054,000 1,156,000 1,414,000

CaNApian Nortaery Rainwav,
1908, 1909, 1910,
$578,200  $526,200 $792,200

1908, 1909, 1910,

110,200 119,800 168,700

“ 14.000000eee 116,900 120,700 189,300

“ 2ieeecesess 127,800 129,500 165,600

Durorn, Sourn SHoRE & ATLANTIC,
Week ending. 1908, 1909, 1910,
Feb. Tieee.... 38,370 50,015 51,323
MonTtrEAL STREET RaAtnway,
1908, 1909 1910,
$250,437 $291,698 $323,045
1908, 1909, 1910,

58,681 68,039 78,674

64,906 70,498 72,718

65,229 13,770 74,839
ToroNTo STREET RAILWAY.

Year to date. 1907, 1908, 1909,
Dec. 31.. .. $3,384,786 ¢3,536,093  $3,860,231

Week ending, 1908, 1919, 1910,

sesessee 61,702 64,971
59,842 65,370

61,256 65,871

o dnes 86,625 91,769
Twix Ciry Raein Tuansir Company.

Year to date. 1908, 1909, 1910,
Jan. 3l....00  $465,342  8520,753 8577,647

Week ending. 1908, 1909 1910,

b, vee 104,627 121,153 134,051

108,501 115 358 131,541
Derrorr Unitep Rarnway,
Week ending. 190K, 109 1410,
Feb. Tevesessees 101,087 124,007 142,663
Havipax Ereorrio Twamway Co., Lro,
Railway Receipts,
190K, 1909,
2,906 3,075

Increase
512,676
Increase
126,139
H8,199
99,204

Increase
$1,296,000
Increase
303 000
293,000
258,000

Increase
$266,000
Increase
48,900
68,600
36,000

Year to date,
Jan, 8liiiiieenn
Week ending.
Feb. T.ces vesene

Increase
1,308

Increase
$31,47
Increase
10,635
2,220
1,069

Year to date,
Jan. 3l..c0 .00
Week ending,
Feb. T.eoees o
“ 4.,

wal

Increase
$324,191
Increase
"Ki58
9,182

13,528
75,263

Increnre
$56,804
Increase
12,898
16,183

Increase
18,516

1410, Incrense
3,476 401
. 2,771 3,124 3,408 34
2l.ce00nnes 3,031 3,224 3,667 M3
HavaNa Kigorrio Heniway Co,

Week ending 1909 1410,
Feb. 6. e 36,469 39,976
e 37,360 39,132
36 991 38,924

Week ending.
Feb. 7

Incrense
3,057
1,:12
1,993

Toroxto CLeariNGS for week ending Febroary 24,1910, were
$26,303,615.  For the correspondin: weeks of 1909 and 1908
they were $24,749,326 and §17,041.538 respectively.

Orrawa Baxk Crearixas for wek ending Fetruary 24th,
For the corresponding week of 1909
they were $2,625,013,

Caxapiay Basg Crearings for week ending February 17th,
1910, were $101,442 105 For the corresponding weeks of 1909
and 1908 they were $77.879,730 and $65,500,410 respectively.

Tue Bank oF ENXGLAND reserve durimg the week decreased by
£912,000 to £26,616,000 ; the ratio to liabilities decreased from
53.03 p.c. to 5187 pue.
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Financial and General.

MARCH DIVIDEND payments in Canada include
the following :
MISCELLANEOUS.

Rate When

Name. ; 4 Period. Payable.

Richelien & Ontario Nav, Co... 1} Quarter Mar. 1
Ogilvie Flour Mills..Cum-Pref. 1§ Quarter Mar. 1

BANKS,

Commerce.. 2} Q'ter Feb. 28 Mar. 1
Hamilton .. 2} Quarter S |
Hochelaga .. 2 Quarter Feb, 28 ¢« 1
Home..... 1§ Quarter e §
Merchants .. .. 2 ” .3
Montreal . 24 Quarter Feb, 28« |
Otawa. . 24 Quarter s AR
Quebee . voves ounn 11 Quarter Feb, 28« |
Toromto.eee .o vv. sosessevssnns 23 e - 1
Union of Canada . ..oeu et T | | il el

e Liser Sult of Hon. George E. Foster

against the editor of The Globe, of Toronto, drags
slowly on.  The details (published in the Insurance
Commission’s report) have been again gone into,
as to Mr. Fosters connection with syndicate land
transactions in the West, while manager of the
Independent Order of Foresters' subsidiary cor-
poration, the Union Trust Company. Counsel for
the prosecution has evidently been endeavouring
to show that the bulk of the funds invested in the
West were not handed over by the Foresters for
trust investment, but ('nmpnwd p.l_vm(-nts made
by the LOF. in purchasing stock of the Union
I'rust.  The case will likely go to the jury to-day.

THE ANTI-MERGER BILL was this week discussed
by the Montreal Board of Trade, and the follow-
ing among other changes in the proposed measure
were advocated:  That the bill should apply to
labour unions; that the six persons whose applica-
tion under the terms of the bill would put its
machinery in motion, each should represent a
separate registered company or business; that due
notice should be given to the parties complained
aganst

IMMIGRATION into Canada for January was 6,638,
as compared with 4,007 m January, 19og, an in-
crease of 62 per cent.  The total immigration from
January 1, up to the end of January, 1910, was
105,507, as compared with 125,653 for the same
period of last year, an increase of 32 per cent

I'HERE WILL BE much regret at the sudden death
of Mi. Fred. A. Pinoteau, who has rendered Mont-
real such valuable service as the city gardener
He understood his business and had excellent taste,
as was evidenced by Montreal's well-kept parks
and squares

I'ue City Councit. of Providence, R1, hstened
tnis week to a statement from Mr. E. H. Fitzhugh,
vice-president of the Grand Trunk, in support of
the company’s petition for permission to enter the
aity, in connection with the extension of its Central
Vermont hine,

AN INLAND NAVIGATION amalgamation 1s an-
nounced as this week's merger. It 1s reported from
Hamilton that the Midland Navigation now con-
trols the Inland Navigation Company.

AMALGAMATED  ASBESTOS preferred pays an
imtial quarterly dividend of 13§ pc on April 1.

THE CHRONICLE.
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WINNIPEG WHEAT prices at yesterday's close
were as follows compared: with the preceding week :

Feb. May July
Feb, 24th.eee.vees  $1.02} $1.05% $1.064
Feb. 17thyeesesveee  1.03 1.06§ 1.07}

The Canadian Pacific Railway Company.

Dividends for the half-year ended 31st December, 1909,
have been declared as follows:—

On the Preference Stock, two per cent.

On the Common Stock, three per cent.

A further sum equal to one-half of one per cent. on the
Common Stock will be paid thereon at the same time out
of interest on the llrm‘('('lls of land sales.

Warrants for the Common Stock Dividend will be mailed
on 31st March next to Sharcholders of record at the closing
of the books in Montreal, New York and London respect-
ively.

The Preference Stock Dividend will be paid on Friday,
April 1st next, to Sharéholders of record at the closing of
the books of the Company's London Office, No. 62 Charing
Cross, London, S. W.

The Common Stock Transfer Books will close in Mont-
real, New York and London, at 3 pm., on Tuesday, March
1st. The Preference Stock Books will also close at 3 p.m.
on Tuesday, March 1st.

All books will be re-opened on Saturday, April 2nd next.

By order of the Board.
W. R. BAKER, Secretary.
Montreal, 14th February, 1910,

DEBENTURES FOR SALE.

Tenders will be received up to noon, on Monday, March
14th, 1910, for the purchase of debentures issued by the City
of Brintford

$21,027.00 40 years, four per cent. half-yearly.

95,000,000 30 years, four per cent, half-yearly.
38,608.00 20 years, four and one-half p. ¢
12,539.00 15 years, four and one-half p. c.
103,185,00 10 years, four and one-half p. ¢

$270 00

All payable at the end o the term.

For further particulars, apply to A. K. Bunnell, Treasurer,
City of Brantford.

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 lieral. On account of the exceptional stan-
ding of the Company and the attractive plans of
insurance, agents find it an easy company to
work for.

Apply 286 St. James St., Montreal,
Imperial Bank Chambers.

Scottish Union and National
Insurance Co of Edinburgh, Scotland

Tstablished 1824

half-yearly.
half-yearly.
half-yearly.

Capital, . . . . ”0,0“,“0
Total Assets, . . . 5',‘“'5”
Deposited with Dominlon Gov't, 242,720
lavested Assets in Canada, . 2,670,049

NORTH AMERICAN DEPT., HARTFORD, CONN., U.S.A.
JAMES H. BREWSTER, Manager

HEaingaRT & EvANS Resident Agents, . N Montreal
MEDLAND & SON, iy ” I AT Toronto
ALLAN, LANG & Kinraw, * " « + + Winnipeg




FEBRUARY 25, 1910

THE CHRONICLE. 20

5

THE CANADIAN CONSOLIDATED RUBBER COM-
PANY'S annual report shows net earnings of $573,-
310, or over 10 per cent. on the common stock—
despite the fact that price advances in finished
products have not kept pace with the increased cost
for raw material, which was 65 cents per pound
in 1008 and is $2 to-day. The company's quick
assets are $3,502,345, or over five times total
liabilities to public. The surplus on the year's
operations after interest and dividend payments

was $173,540.

LLABOUR UNIONS have an ardent champion in
Prof. R. Magill, of Dalhousie University, Halifax,
who addressed the Montreal Canadian Club this
week.  Unlike Mr. Adam Shortt (former professor
of economics at Queen's), Prof. Magill seemingly
fails to recognize that the rising cost of living 1s
i part due to the action of organized labour.
Instead, he considers that rising prices are “the
economic  fact which has produced the labour
movement.”

MONTREAL STREET RAILWAY ecarnings for Jan-
uary were $325,621 gross and $120,5601 net, with
surplus of $84,871—gains over 1909 showing being
10.21 p.c, 2584 pc and 3629 pc. respectively
_l"or the four months since October 1, gross earn-
ings were $1,352,062, with net carnings of $560,-
124 and surplus $428,088—gains being 088 pc.,
16.28 p.c. and 10.72 p.c. respectively.

ACTIVITY CONTINUES in Montreal real estate
transactions. Last week the present Art Gallery
site was sold for $275,000--which on land valua-
tion alone works out at nearly $30 a square foot.
The property has an area of 9,800 square feet, with
frontage on St. Catherine St. and Phillips Square.
The preceding week’s registered real estate sales in
city and suburbs totalled about $300,000.

THE ST. LAWRENCE POWER TRANSMISSION COM-
PANY’S BILL, re damming of Long Sault rapids,
has been postponed by the Commons Private Bills
Committee until March 2, in order to give the Con-
servation Commission and other objecters time to
investigate more closely what the project may
involve as to navigation and other public interests.

THE DETROIT UNITED RAILWAY'S president in
a public statement this week put himself on record
as strongly favouring the work of extending the
city lines in every direction asked for, providing
the city of Detroit will guarantee the company its
natural rights.

THE ORE STEALING BILL was up for discussion
in the Senate this week. Sir Richard Scott sub-
mitted amendments providing that there must be
reasonable grounds for the suspicion that the ore
was stolen.

TELEGRAPH COMPANIES, like telephone com-
panies, are to be brought under the control of the
Dominion Ratlway Commission, according to a
bill introduced by the Minister of Railways amend-
ing the Railway Act.

HON. MR. FIELDING, in reply to a question in
the House this week, stated that at present the
Government had no intention of renewing the
Dominion bounties on iron and steel.

Insurance Items.

THE GOVERNMENT ANNUITIES ACT is to be
amended by a bill" introduced by Sir Richard
Cartwright, who explained this week n the Senate
that the amendment would not add to the expense
of administering the act, but would give greater
latitude in the sale of annuities to meet demands
which had been found to exist. It remains to be
seen whether these demands will materially swell
the meagre volume of business thus far transacted.
To the provision in the present act allowing the
sale of annuities for the life of the purchaser the
amendment adds power to sell an annuity for 20
years paid to the purchaser and his heirs.  Another
change raises the age at which annuities may be
purchased from 8o to 85 years.

THE NATIONAL PROVINCIAL INSURANCE COR-
PORATION, at its recent annual meeting p;ls’w(l a
icsolution to increase its share capital from £350,000
to £250,000 by the creation of 200,000 shares of £1
cach. The Chairman stated that this was necessary
in order to make the deposit of £20,000 required
before operations could be commenced in Canada.

A DAMAGE AcCTION against the City of Montreal
is being taken by Mr. L. Dubuc, who claims $6,000
on the ground that owing to lack of proper pre-
cautions during the break i the water maimns in
January last, his house was burned down while the
firemen looked for water.

MR. A. E. DYMENT, of the well-known firm of
Dyment & Cassels, Toronto, succeeds Mr. A T
Hoover as president of the Sovereign Life.

THE CANADA LIFE'S plans for its proposed Van-
couver building have been completed.

A $25,000 FIRE took place at 8 Adelaide Street,
West, Toronto, on Tuesday night

S
FIRE AT OTTAWA.

By the fire which occurred on the 13th instant,
on the premises of Hugh Carson, Limited, Rideau
Street, Ottawa, the following companies are in-
terested :

ON STOCK.
vevees $3760  Phaenix of Hartford.,. $2,000
Sun cocevevevece coeeee 1,500 :

oAb te Monareh. oo ve vavsnese 3,000
Commercial Union.... 2,000 Hand in Hand...... 1,250
Royal voveee vovernnees 2,600 Queen City,..ouivvans 8,000
Norwich Union.. .evvee 2,000  Independent.......... 1,000
London Assurance.... 3,000 —_—
Unlon,ocans svsessssoe 8,000 $35,000

Loss, total.
ON BUILDING.
Royal.eoees vovnee ... $10,000  Queen..ooooen. ..., $11,000
Yorkshire..ooos ooiues 9,000 —_—
Pheenix of London.... 5,000 $35,000

Loss, $7,880

FIRE AT FRASERVILLE, QUE.

On the 16th instant, a fire occurred in the Town
Hall, Fraserville, Que., completely destroying the
building. The following companies are interested.

Atlas, $1,000; Guardian, $1,000; North British
& Mercantile, $1,000; Northern, $1,000; Norwich
Union, $1,000; Royal, $1,000; Union, $1,000;
Western, $1,000.

Total, $8,000; loss total.

S ——.
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SUGARS

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

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.

HEAD OFFICE @
Wellington Street, OTTAWA, Canada

Most modern and complete appliances for the production and
znmllon against counterfeiting of BANKNOTES, BONDS, CHECK
ERTIFICATES, POSTAGE and REVENUE STAMPS and all Docu-
ments of A Monetary value.

The Work executed by this Companv Is accepted by the

LONDON, NEW YORK, BOSTON
and other Stock Exchanges.
BRANCH OFFICES 1
© BLEURY STREET. - MONTREAL

TRADERS' BANK BLDG. -~ TORONTO

BURNETT & CO.
Established 1868 STOCK BROKERS

Members Montreal Stock Exchange

12 St. Sacrament Street, Montreal

DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA
G. H. Smithers J.J. M. Pangman  G. W. 8. Henderson

McCUAIG BROS. & CO.

Members Montreal Stock Exchange

A General Stock Exchange Business Trans acted
Investment Securties a Specialty

157 St. James St.,, MONTREAL

Telephone Main 923-4

J. E. GAUDET & CO.

Members Montreal Stock Exchange

Stock and Bond BroKers

82 St. Francois Xavier St., MONTREAL

Telephone Main 5145

Rodolphe Forget

Member Montreal Stock Exchange

STOCKS & BONDS

Paris Office:
60 rue de Provence.

Montreal Office:
83 Notre Dame West.

—COBALTS—

Buying or Selling Orders lexecuted on the Mon-
treal and Toronto Exchanges on Commission.

Quotation Sheets and particulars of any Cobalt
Company mailed on request.

CORDON & SHORELY,
84 St. Francois Xavier St.,

Members Montreal
Mining Exchange

MONTREAL.

CITY OF MONTREAL 4; DEBENTURES

Interest and principal payable at
the Bank of Montreal; Montreal, Tor-
onto, New York, or London, England.

To Yield

Maturing November 1st, 1949,

4} per cent.

Legal opinion of R. C. SMITH, K.C.,
further parliculars of this security
furnished on application.

WOOD, GUNDY & COMPANY, TORONTO
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‘List of Leading ‘Stocks and Bonds

REPORTED FOR THE C

’ Clesk l | Bover::o | B
ng nllo Poe Sont, o |. Mode of
STOCKS. rices or | mvut.mont Annual
BANR s | &n sale, | :;m lt present |Dividend
prices. |
| | .
Asked, Bld‘} § ‘ Per Cent. Per cent
Ml-hNorthAmnrlu 150 ....| A3 466 | 7
o] Bank of C cens ﬁ [ lg
lw‘ B caw ses
Eastern l‘owmhlpo 164 160 ] 100 | 8
cee eaer 100 4
sene eee | 100 | 10
veee wee| 100 1
seee wae | 100 | |8
e e 100 |on
La Banque Nationa - M | 1
Merchants Bank of bmndu XD 100 | L)
Metropolitan Bank g o vl 100 | 8
Molsons, ....... .. 100 10
Montreal ... ... 100 Lo
New Bronswick.. ..... .ceeeiirinsees 100 | B K
Northern Crown Bank 100 | 1]
Nova Scotia :g :‘2’
100 | 5
100 7
281 231 100 476 1
. eee 50 caee 12
t. Stephens o sers  sos W ]
g‘?rlln'.. :(2 l?i
I (
Traders ..... ....... 100 | 665 8
Union Bank of Halifax 50 o 8
Union Bank of Canada 10 49 7
United Empire Bank .. 10 4
MISCELLANEOUS STOOKS. |
I'I‘" Telephone .. o9 100 ‘ 8
HO. Fachar Ann U pret. o | 1
do Com... 100 .4
Can. Colored Cotton Mills Co. . 100 604
Canada G.I:ierll Electrie Il;;:;n }% |
Canadian Pacifie ..., e 100 i‘jl;»
Canadian Converters . 101
Detroit Electrie St ... ....... 100 .
Domlnlon Coal Preferred. . 100 s
Common 100 | 487
Domlnlon Toll.llo Co. Com 100 684
100 | ‘
Dom. Iron a sml Com 69 694 100
do Pra 135 134 100 518
Daluth S, s‘.‘t Atlanti | veny asiksl l%
o | .
Halifax Tramway Co | | . 100 564
Havana Electric Ry Co U Gaov sae | 100
do l‘n!crred . 100 soss
Ilinois Trac. P4 | . wees| 92 O 100 602
hnrcnudn P-par(‘nm % .| 186 :u 100 5 n:
ve L. 1800 10 53
Lake of the Woods Mill'Co. Com. XD 1504 160 100 30
do do rrd 100
Mackay ‘("nmplnlll Com 5 |g:
1
Mexiean Light & Powar Co 100
Minn, 8t. Paul & 8.5, M. Com.. 100
do Pra 100 |
Montreal Cotton o, .., 100 604 8
Montreal Light, Ht. & Pwi 100 524 7
Montreal Stesl Work, Com 100 6 0 7
do do PHd,, 100 . 7
;lroat Railway . 100 : :: lg
1 Tel. 40 4
orthern Ohio Truk (‘o. 100 b 8% 2
North West Land, Com . 5
N Scotia Steel & Conl Co. Com .. 100 45
do P . 100
Ogilvie Flour Mills %‘;‘r’n . "y ::l: g ::
ao b4 .
Richelleu & Ont, Nav. Co, | 100 5 K6
Rio de Jantero. ..., ... ... | 100 a2
Sao0. Paulo . | . .. 100 1
Shawinghan Water & Powcr Co. | 1034 103 100 M
St. John Street Kailwa; ssee it 100 | v
Toledo Ry & Light o | M 100
Toronto » allway . . ’ 124 123 100 |
Trinidad Electrie Ry ....... .. ol iese wos] & |
Tr1, City Ry, Co, Com : sees nes {(':; j
Twin City Rapid 'rn..-'is'i:'o DO TT RN TET I T
!W' reforred. ...o.ooviiiil vuin " w
;l‘l“lll. ln. sesen sese }3 | & "
Electrio Railway ! 100 i 56 1

CiAaA MDD =

S8 was: o . 2eS saver &

subscribed

Capital

$
4,866 606
10,000,000
4,000,000
3,000,000

970,800
2,500,000
2,500 000
1,692,200
5,000,000

2,000,000
6,000,000
1.000, lon
3,500,000/

" wum

708 lm
2,207 500
3,000,000
3,40
1,000,

2,500,000 |
5,000,000
2,000,000
200,000/

|

965,500
4,000,000
4,367,800

HRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STRELT, MONTREAL.
CORRECTED TO THURSDAY, FEBRUARY 24th, 1910,

207
Per cont'ge
(‘ariul Rest of Itest Dividend
paid up Fund to pald up | payable.
Caplital
’ s L
4 860,606 2,408,530 8000 Aprll October,
10,000,000 8,000,000 60.00 llm-h June, Sept, . Dee,
4,000,060 BHO0LOO 125,00 Iun.. April, July, October
3,000,000 2,100,000 7000 Jan, April, .luly, Oetober
BOT,O07( ... iian] veaaes I
250000 2,800,000 10000 March, June, Sept., Dee.
2,600,000 3, 0200 March, June, Sept., Dee,
1,008,302 43,063 3088 |March, June, Sept., Dee,
5,000,000 5000,000) 100,00 Fob., May, August, Nov,
2,000,000 1,060,000 52.80 ‘Fu May, August, Nov.
6,000,000 4.500,000 76,00 Mnrrh,.lunn sept Dee.
1,000,000 1.000,0000 100 00 July, Oetober
3,500,000 3,850,000/ 110,00 pril, 4 lly. October
14,400,000 12,000,000 83.33 h,.lunu Sept., Dec.
763,820 1,361,085 178,27 Jan,, April, July, October
g 100,000 4.02 .lnnuarv, July,
A500,000, 19333 Jan,, April, July, October
8, 3,858,000 100,00 'March, June, Sept,, Dee,
1,000,000 360,000 46,00 Jan, April, .lulv October
2,500,000 1,250 000 50,00 |March, June, Sept., Dec.
5,000,000 Aa000000 11400 [Jan, April, Jduly, October
2,000,000 2,400,000/ 120,00 Feb,, May, Aug. November
200,000 86,000 2160 |March, September,
014,262 207,372 2268 \iuv. August, Nov,
4,000,000 4700000 1IRTA A une, Sept., Dee,
4,364,500 2,200,000 552 ‘.Inn ) |-rll Jualy, October
1,500,000 12600000 8383  |Feb, May, August, Nov,
8,202,670 1 900,000 |March, June, Sept., Dee,
50,047 L)L L [roreriiaienanae, MR
12,500,000 Jan, April, July, October
15000 . Cumulative,
s 000 do
BT OB oo iiee] shane cane JRRe0csseceareene anee
;‘gw',m Mareh, June, Sept., Dec. y

5,000,000/
5, 0,000
1,000,000
1.200,0m)
2,000,000

1,500,000
47,447,200
50,000,000
13,588,000
20,832,000/
10,414,000
2,000 000)

3,112,000,
25,000,000

9,700,000
8,600 000
W0, 000
13,875,000
000 lm‘

|v.o'um

7,000 100
5,000,000

1200000 L

2,000,000
1,500,000

AV
B0,000, 000

145808 000

10,900,000
BA0 M0

9,100,000

6,500,000
200,000
12 000,000

o ldang, April,

Jan,, April, July, October
April, Oetober.
Aprll (momr.

February, August,

Jan,, April, July, October
[Jdan,, April, .Iulv, October
[Jan, April July, October

Cum

In arrears 28 p.o

pril, July, October
|Initial Div,

April, July, October
April, July, Octobes
ry, August

, April, July, October
LOeL(§10 B'nusOet '09)

March, June, Sept,,
Jan., April, July, October
Jdan,, April, .lulv October
Jan,, April July, October
. |April, Oeto

.| April, On-n.l-.
Marel
Feb

Dee,

uu'ry. ,
Jan,, April, July, October

Feb., May, August, Nov.
Jan., April, July, October
March, Jun

Jan,, April, July, October
March, September,
Mareh, Jun ept., Dee
Maren, Jun ept, Dee,

Jan, April, July, Octoher
July, October
December,

‘June

fJ-v . April, July, October

Jan,, Aprll, July, October
'.lm April July, October
ob., May, August, Nov,
l.un April, July,ocwbor

Jan,, April, July, October
May, November
Jan,, April, July, October
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STOOK AND IOUD I.l.‘l" contlnuod
- T | crestag |2% T ( (
oslng  p.e.0 |
nte Date of
BONDS. s :I".:" on‘lz::::ng, Wh-d'n:w “;ryn::l.o”““ | Mlturl‘:y. REMARKS,
Asked | mid. | N0 | |
. o i - s et |

Bell Telephone Co. ...... Lol B $3,363,000 1e Oct. 1t Apl. mk of Montreal, Mtl..| April lat, 1925 |
Can. Colored Cotton Co... 100} 100 | 6 | 2,000,000 2nd Apl. 2nd om‘ # « | April2nd, 1912{

) on sxseens] B9 0 A “ « | April 1st, 1940 | Redeemable at 105 and
Dominion Coal Co 933 65 6,175,000 1st May 1st Nov p! I Tt afver Moy 1at, 1910
Dom. Iron & Steel Co....| 96 95 b 7,674,000 1at Jan. ht.lulv.‘Bk.ol Montruﬂ,Mtl..‘ July lst, 1929

“ 2nd Mortg. Bde..| .. 6 1,968,000 st Apl. 1st Oct. Bk of Montreal, Mtl.. ........‘8250 000 Redeemable
Dom. Tex Sers, “A™,...0 .. 95} 6 758,500 1 March 1 Sept., Royal Trust Co., Mtl. March lat, 1925 | Re;!e'em-.l;lutllo“d
nterest,
“ wpn | “ “ “ “ | Redeemable at par
B”coeef oo | 98 6 1,162,000 ‘ R:ﬂ?l’ s l'..". i
“ “wem T | e ‘ “ “ “ leemable at 105 an
C”.0e 9T 96 6 1,000,000 ¢ \ 1 Inlfreul
“ “pr,. = 9% 450,000 “ “ “ “
Havana Eleetrie R-nl--v vl 8 8,311,561 1at Feb, 18t Aug. /52 Broadway, N.Y...| Feb, m. 1952 | Redeem-ble at 105
Halifax Tram..covouns oo o (100 B 0.00 000 15t Jan, 1t July.|Bk. of Montreal, Mtl.| Jao. 1st, 1916
Keewatin Mill Co eescoee]| oo 1104 | 6 750,000/ 15t March 1 Sept.| Royal Trust, Mtl....| Sept. lst, 1916 | Redeemable at 110
Lake of the Woods Mill Co 6 1,000,000 18t June 1st Dec. ,Merchnnu Bank of |
| Canads, Montreal..| June Ist, 1923

Laurentide Paper Co..... 6 1,036,000 2 Jan. 2 July. |Bk. of Montreal, Mtl.. I.lun. 20d, 1920
Mexican Electriec L. Co.. 834 82} 5 6,000,000 15t Jan. 1st July.| o “ J.nh 1st, 19’%’

Mex. [t & Power Co ...! ..  ..° 6 12,000,000 1t Feb. 1st Aug, Feb. 1~t, 1933
Moutreal L. & Pow, Co.. 101 4} 5,476,000(1st Jan. lst July. L “ | Jan, lst, 19“ R"‘"""l‘le at 1‘05 and
Montreal Street Ry, Co... 1004 99 43 1,500,000 1st May 1&t Nov. | May 1st, 1922
N. 8. Steel .\: ('nli‘ ('0.". - . o 6 2,282,000 1 Jan. 1July. )|U.B, of Halifax or B. July lst, 1931 | Redeemableat 110 and

) : }m{N.\',.\lll.mTurnmu. Interest,
N. 8, Steel Consolidated.. .. .. 6 1,470,0001 Jan. 1July. July 1st, 1931  Redeemable at115 and

Iut. after 1912,

1,000,000 1t June 1st Dec./Bk. of Montreal, Mtl.| July 1st, 1932 Redeeniable at 105 and
' Interest.

Price Bros. .....coooo00 ., 106 6 1,000,000 18t June 16t Dec.| evees sosesesonones| June 1st, 1925 | vovasevananssaannens

Ogilvie Milling Co..vvuey .. 112

ES

Rich. & Outario

223,146/1 March 1 Sept. |cevessvaranenannnnl. rrrrernl RARL LRI R L EE ALY
Rio Janeiro. ...

23,284,000/ 1 Jan. 1 July, |... . ......l .||n l-l, 1935 |
C. Il. of (‘. Lonulon

6,000,000/1 dune 1 Dec. | Nat Trost Co, Tor. June lst, 1929

1,000,0001 Jduly 1 Jan. |Bk. of Montreal, Mtl, Jun. lst, 1927 |

{ 3,000,000/2 July 2 Jan, do. | Jan. 1st, 1935 |

Swo Paulo..ceosraonnsnss| o0 (100§

o o o

Winnipeg Eleetric....... .. 104

* MONTREAL PARK & ISLAND
RAILWAY COMPANY— Gomin Risiociout

|
LACHINE~From Post Office, 20 min. service; 540 a.m. to | hsnuN“" %"mu!
midnight  From Lachine.—20 min. service; 5.10 am. to 1245 | ﬂﬂ!‘l‘* 3
midnight ‘ STATEMENT JANUARY 1.1909 I
[ CAPITAL i
13
SAULT-AU-RECOLLET & ST VINCENT DE PAUL. — 20 $ I 5 o o o o o s

min service; St Denis Street, from 500 a.m., and from St. Vin- l!l!RVlD FOR ALL OTHER LIABILITIES {

cent from 530 am ; 30 min. service from 930 am to 400 pm.;
20 min service, 400 p m. to 8 30 p m.; 30 min. service, 8.30 p.m. | , 8 z 9 , z 4

to 1130 p. m. Last car from St. Vincent de Paul at 1200 pm | ® NET SURPLUS

from Sault-au-Recollet at 1 00 a.m , from St. Denis Street at 12.40 | 7 3
midnight

MOUNTAIN —From Mount Royal Avenue, 20 min service; l 4 , 9 , o , 7 :
S540am. 10 1140pm  From Victoria Avenue, Westmount, 20 &
min service; 500am to 11.50 pm A

CARTIERVILLE. —  min. direct service from Mount Royal
and Park Avenue Station, 540 am. 10 11.40 pm. From Cartier-
ville, 540 am 10 1140 pm; 40 min. from Victoria Avenue,
with change at Snowdor from 550 a m to 1150 p. m.

|
‘, ; Subject to change without notice. AGENCIES THROUGHOUT CANADA
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SEVENTY-FOURTH ANNUAL REPORT
SUMMARY OF |
MUTUAL FIRE INSURANCE CO ‘
L i
FOR SIXTEEN MONTHS ENDING 31st DECEMBER, 1909
(The Insurance Year ending 31st August having been changed to 31st December by the new Insursnce Act)
INCOME. EXPENDITURE. |
|
lrnm policy account, 1-5 premiums.. 1 For fire losses during the 16 months.. .. . #2772 |
assessments. . ¥ salaries for 16 months.. .. .. S 511165
" A.nh premiums. . printing and advertising. . ,
" interest.. .. .. ..o ee o eeae el 0,808, * general expense account.. .
& Winnipeg Bonds (not extended) $9,800,00 ’ “  provincial and other taxes and “license. '
o postage account, . R se e -
¢ commissions to agents. . . 1LATH 66 |
“ fire loss expense account.. oo 919 |
“ dividends to members on npnul pnlh ies, 5035 i
return  premiums  on  cancelled  mutual _
policies. . AP ‘Tnt 68 ‘
“  Pe-INSUPANCE.. ¢ o s ae ee s H03 86 ‘
Real estate (not extended)....$ J A,
Notre Dame de Grace Bonds.. 1571850
“  Maisonneuve Bonds.. .. .. .. 1500000 H
“  Office Furniture and P lans.. .o .. .. +18,00 i
Balance of income over \\|nnrhlur« 16,077 .87 {
e !
$88,677. 09 1
———— }H
i
ASSETS. LIABILITIES. ': l
\ H
Real estate (cost). . | Losses reported, unadjusted, estimated.. . $ 2765394 w
()m«c furniture uul (.nul s |-l ns. . | Unearned premiums re-insurance fund tn» cover f
Cash in Eastern lu\\mhuu Bank . all outs |m|hng risks.. . AU & A § ) !
“ Agent's hands in course of ll.nhnnwlnn « Surplus of assets over In!ulnu~.. e . 12197937 ]
“ Due from other Companies.. : -
Investments—Municipal Dehentures (book value) | -~ ‘
City of Quebec bonds.. .. Ce e . A206R0 |
City of St. Henry, Montre al.. .. ... 1093000 [ |
Town of Maisonneuve.. .. . : | :
Town of St. Louis, Montreal.. .. .. .. !
Town of Lachine.. .. .. +v oo vv 4 l”hv““
Town of Magog. I o 1500000 | |
& Town of Notre Dame de Grace . .. 1571850 !
& Balance of premium notes, cash basis.. |
1 Unpaid assessments considered good. . |
i !
§ $198,977.66 !
: —
v — - — — " . SRR
i Total fire losses incurred during the 16 months ending 31st December, 1909 |
Rt
Dividends paid to members, on expired policies, 18 per cent. of premium notes |
i
Municipal Debentures held.. 107 538 30
Deposited with Provincial Treasurer 25,000 00
B Freviousnrne, Que, E. E. SPENCER,
i 10th February, 1910 President and Manager. !
v A. H. HOLDEN,
) Secretary-Treasurer.
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THE FEDERAL LIFE ASSURANGE COMPANY

OF CANADA

The twenty-cighth annual meeting of the sharcholders of the Federal Life Assurance Company of Canada was
held at the Company’s Head Office, in Hamilton, Tuesday, 15th February, 1910, at 2 pm, Mr. David Dexter in the
chair, Mr. W. H. Davis, Acting Secretary. |

The Annual Report, as follows, was read and adopted, on motion of the President, Mr. Dexter, seconded by
Vice-President  Lieut.-Col. Kerns

Your Directors have the honor to present the Report and Financial Statement of the Company for the year
which closed 31st December, 1909, duly vouched for by the Auditors.

The new businsss of the year consisted of two thousand six hundred applications for insurance, aggregating
$3 663 89666, i which two thousand five hundred and one applications for $3 504 23500 were accepted.

As in previous years, the income of the Company shows a_gratifying increase, and the assets of the Company
have been increased by $329 092 88, and have now reached $3 643 949 53, exclusive of guarantee capital.

The Sccurity for Policyholders, including guarantee capital, amounted at the close of the year to $4 51394953,
and the liabilities for reserves and all outstanding claims, including $20,000 set aside as a special addition to
policy reserves, $3,351.25400, showing a surplus of $1,162,69553. Exclusive of uncalled guarantee capital,
the <urplus to Polieyholders was $202 69553,

Policies on one hundred and fifteen lives became claims through death, to the amount of $200406 07,

Including Cash Dividends and Dividends applied to the reduction of premiums, with annuities,- the total pay-
ment to Polievholders amounted to $347 27443,

Careful attention has been given to the investment of the Company’s funds, in firstclass jhonds, mortgage
securities, and loans on the Company's policies amply secured by reserves. Our investments have yielded a very
satisfactory rate of interest, ’

Expenses have been confined to a reasonable limit, consistent with due efforts for new business. The results
of the vear indicate a most gratifying progress. Compared with the preceding year, the figures submitted by the
Dircctors for vour approval show an advance of nearly ten per cent. in assets.

'he assurances carried by the Company now amount to $21,04932231, upon which the Company holds
rescrves to the full amount required by law, and, in addition thereto, a considerable surplus,

You are to be congratulated on the fact that the surplus over Capital and all Liabilities increased $42 62488
during the past year, from which a special addition of $20,000 was made to policy reserves,

The field officers and agents of the Company are intelligent and loyal, and are entitled to much credit for their
able representation of the Company's interests. The members of the office staff have also proved faithful to the
' Company's service
i Your Directors are pleased to be able to state that the business of the Company for the current year has been
of a most satisfactory character, and that the outlook for the future is most encouraging.

DAVID DEXTER,
President and Managing Director.

Auditor’'s Report

To the President and Directors of the Federal Life Assurance Company :

Gentlemen (—We have carefully andited the books and records of your Compawy for the year ending 31st
Liecember last, and have certified to their accuracy

Ihe Cash and Journal Vouchers have been closely examined and agree with the entries recorded.

The Debentures, Bonds, ete., in the possession of the Company have been inspected, whilst those deposited with

icate, the total agreeing with the amount as shown in the Statement

the Government have been verified by cert

f Asset
The accompanying Statement, viz, Revenue and Expenditure, Assets and Liabilities, show the result of the
' car serations and also the financial position of the Company
Respectfully submitted,
C. 8. SCOTT, F.C.A, "
Hamilton, 1st February, 1910 CHARLES STIFF, O.A..E Auditors.
FINANCIAL STATEMENT FOR 1909
RECEIPTS. DISBURSEMENTS,
Premium and Annuity Income .. .. $TIR 02786 Paid to Policyholders. . s Sh LA LA ’
Interest, Rents and Profits Lo 1T 0T4 N2 All other PAymMents.. . .. ov v os oo oo on oo 233,249.04
BAIREE. «. cs ox es on PELUPTON NS 65 WS TAP ED 31217921
$893,002.68 $893,002 68
- i
ASSETS, LIABILITIES.
es and Bonds b AN $1 44297335 Reserve Fund.. .« oo/ av so %6 0i w0 os . .$3.26651000
g ‘ 808 09577 Special Addition to Policy Reserves.. .. .. 20,000.00
Policies, Bonds, Stocks, ete 63686591 | Death Losses awaiting Proofs.. .. .. .. .. 63,037 00
\ssets., . ; : . 75601450 | Other Liabilities.. .. .. .. .. 0 o0 o0 o0 11_71!,00
Surplus on Policyholders” Account.. .. .. .. 292695563
$3.043,040.53 | $3,643,049.53
———— ———
1s ) i3 v Iy Na Y PRSI RO AR T .. .. ..$3,643,949.53
rantee Capital e fee HRL00 ” ' A IS SRS TSI O £ el o 870,000.00
Total Security.. «« oo s o B R o PR e e L e LT .. .. ..$4,513,949.53
Policies were lssued Assuring.. .. B e e b s faian Tvw ae aw oy
Total Insurance in FOPCE.. «. oo s0 oo se 55 o5 4o o8 o0 va 30 o0 s 40 ss 20 a0 ..'1.04..3._.-31
AN the retiring Directors were re-elected. At a subsequent meeting of the Directors, the following officers
were re-elected:  David Dexter, President and Managing Director; Lieut.-Col. William Kerns and T. C. Has-

lett, KC, Vice President; Dr. A, Woolverton, Medical Director.




301

" FEBRUARY 25, 1910

THE CHRONICLE.

THE EQUITY FIRE INSURANCE CO.

HEAD OFFICE, 24 KING STREET WEST, TORONTO
TWELFTH ANNUAL MEETING, FEB. 17th, 1910

DIRECTORS' REPORT.

Your Directors, in presenting the Twelfth Annual Statement to the Shareholders, would call attention to the
increase of Premium Income, the gross amount for the year being $328,70312, which, with interest earnings and
payments on Capital Stock, makes a total gross income of $392,493.46,

he call on the Capital Stock has resulted in receipts of practically $60,000, and the balance remaining should
be paid into the Company without further delay.

It is pleasing to note that of the $127,23408 balance of income, no less an amount than $6281374 is due to
surplus on underwriting account.

@ g'li;he sum of $63,61298 has been placed to Reserve, and the total security to Policyholders now stands at $488,-

We would call attention to the moderate amount of fire losses for the year, namely, $86,315,07,

We would further point out that every adjusted loss on the 3lst of December was paid, and that the net
amount of unadjusted losses amounted to only $4,621.34,

The expenses in several items show a reduction, and a strong effort will be made to still further reduce con-
trollable expenditure.

Your Directors obtained in May last from the Dominion Parliament, a special bill incorporating the Equity
Fire Insurance Compaty of Canada, the objects of which have already been explained. A Special General Meet-
ing of shareholders was held on June 21st last, at which the action of the Board for the proposed transfer of the
present Company to the Equity Fire Insurance Company of Canada was duly approved, but the response to the
call upon the shareholders and the sale of new stock has not been sufficient as yet to meet the requirements, and
thus enable us to make the change. '

Your Directors, having in mind the intimate relations existing between the Equity Metropolitan and Inde-
pendent Fire Insurance Companies, and with a view to greater economy and efficiency, approved of the Company
completing a closer working alliance between the Companies, under one management. This has been in opera-
tion since the beginning of the year. -

The Auditors have maintained a continuous audit of the books of the Company, and have given excellent service

in their department.
All of which is respectfully submitted. THOS. CRAWFORD, President.
WM. GREENWOOD BROWN, Manager and Secretary.

REVENUE STATEMENT FOR YEAR ENDING DECEMBER 31st, 1909.
Expenditure. Income.
Cancellations and Reinsurance. . "
General Expense, Commission, etc..
Cancellation of U. S. Business..
Fire Losses and Adjustment Expense
Balance of Income.. %

. .$328073.12
488034
59 510,00

..$ 7739002 Premium Earnings..
oy 93 Interest Earnings.. .. .. .. ..
3 2,364, Payments on Capital Stock..
X .o 8631507
. 12723408
$392,493.46
S —— . 2 o S

'$392,493.46

Assets. Liabilities.

Capital uncalled.. DAL A g scxs % ..$212 400,00
Capital in course of collection.. .. 25,420,00
Cash in Bank and on hand.. .. .. .. .. .. 1950203
Municipal and Corporation Bonds and Bills b

e S L ORI (LY
Office furniture, insurance plans and sundry

T | T e T T T e S T Tl
Net Premiums in course of collection..

Capital subscribed..
Losses unpaid..
Re-insurance and
SRS o s e AT N P b
Accumulated Reserve Fund.

$124.800 00
SN, Y SAL NS el e B . 162134
amounts due other com
20 859 46
63,612.98
14 363 82
36,665.26

$522,803.78
e e e
CONTINGENT LIABILITY.
Reserve on unearned Premiums per Governm ent Standard, $215,708.37.
IMPROVEMENT IN FINANCIAL POSITION DURING 1909.

$522,803.78

Payments on Capital Stock..
Interest earnings.. e ateh aw o 2 4
Surplus on underwriting account..

$ 5954000
1880314
62813 74

'$127,234.08

SECURITY TO POLICYHOLDERS.

Uncalled Capital.. .. . s A

Cash in Bank and on Hand,. .. .. .. .. ..
Net premiums in Course of Collection.. ..
Bonds, Debentures and Bills Receivable..

Sundry Assets.. i

..$212,400.00
19502 0%
96,665 26
214 54267

5.521.79

T $488,412.98

This is to certify that we have maintained a continuing audit of the books, verified the vouchers and examined
the securities of The Equity Fire Insurance Company for the year ending December 31st, 1909, and find they have

been correctly kept, and are truly set forth in the above

tatements

( Signed)

Toronto, February 3rd, 1910,

EDMOND GUNN, CA,
CHARLES ARNOLDI, Auditors.

DIRECTORS ELECTED:

Hon. Thomas Crawford, Toronto, President; Chas. C
Tavlor, Galt, Second Vice-President; J. M. Queen, St. John, N.B. «
Morgan, Toronto, D. Hibner, Berlin, David Carlyle, Toronto, W. Vandusen, Toronto, W

VanNorman, Toronto, First Vice-President: Alf.
Third Viee-President; His Honor George

R. Tudhope, Toronto,
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon

T.CuasnCasanain, K.C,,
A CHASK-CARGRAIN,
K. M. Mchovearr,

SOLICITORS & BARRISTERS-AT-LAW
Canada Life Building, Montreal, Canada

Cable Addrews . “ MONTGIBB. " MONTREAL

vicror B, MITCHELL,
J. W, WrLDON
J. ). CRERLMAN

F. S. Maclennan, K.C.

Advocate, Barrister & Solicitor.
New York Life Building. - MONTREAL.

Camir ADDHESS, " FARMAC' MONTREAL A.B.C.Copx

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Building, 157 St. James St, Montreal

C.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

ATNA INSURANCE Co., of Hartford

BRITISH AMERICA ASSURANCE CO,, of Toronte
SUN INSURANCE OFFICE, ol Londen England
HOME INSURANCE CO., of New York

C. R. G. JOHNSON

McLennan, Howard & Aylmer

Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING
86 Notre Dame St. West, Montreal

Cassix Harron K C (Counsel Francis McLennan, K.C
{l. Kowin Howannp H. U P. AYLMER
Cable Address 'NOTTAN. MonTamAL."

Tel. Main 50

HENRY N.CHAUVIN GEO. HAROLD BAKER

CHAUVIN & BAKER
ADVOCATES'
Metropolitan Bullding, 179 St. James Street
Tel, Mala 2194, MONTREAL

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 53, Canada Life Building, 139 St. James, MONTREAL.
G.DURNFORD C. A, FC A, Can. ARTHUR J. ENGLAND, Acct

ATWATER, DUCLOS, BOND & MEAGHER
ADVOCATES
160 St. James Street, Montreal

C. A. DUCLOS, K.C
J. J. MEAGHER

A. W, ATWATHR, K.C.
W L. BOND J. B COULIN

Hon. Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLIGITORS, Etc.

Provincial Bank Bullding.,, 7 Place d'Armes.

H. ). Kavanagh, K.C. Paul Lacoste L.L.L
H. Gerin-Lajoie, K.C. Jules Mathieu, L.L.B

—
——

McCarthy, Osler, Hoskin'a Harcourt
IBARRISTERS, SOLICITORS, Etc.

o o st TORONTO

VICTORIA STREET,

Joux Hosxin, K.C F.W. Hascovrr,K.C, H.8 Osiex, KC
LKiauToN McCARTHY, K C Dol MeCarTuy' K.(,
BriTroNn OStER J. F.H, McCarThy,

Counsel : WaALLACK NrsmiT, K.C

RDWIN HANSON WILLIAM HANSON

Hanson Brothers
Canada Life Buliding. MONTREAL
Investment Brokers

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

R. Wilson-Smith & Co.
STOCK BROKERS
Guardian Bullding

160 St. James Street, = Montreal,

EDWIN P. PEARSON NODA{'HIERN

ASSURANCE CC.

OFFICKS !

Adclaide St, East, Toronlo

MunicipPAL DEBENTURES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co. 16 Kindse.w

FEBRUARY 25, 1910
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—— THE —
INVESTMENT TRUST CO.

(LIMITED)
MUNICIPAL AND CORPORATION

BONDS

BOARD OF DIRECTORS
K.W.BLACKWELL, President J.P. BLACK, Vice-President
Jas. Reld Wileon, R, McD. Paterson, W, M. Dobell

A.J. NESBITT,

Managing Director.

N. B, STARK,

Sec.-Treasurer

84 NOTRE DAME STREET W., MONTREAL

22 Royal T C
— Royal Trust Co.
107 8ST. JAMES ST,, MONTREAL
| CAPITAL FULLY PAID - $1,000,000
| RESERVE FUND . . . $900,000
BOARD OF DIRECTORS :

| Right Hon. LORD STRATHCONA & MOUNT ROYAL. 0.C.M.G
PRESIDENT.

| Sir EDWARD CLOUSTON, Bart.,

| VICE-PRESIDENT,

| Sim H. MONTAQU ALLAN C. R. HosMeR H. V. MEREDITH

| R.B Anous Sik W.C. MACDONALD  DAVID MORRICE
A.BAUMGARTEN, HON R MACEAY JaMES Ross

| B B. GREENSHIELDS A, MACNIDER

| C. M. Havs SIR T, G. SHAUVGENNESSY K.C.V.0.

| Sim Witriam C, Van Homng, K.C.M.G.

H. ROBERTSON, Manager
SAFETY DEPOSIT VAULTS:

' 109 St. James St., "riMenve! 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.

The Standard Loan Co.

“We offer for sale debentures bearing interest at FIVE per cent
perannum payable half-yearly. These debentures offer an ab-
solutely safe and profitable investment, as the purchasers have for
security the entire assets of the company,

Capital and Surplus Assets = = $1,340,000.00
Total Assets - . . -« $2,500,000.00
ALERXANDER SUTHERLAND., President,

W. 8, DinNick,, Vice President and Managing Director
Head Office: Cor. Adelalde and Victoria Sts., TORONTO,

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 |uues
at par). Allotments will be made to early applicants

GEORGE P. REID, . . General Manager

I OFFER FOR SALE

CHOICE DIVIDEND PAYING INDUSTRIAL STOCKS
CANADIAN MINING AND CANADIAN OIL STOCKS
Write to.day for my circular, giving free information, It will
interest you, PHONE MAIN 3089
BENJAMIN BURLAND

303 Board of Trade Building, MONTREAL

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

OFFICES : Montreal, Toronto, Winnipeg, Edmonton, Baskatoon.
Authorized to accept and execute Trusts of every descrip-
tion and to act in any of the following capacities :
Trustes, Executor, Administrator,Assignee, Liquidator, Gen. Agent
Montreal Board of Directors ;

Jamus CraTHEa~, Heg., Director Canalian Bank of Commerce,
H. B, WALKRR EsQ., Mgr. Canadian Bank of Commerce,

H. MARKLAND MOLSON, HsQ., Director the Molson's Bank,
Montreal Offices and Safety Deposit Vaults.
National Trust Bulldiag. 183 St. James Street
A.G.ROSS - . . Manader,

The Trust and Loan Co.

OF CANADA
INGORPORATED BY ROYAL CHARTER, A.D. 1846

Capltal Subscribed, " . . $10,706,666
With power to increase te . . 14,600,000
Pald-up Capital, ¢« o & 1,946,666
Reserve Fund, o . . ‘ 1,177,495
Special Reserve Fund . o . 194,667

MONRY TO LOAN ON' REAL ESTATE AND
SURRENDER VALUHKS OF LIFR POLICIKS,

26 St. James Street, Montreal

Montreal Trust Company

The administration of estates is a business
In conducting it properly, experience,
judgment, integrity and financial strength
are just as essential as they are in any other
A business. Many estates, built up by a life-
Practical '™me of effort and skill, have diminished
greatly in value through incapable admi-
View nistration. T his institution makes adminis-
tration of estates a business. s public
character, financial strength directors and
officers are a surety of its efficiency, faith-

fulness and impartiality

2 Plare B'Armesg
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THE CANADIAN BANK| @ erchants' Bank of anada
OF COMMERCE | St unavis vt BSShit
Pald-up Capital - ~ $10,000, W&.Wﬁ*?‘m ‘ff&"ﬁ“ﬁ"‘.;‘:‘?ﬁﬁ‘?‘:
Rest . . . » 600000000 er &Wﬁ:ﬁ«.

’ T. E. MERRETT, Supt. 0 hief Inep
e o Inspectors
& HEAD OFFICE: TORONT R. SHAW 5 Gariowary
ROARD OF DIRECTORS": W, J. FINUOAN M. J. MANNING
B R, WALKKER. Haq ,C.V.0 LL.D, Z. A. LASH, Bsa., K.C., LL D, Branches and Agencles
President Vice President. ‘Ontario
HON. GRO A, COX HON. LYMAN M. JONKS I’flnvllll Kingston Muirkirk (sub) 8t, Thomas
' JAMES CRATHERN, Haq. HON., W, C, EDWARDS Elgin Lancaster Napanee ars
JOHN HOSKIN, Fsq., K.C. LL.D. K. R, WOOD. HEsq Elora Lansdowne Oakville Thamesville
ROBT. KILGOUR,Ksq., HON. J. M. GIBSON K.C, LL.D, Fineh Lesamington  Orillia Tilbury
J. W. FLAVELLK, Esq, L L. D WM., McMASTER, ¥sq. Fort William Little Current Ottawa Toronto
A KINGMAN, Esq. ROBERT STUART, Hsq, Galt London Owen Sound “  Parl, 8t
ALEXANDER LAIRD. (lcoonl'lllnnlu 3::::.‘3‘:“ {-lmn e ';'.:‘::m ::l‘l'mn
8 i t I v
A. H. IRELAND, Superintendent of Branches Gleatas e " “ Westport
Chesley Gore Bay Mlld:.""l.vlub) Preston West Lorne
Ren

Branches in every Province of Canada|ysiv™ i, ="‘9_-‘a entrew :'v:h?n‘.‘.'?.’m.
and in the United States and England [R5 e ehell T Gotree  Yaraer.

uebec
H. B. Walk M Montres! (Im "8'.';‘ N‘t. J;mu treet llle::lhunoh ::nvvlllc.
Office . B. Walker, Manager " t. Oatherine Street kast Achine erbrooke
Moatreal fioes ! " e 320 S1 Oatherine Street Weat Quebee St. Jerome
0 . » 1380 8t. Lawrence Boulevard,  8t, Sauveur St, Johns
London (Eagdland) Office : 2 Lombard Btreet, K.C. » 1866 St. L ce Boulevard, Rigavd St. Jovite
? . Manitoba Ste. Agathe des Monts
H. V. F. Jones, Manager
e e Ilu::nu (lin.vold glplnn Onk Lo Russell
. Oarberry aegregor eepawn Port . Souris
New York Agency 1 16 Exchange Place (ladstone Morris Prairie Winnipeg
Wm. Gray Acme(Tapiscot Daysiand Alberta Red Deer VikingtMeighen)
¢ ‘il, \'] ckintosh { Agents PO Edmonton Lethbrioge  Sedgewick Vegreville
« 1. dlackin Botha (sub  * Namaye Av. Mannville  Stettier ~ Wetarkiwin
) r T : Cal Killam Medieine Hat Strome (sub) Wainwright
This Bank transacts every description of Banking Cumrose Lacombe Okotoks  Trochu _ Williston (Castor
s ' . : . : Jarstal Volf Creek (K
Business, including the issue of Letters of Credit, Tra- ,\";'1 i “"::' . Olds Tefeld .“‘ ".. :‘l‘“ "::"
! e . 2 : \ Lan ntler skatchewan olumbia
iy vellers' Cheques and Drafts on Foreign Countries, and | xreoin Gainsborough  Oxbow  Unity Nanaimo Vaneouver
" s orot ~elv 1 ills Oarnduff  Kisbey Melville Whitewood New Westminster
| will negotiate or receive for collection Bills on any e (RN By Mt
place where there is a Bank or Banker, In United States—New York Agency, 68 Wall Street
Bankers in Creat Britain—The Royal Bank of Seotland
[ THE MOLSONS BANK
lecorporated by Act of Perllament, 1855,
Capltal Paild Up . . . . $3,500,000
Lt Y ¥ Bank of Ottawa
|
i $ JBOARD OF DIRECTORS,
1 Wu, M » MacrHERsOoNn. Fresident, % H. Mwing, Vice-President = o -
" . oln& \l‘l((:ulu:l,' e ). P. CLRGHORN 5 DIVIDEND NO. T4
‘ H. MaRKLAND MOLSON. Gro, K. DRUMMOND,
Cuas, §. GoRboN Notice is hereby given that a
Jamrs Hiuior Genersl Manager o
A.D. Dorxvorb, Chief Inspector and superintendent of Branches. Dividend of Two and one-half per
wW. H h.AI'--p'«lor. W. W, L. CuirMan, J. H, CAA:-P'-II:‘L;‘"M. cent., being at the rate of Ten per
° H. A. HARRIKS, Assistant Inspector cent per annum, upon the paid-up
PRANERpS Capital Stock of this Bank, has thi
api Sto &} ank, ha s
: ALBERTA ONTARIO— Cont.ONTARIO —Cont. QUEBE( —Cont, pita C iis 8
: ‘algary. Rxeter, simcoe. Lachine Locks day been declared for the curreat
’ [ amrose Vorest smiths Falls Montreal—
Diwmond City Vrankford, St Marys. SL James Street three months, and that the same will
< Hamilton St. Thomas St Catherine St,
Lethbridge James Street Kast ¥nd Beh Market & Har- be payable at the Bank and its
luh Market Rranch Toronto hor Branch
Hensall Hav Stoeet st Henri Breh, Branches on and after Tuesday, the
Highgate Oueen S W, Maisennenve
Iroquots. Trenton, Cote des Neiges first day of March, 1910, to share-
Kingsvilie, Wales Pierreville
MANITOSA  Kirkton West Toronto  Quebec holders of record at the close of
Winninew Lambton Mills Willlamsburg, Richmond
! + portage Ave. London, Woodstock. Roberval business on 14th February mnext.
| ONTAKIV l.ml'nnv Zurich St Cesaire
Alvinston Menford, sorel -
\'vll:‘u:lhu'r \h-'hln QUEBEC Ste, Fiavie Station By Order of the Board,
Ayimer Morrisburg. Arthabasks 81, Ours,
Brockwille Norwich Chicoutimi Ste Thétese de GEO. BURN,
Thesterville O iawa Drummondeille, Binneille
“Haton Owen Sound Kunowlitor Wetariaville p) ager.
Drumbo Port A hur Vraserville and Waterloo General Manager
Duttor Ridgetown Riviere du Louvp

v 7 0.
CGENTS (N ALL THE PRINCIPAL CITIRS OF THE WORLD. Ottawa, Ont., January 17, 191
| 51 London ¥nelaud Agents, Parrs Bank, imited, New York Agents
: i Mechanics National Bank.

s@ Collections made in all parts of the Dominton, and returos promptly
emitted at lowest rates of exchange Commercial Letters of Credit and
[ rawellers’ Cire Letters (ssnad availabie in ol parisaf the Warld,

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