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ANADA caunot see wherein the

minimum tariff of the United
States offers anything worthy of
special concessions on her part. Ac-
tually this so-termed minimum in the gemeral tariff
of the United States—the threatemed maximum in-
volves a 25 per cent, surtax. And there may be more
then a “ mewspaper guess” in the New York Herald's
statement that the tariff negotiations at Ottawa
brought to light a Canadian desire to obtain free
entry into the United States for Manitoba wheat and
other food products, but especially wheat, * The
surprising part from the U. 8. viewpoint,” says the
Herald, “ is that the tariff experts at Washington are
by mo means unanimously against the proposition.”

It is certain that, within a few years, the United
States will be importing wheat largely from Canada.
The 750,000,000-bushel mark seems to be about the
annual limit for our meighbour’s production; its
exports are getting smaller and smaller, as its do-
mestic demands increase. For some time past, the
movement towards removing the tariff on wheat has
been gaining headway in the United States.

The New York Times recognizes that at the present
juncture some special comcessions may have to be
made by the United States, and that Canada's tariff
reductions to France (being made under a special
commercial treaty), cannot be regarded as favors to
the country receiving them, but are strictly reci-
proeal and are compensated by corresponding reduc-
tions extended by that country. * Such reductions, it
is claimed by C d d the same doctrine has re-
peatedly been asserted by the United States—do not
;aake the nation receiving them a ‘favored nation’
sluce they can be had by any other country on the
same terms.”

A MAXIMUM
MINIMUM.

- .

HE Finance Minister has in-
MONTREAL troduced a resolution into
HARBOUR LOAN. the House of Commons to an-
thorize a government loan of

$6,000,000 to the Montreal Harbour C insd

$1,500,000 per annum for twelve years, The plans
will have to be modified for the present, but it will
be surprising if the Commissioners do mot, like Oliver
Twist, * ask for more " before long.

L

HERE is maturally much specu-

lation as to whether President
Taft will allow the maximum tariff
rates to go into effect automatically
against Canada on April the First. While the res-
sponsibility attaches to Mr. Taft, he is naturally at
the mercy to some extent of a multitude of counsel-
lors—in whom there is said on high anthority to be
wisdom. But April the First is All Fools' Day and
nobody knows what may happen. Tarif war would
be so much more injurious to the United States than
to Canada, that we can well imagine the President
to be anxious to find a way to avoid it; and we could
heartily wish that some way may yet be found that
would, to use a slang expression, *save Mr., Taft's
face.”

Our neighbours are good fellows and we want
tariff peace and every other kind of peace with them,
but not exactly at any price. We want peace, but
peace with honour and with a fair regard for Cana-
dian interests. We have no desire to take advantage
of the fact that they have enjoyed the best side of
a jug-handled arrangement for so many years that
they have come to regard it as one of their rights to
get the better of Canada in every bargain.

Some apparently inspired figures emanating from
Washington are quite in accord with the saying that
statistios can be made to prove anything. The con-
tention based om this * juggling with percentage”
is that Canada's average rate of duty upon actual
importations from the United States is considerably
higher than that paid upon return trade. A detailed
analysis of trade statistics shows that this is due to
the fact that the United States draws upon Canadn
largely for raw materials; these, for its own benefit,
it admits free or at low customs rates. On certain
m factured lines that Canada might mormally

TARIFF WAR
OR PEACE.

The objects are to retire $100,000 of debentures ma-
turing in 1910, to complete the construction of ter-
minal facilities mow im progress, and to facilitate
new works in contemplation. Debentures to the
amount of the $6,000,000 bearing interest at 3 1-2
per cent. payable half yearly and repayable in twen-
ty-five years will be issued. The Commissioners
originally asked for $18,000,000 in instalments of

supply, the tariff rates are so high as to prove prac-
tically prohibitive. Canada, on the other hand, im-
ports its manufactured goods very largely from the
United States, regardless of the existing tariff wall.
Under such conditions, to say that a higher average
payment of duty on actual importations into Canada
shows this country’s gemeral tariff to be more pro-
hibitive than that of the United States, is bunkum.
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Che Bank of British North America

INCORPORATED BY ROYAL CHARTER.

I'he Court of Directors hereby give notice that
4 dividend, free of income tax, of thirty shillings
per share, and a bonus of ten shillings per share,
will be paid on the 1st April next, to the proprie-
tors of shares registered in the Dominion of Can-
ada, making seven per cent. per annum for the
year ended 31st December, 1009.

Ihe dividend will be paid at the rate of ex-
change current on the first day of Aprl, 1910, to
be fixed by the managers

No transfers can be made between the 19th inst,
inclusive and the 3ist March, inclusive, as the
books must be closed during that period.

By order of the Court,
A. G. Wallis,
Secretary
No. § Gracechurch Street,

London, EC.,
1st March, 1910
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Prominent Topics.

Lord Morley evidently has not im-
Reform of the hibed the spirit of the House of

Lords. Lords, of which it is generally said
that he only reluctantly became a
member. In the debate upon Lord Rosebery’s motion

for the reform of the Upper Chamber, Lord Morley
expressed surprise that Lord Rosebery had not waited
for the Government's proposals and pointed out that
the scheme suggested would not avert the possibility
of future dead-locks between the two Houses. Why
on earth should the peers wait for the Government's
proposals? Long before the elections, they had under-
taken the reform of their own !House. They have
been the objects of most virulent and offensive at-
tack, in the course of a bitter electoral campaign, in
which the Government was practically worsted. Now
they are asked to wait for the Government's propo-
sals for their own humiliation, emasculation or exter-
mination. The urbanity of the British peer is pro-
verbial, but really this is going too far. As to the
possibility of averting future dead-locks, what is the
use of a second chamber, if it is never to lock horns
with the House of Commons? In the recent election
the Lords showed that, as usual, they more accurately
interpreted public opinion than did the Commons. The
Government is only sustained in office (not in power)
by a heterogenous temporary combination of positive-
ly discordant elements, which threatens to go to pieces
the first time any important legislation is attempted.
Lord Morley is one of the most estimable men in
British public life, but he has so little sympathy with
the peerage, of which he is a brilliant ornament, that
he evidently regards it as distinctly inferior to and
subordinate to any group of right honourable gentle-
men, who, by accident or otherwise, may happen to
form the Government of the day. Radicalism is full
of anomalies; in its extreme development it generally
becomes the most exclusive despotism; and of all an-
omalies surely a radical peer is the most anomalous.

The Coroner’s Jury in the

Coromers’ Jurles and Rogers Pass disaster brought in
Rallway Acddents. 5 verdict of accidental death.
This is about the best that can

be expected from a coroner’s jury empanelled in a
big railway accident case. When the jury happens to
agree upon a verdict, it is just as likely to be wrong,
as it is to be right. The whole system of “Crowners’
Quest,” as it exists in Canada needs overhauling. It
belongs to the age of sparsely settled and widely scat-
tered communities. To this day in the great metropo-
litan city of Montreal, a coroner's jury is “selected”
by putting a couple of policemen on the street wifh a
drag-net to catch the first dozen victims that come
along. The system of selecting a jury to investigate
a big fatal railway accident, which necessitates ex-
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ceptional qualifications, is probably little if any bet-
ter. The work properly appertains to the Railway
Commission. Not that the Commissioners themselves
should actually investigate every case, but they should
appoint competent experts to investigate them. This
in the interests of the railway companies, no less than
of the public. There is no money in train wrecks for

the companies. .
The First Lord of the Admiralty,

Mr. Reginald McKenna, announces
an expenditure of $200,000,000 this
year on the Royval Navy and holds out no hope of the
amount ever being reduced. e claims, however, that
the Government's programme, with the aid of the
Australian and New Zealand Governments
not seem to have mentioned the Canadian Navy), will
make the country safe. The most significant admis-
sion in the speech is that the great expenditure is
rendered necessary by the building programmes of
otlier nations.  Soon there will be no Little England
party left in all England.

Navy Estimates.

(he does

Mr. Asquith announces that the
budget will be re-introduced and
disposed of before the Faster re-
cess. If there has not been any considerable modifica-
tion, there is no necessity for any lengthy debate.
The Prime Minister has evidently decided to put an

British Budget.

end to an intolerable situation by bringing
matters to a speedy crisis. The fate of the
Government  depends  upon  the  Nationalists;

if they vote against the budget, the Government will
be defeated. Tt is possible they may simply abstain
from voting. They regard the budget as injurious to
Treland, and may consider the price too high to pay
even for a prospect of TTome Rule.

At the beginning of each year
leading raiiroad presidents are
asked by the New York Even-
ing Post to express their opin-
ions as to the general traffic outlook. This year
the catechism contained the following questions:

“What do you regard as the most favourable
factor in the railway outlook? As the least favour-
able?

“If wages are increased because of the higher cost
of living and freight rates are also raised, would the
situation be changed for the better?”

Among prominent men catechized was President
C. M. Hays, of the Grand Trunk and Grand Trunk
Pacific, who responded as follows to the specific
questions asked :

“Increa->d earnings.
increased rates of pay.
~ “While we usually have no alternative but to
increase wages, it is a very difficult matter to secure
anything like proportionate increase in freight
rates.”

Railway trainmen in Canada, like those in the United
States, are clamouring for higher wages, but happily
strike rumours are not heard on this side of the line.

Railroad
Factors of 1910.

Demands in all directions for
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THE GENERAL FINANCIAL SITUATION.

To get what it desired of the new gold arriving in
I.ondon on Monday, the Bank of England was obliged
to bid 775, 9 1-8d, which constituted an advance of
one-cighth of a penny on the price previously prevail-
ing. The greater part of $3,000,000 went into the
pank's vault. Recent developments resulted in the
bunk's directors yesterday, raising the official rate
from 3 to 4 per cent. In the London market discount
rates have become distinetly firmer for all maturities.
Call money is 1 1-2 to 1 :3-4; short bills 3 3-4 per cent,,
and three months’ bills the same.

On the continent also the tendency is towards dear-
er money. Though the official rate of the Bank of
France remains at 3 per cent., and that of the Bank
oo Germany 4 per cent., the market rate in the last
named centre rose to 3 §-8. The Paris market is
higher than a week ago, being 2 3-8 per cent.

No doubt, the dearer tendency seen in the I ndon
market is largely due to the extent of the speculation
raging there, especially in rubber prospects and shares,
The first effect was the rise in the open market for
noney.  The bank could scarcely have done otherwise
than raise its rate, especially as the speculative mania
assumed  dangerous proportions.  Whenever it
siders that the public weal demands the suppression
of too active speculative cliques, the bank has a fashon
of taking decisive measures towards that end.  The
political situation in the United Kingdom as relating
to Imperial finance is still somewhat uncertain.  That
fact plays its part in unsettling money conditions. The
proposed vote of $200,000,000 for naval construction,
although it looks a heavy burden, may in the end tend
to lessen the load borne by the British taxpayers, in-
asmuch as it will perhaps have an effect in showing
Germany that the British Empire intends to be
supreme on the sea, no matter what supremacy costs.

In New York also, money rates have this week tend-
e upwards, Call loans rose above the 3 per cent.
level—the range being from 2 3-4 to 3 1-4 per cent,,
with most of the loans at 3 per cent. Time money

con
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hardened in sympathy. 60 days, 4 to 4 1-4 per cent.;
9o days 3 7-8 to 4 per vent.; and six months 4 to
4 1-4 per cent. A curious feature of the stiffening in
time money rates, which will no doubt be interesting
to Canadian merchantile borrowers, is seen in the
comment of one of the leading New York papers on
the fact, that as rates for time money on the stock
exchange rose, the metropolitan banks displayed less
interest in commercial paper. In this country, a rise
in rates for stock market loans does not commonly
result in shutting off accommodation from commer-
cial borrowers.

The Saturday bank statement furnished good rea-
sons for the rise in interest rates. An increase of
£0,600,000 in their loans, combined with a decrease of
82,200,000 in cash holdings, caused the surplus re-
cerves of the associated banks to fall $3,700,000. The
The !
member trust companies and  stat

s of the non-
anks increased
£5,000,000, and a slight fall took place in the ratio
of reserve to liability in their cases also.

Although rates for money in the Canadian centres
have not changed materially during the week—call
loans being for the most part at 5 per cent.—the tend-
ency of the market appears to be towards a stiffening
in the attitude of lenders. One factor operating in
this direction is the rise in money rates abroad. An-
other is the seasonable activity of many forms of in-
dustry in preparing for the operation of the spring,
summer and fall.
upon the banks for credits and tightens up the strings
until towards the end of May, when the movement of
stored products to Europe via the St. Lawrence be-
gins to release banking funds that were tied up during
the winter.

item now stands at §7,726,000.

This always occasions a demand

At the present time the most important question
bearing upon our finance and trade is that connected
with the action to be taken Ly the Washington Gov-
ernment on 31st March, on the United States tariff
to apply to Canadian imports.  Although there are
high protectionist interests in Canada and the United
States, who evidently hope for a tariff war, the gen-
eral business and financial interests of the two coun-
tries do not want a disturbance of the existing friend
ly relations. There is no doubt that in Great Britain,
France, and Germany, there is also something of a
desire to see the tariff wall between Canada and the
States made higher, as exporters in those countries
expect, reasonably enough, that they would in those
circumstances succeed in securing a portion of the
Canadian trade now held by the United States.

It is difficult to believe that the Washington author-
ities will be so shortsighted as to commence unfriend-
ly action, when they might, by dealing with the pre-
sent crisis in a broad and liberal manner, place their
own people in position to benefit immensely from the
prospective large expansion of Canada’s trade.
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San Juan, Porto Rico. Nassau, Bahamas
New York Agency - 68 William Street

SAV'NGS e 1n connection with all Branches. Accounts

@ opened with deposits of ONE DOLLAR
DE PARTMENT at highest ~urrent rates.

EasTterNy TownsHIPS BANK
Quarterly Dividend No. 109

Notice is hereby given that a Dividend at
the rate of eight per cent. per annum upon
the Paid-up Capital Stock of this Bank for
the current quarter will be payable at the
Head Office and Branches on and after First
day of April next

The Transfer Books will be closed from
the 15th to the 31st March, both days in-
clusive .

By order of the Board,
J. MACKINNON, General Manager.

Sherbrooke, 1st March, 1910,

and upwards. In crest paid, or credited
Bank of Nova Scotia "**7i5™
CATPAY rine 0 0 o o "3803:088

HEAD OFFICE ; HALIFAX, N.§.
DIRECTORS.
Joum Y. Paveant, President  CHARLES ARCHIBALD, Vice President
R. L. Borden G. S, Campbell . Walter Allison
Hector Mclnnes 1. C. McLeod
General Mapager's Office, TORONTO, ONT
H.A. Richardson, General Manager D. Waters, Asst, Gon_ Mangaer
Geo, Sanderson, C. D. Schurman, lnspectors,
e BRANCHES 86
Branches in every Province of Canada, Newfoundland, Jamaica & Cuba
UNITED STATHS : Boston, Chicago, New Yor!
Correspondents in every part of the World, Drafts bought and sold
Poreign and domestic letters of credit issued, Collections on all points

N. Curry

THE HOME BANK

O1! Canada
Head Office - 8 King Street West, Toronto.

Six Offices in Toronto

TWENTY-EIGHT BRANCHES IN ONTARIO
AND THE WEST,

COLLECTIONS PROMPTLY MADE AND
REMITTED,

JAMES MASON, General Manager.

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - 910,000,000

CAPITAL PAID UP - - 5,000,000

RESERVE FUND - - - 5,000,000
DIRECTORS :

0. R, WiLKIR, President. HoN, ROBERT JAFFRAY, Vice-President
WiLLiAM Ramsay of Bowland, Stow, Scotland, HLias ROGERS,
""RKERR OSPORNE, CHAS COCKSHUTT, PRLEG HOWLAND,

W, WirTE Winnipeg, CAWTHRA MuLoCcK, HON, RICHARD
TumnER, Quebec, W, HAMILTON MERRITT M.D. St, Catharines,
BRANCHES IN PROVINCE OF ONTARIO

Amherst-  Hasex Ingersoll North Bay St Ca ther-
burg Fergus Kenora Ottawa ines
Relwood Fonthill Listowel Palgrave $t. Davids
Bolton Fort Willlam London Port Arthur 8. Ste Marie
Brantford  Galt Marshville Port Colborne St Thomas

Caledon B Gowganda New Liskeard Port Robinson Thessa

Cobalt Hamilton Niagara Falls Ridgeway Toronto
Cochrane Harrow Niagarson- South Woods. Welland
Cottam Humberstone the Lake lee Woodstock
Elk Lake
BRANCHES IN PROVINCE OF QUEBEC.
MONTREAL, QUEBKC.

RRANCHES IN PROVINCE OF MANITOBA,
Brandon Portage La Prairie Winnipeg
BRANCHES IN PROVINCHE OF SASKATCHRWAN,
Balgonie, Bro dview, Hague. Moone Jaw, North Battleford, Prince
Albert, Regina, Ko thern, Wilkie
BRANCHHES IN PROVINCE OF ALBERTA,
Athabaska Landing, Banfl, Calge:y. Fdmonton, Lethbridge, Red Deer,
Strathcova, Wetaskiwin.

BRANCHES IN PROVINCE OF BRITISH COLUMBIA.
Arrowhead, Cranbrook, Fernie, Golden, Kamloops, Michel, New
Michel, Moyie, Nelson, Revelstoke, Vancouver, Victoria,
Savings vank Department.

Interest allowed on deposits from date of deposit,

The Sterling Bank

OF CANADA.

Head Office, . Toronto
Montreal Office, : 157 St. James St
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FIRE LOSSES AND EXPENSES.

Neither in Canada nor in the United States, has
the business of fire insurance, over a series of years,
resulted in any appreciable profit. Official records of
fire losses, expenses and increases in reserve, show
that these items of expenditure during the past thirty
or forty years have been barely balanced by the under-
writing premiums received. The public has been slow
to accept these facts, having gone on the assumption
that the evidence was not being adduced by altogether
Jdisinterested advocates. But of late months, there
has been some plain speaking on the matter from other
than underwriting quarters. State insurance super-
intendents and commissioners of the stamp of Barry
and Hardison have been dinning into the cars of the
public the truth that, generally speaking, fire insur-
ance premiums are not over-high under ruling condi-
tions in the matter of fire losses and business ex-
penses.  They plainly tell property-owners that it is
up to them to see that American conditions are im-
proved as regards fire-resistant construction and
fire-preventive provisions; and they as frankly urge
the fire insurance companies to make all possible effort
at reducing their administration and business-getting
expenses.

This is a preaching of sound doctrine; and the
Credit Men's Association of the United States, to-
gether with other business organizations, are now
campaigning along similar lines. Dut some who are
fighting this good fight are allowing their prejudices
to die hard, and very grudgingly admit that they are
making common cause with progressive fire under-
writers—and are not advocating any principle to which
the latter are opposed. Indeed, if there is now under
way a general arousing of ' the public to the necessity
for reducing fire losses, it is due in the first instance
to the efforts of fire underwriters all over America.
Their joint activities in inspection of risks, in classifi-
cation, in applying of rate scliedules, have all made
for a growing recognition the i hazards condition rates.
And only through organiziag themselves in associa-
tions, have the companies been able to bring about the
improvement in general conditions which has gradu-
ally cheapened the average price now paid by the
public for its fire insurance indemnity, as compared
with ten years ago—though the decade has been one
in which prices in other lines have risen anywhere
from 40 to 6o per cent.

As to the matter of company expenses, none is
more ready to admit the desirability of economy than
the progressive underwriter himself. But how to
affect any very material reduction, is no easy problem
to solve in these days of increasing cost of living, and
of doing business. It is rather curious that those pro-
perty-owners who clamour most loudly against the
expenses of fire insurance companies are also the
strongest opponents of underwriters’ associations.
Had they zeal according to knowledge, such critics
would be aware of the fact that all over America the
average expense ratio of non-tariff companies is very
materially higher than that of the associated offices.
In fact, the competition generally waged by them con-
sists more in the paying of higher commissions to
agents than in giving lower rates to policyholders.
Indeed, in the Western States, the matter of keeping
down commissions to a reasonable figure, is now the
main raison d'étre for the Western Union of com-

pany managers—that body’s rate-making functions

having been pretty much abandoned on account of
legislative interference in many states.

There is sound sense in Commissioner Barry's
urging that the companies “try, try and try again” to
reduce their expense ratios. There is none whatever
in the unthinking property-owner’s clamour, that
there should be a doing-away of the one means of
co-operation by which the companies can effect any
improvement in this matter.

S, S
MORE YEGISLATIVE TINKERING.

Canadian legislators may well congratulate them-
selves for not making petty restrictions upon man-
agement methods and expenditures of life companies.
New York law-makers laid up for themselves a plen-
tiful store of recurrent worry when they undertook
four years ago to tell company managers exactly how
their business should be run. Patchwork legislation
has had to be resorted to ever since, and more is on
the way. Just now, that irrepressible “section 90" is
up for reconsideration. Tt will be remembered that
it related to limitation of new business by all New
York companii —other than industrials —with less
than half of their business on the ordinary plan. But
since the enactment of the law industrial companies
have “got busy,” and it is proposed to no longer give
them the benefit of the exemption. Naturally, too,
New York companies suffered in competition with
out-of-State companies, and in tardy response to their
protest Superintendent Totchkiss now recommends
an amendment extending the restriction to companies
of other States. Retaliatory legislation elsewhere
will probably come next, and contribute to confusion
worse confounded. And, anyway, it is likely that
“clause 96" will have to be re-revised ere long. The
companies urge, and with reason, that if the clause is to
remain it should at least be liberalized enough to
permit them, in addition to their specified limit, to
write a sufficient further amount to overcome the
natural terminations by death, maturity and expiry.

“Section 97" is another habitual offender, and the
courts last year dealt somewhat drastically with it by
refusing to approve the rulings of Superintendent
Hotchkiss on two points. Whereat that official is
now amending the law by making the expense limita-
tion apply to the gross expenses of individual agents
and also defining more clearly the excess of the as-
sumed savings from mortality under the select and
ultimate method of valuation over the net premium;
while, as a meagre sop, another amendment is to per-
mit companies to compensate their agents after the
first year on other plans than commissions and collec-
tion fees, provided the expense limitation is not ex-
ceeded and that the plan meets with the approval of
the Superintendent of Inswrance. Tt is under such
paternalism that, to quote a New York exchange, “the
companies are endeavouring to transact their business
in conformity with the laws as they stand and looking
with longing eyes for the promised days of legisla-
tive peace.”

;&

Dururn-Superior Tracrion Co. directors have
declared a dividend of 1 per cent. on the Preferred
Stock of the company, payable on and after April 1st,
1910, to the stockholders of record at the close of busi-
ness on Saturday, March 19th, 1910.
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'INVESTMENT TRUST CO.

(LIMITED)
MUNICIPAL AND CORPORATION

BONDS

BOARD OF DIRECTORS
K. W. BLACKWELL, Pros.dent J. P, BLACK, Vice-President
Jas. Reld Wilson, R.“McD. Paturson, W, M. Dobell

N. B. STARK, ,

Sec.- Treasurer

A.J. NESBITT,

Managing Director

84 NOTRE DAME STREET W., MONTREAL "

1z Royal Trust Co.

107 ST. JAMES ST,, MONTREAL
CAPITAL FULLY PAID - $1,000,000
RESERVE FUND . T $900,000
BOARD OF DRCCTORS: !
Right Hon. LORD STRATHCONA & MOUNT ROYAL G.C.M.O
PRESIDENT.
Sir EDWARD CLOUSTON, Bart.,
VICE-PRESIDENT.

Sim H. MONTAGU ALLAN C. R. HosMER H. V. MEREDITH

K. B ANGUS Sk W, C. MACDONALD DAvVID MORRICE

A. BAUMGARTEN HoN R MACKAY JAMEs Ross

¥ B GREENSHIKLDS A, MACNIDER

C. M. Havs Sim T. G. SHAvGHNESSY K.C.V.0.
Sk WitLiam C, Van HORNE, K.CM.G.

H. ROBERTSON, Manager
SAFETY DEPOSIT VAULTS:
109 St. James St., ™Soidierr' Montreal

UNION BANK of HALIFAX

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.

National Trust Co., Limited.

CAPITAL PAID UP - = — $1,000,000
RESERVE - e - - = 550,000
OFFICES : Montreal, Torento, Winnipeg, Edmonten, SBaskatoon.

Authorized to accept and execute Trusts of every descrip-
tion and to act in any of the following capacities :

Trustee, Executor, Administrator, Assignee, Liquidator, Gen. Agent
Montreal Board of Directors:

JaMES CRATHERN, Hsq., Director Canadian Bank of Commerce.
H. B WaLxxr KEsg., Mgr. Canadian Bank of Commerce,
H. MARKLAND MOLBON, HsQ.. Director the Molson's Bank.

Montreal Offices and Safety Deposit Vaults.
National Trust Bulldingd. 183 St. James Strest
A.G.ROSS =+« +« + Managder.

The Standard Loan Co.

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

Capital and Surplus Assets - .
Yotal Assets A . . - $2,500,000.00

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

The Trust and Loan Co.

OF CANADA
INGORPORATED BY ROYAL CHARTER, A.D. 1848

MONEY TO LOAN ON' REAL ESTATR AND
SURRKNDER VALUKS| OF LIFRE POLICIES,

Capital Subscribed, . . . $10,706,666
With power to increase te . . 14,600,000
Paid-up Caplital, . . . . 1,946,666
Reserve Fund, . . . . 1,177,495
Special Reserve Fand . . . 194,667

United Empire Bank of Canada.

Conservative investors will find & safe sound, payin
proposition in this New Canadian Bank Stock nunr!
al par). Allotments will be made to early applicants

GEORGE P. REID, . .

Head Office, corner Yonge and Front Sts., Torento

General Manager

1 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
PHONE MAIN 3089

BENJAMIN BURLAND
305 Board of Trade Building, MONTREAL

interest you.

26 St. James Street, Montreal

Hontreal Trugt 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 alife
time of effort and skill, have diminished
greatly in value through inca able admi-
ﬁcs adminis
tration of estates a business. lts public
character, financial strength directors and
oificers are a surety of its efficiency, faith

Practical
View nistration. This institution ma

fulness and impartiality

2 Plarr D'Armeg
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FIRE INSURANCE IN THE UNITED STATES.

Business Transacted and Losses Paid Throughout the
States by Companies that do Business on Both
Sides of the Border Liue.

As in preceding years, Tig CHRONICLE is indebted
to the Spectator, of New York, for the figures from
which there has been compiled the accompanying
showing 3

(see over page) of United States operations of
fire insurance companies licensed to transact business
on both sides of the border line. United State fire
losses experienced by the 104 companies reporting
{0 the New York Insurance Department (30 of which
Jdo business in Canada) were some 88,000,000 lighter
in 1000 than during 1908—while net premiums were
nearly $19,000,000 greater. The loss ratio for the
companies as a whole was practically 40 per cent., as
compared with over 56 per cent. in 1908, and rather
less than 48 per cent in 1007. United States com-
panies alone show losses of well on to $100,000,000
giving a ratio of about 49 1-2 per cent.,, as compared
with 50 per cent. in 1908, and 47 per cent. for the
preceding year.

Experience of Foreign Companies.

Foreign offices (Dritish, Furopean and two Cana
dian) experienced losses of about $35.000,000, giving
a ratio of something over 49 per cent, as against
56 1-2 per cent. during 1908 and 51 per cent. during
1907.

Practically all outside companies of importance
transacting fire insurance business in the United
States report to the New York insurance department.
The table appearing herewith is compiled from an ex
hibit covering the entire United States business of all
fire companies reporting to the state superintendent

of insurance (some of which also transact marine |

business). The figures are stated as having been
taken from sworn reports of the various companics.
As they are issued considerably in advance of the
New York departmental report, Tir CrroNicLe fol-
Jows its usual procedure of compiling a table relating

to the United States record of such companies as do |

business in the Dominion also—whether their head
offices be in the United States, Great Britain or Can-
ada.

With an expense ratio that it seems impossible to

bring much under 35 per cent, and with the ever- |

present menace of conflagration losses, foreign com-
panies do not find the United States the most profit-
able of fields, relatively to the amount of business
transacted. Though 1909 was a fairly favourable
year, the present outlook is not brightened by the
eagerness of state after state to increase the restric-
tions and taxation burdens under which foreign, even
more than native companies, labour.

Referring to the experience and outlook of British
offices in the United States field, Tne CHRONICLE
some months ago quoted The Review of London, as
giving the following suggestive—if somewhat inde-
finite—summing up:

“When a limited section of a company’s business is
unprofitable, it is considered en régle to cut it adrift,

but the same rule cannot conveniently be applied to |

the business of a vast region like the United States
of America. But it is possible, and might in some
instances be advantageous. Meanwhile, it hardly falls
within our province, as outsiders, to tender advice to
any company. Fach is the only competent judge of

THE CHRONICLE.
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its own potentiality. We make no attempt, therefore,
to give an indiscriminate answer to the question
| whether more than a mere handful of British com-
panies—and these the strongest—can afford to face
| another conflagration, unless it should be postponed
for many years to come.”

R
THE UNION LIFE ASSURANCE COMPANY.

A gain of over $2,000,000 during 1900 brought the
total of well-selected premium-paying insurances in
force in the Union Life at the year-end up to $15.-
307,420, In the past five years, the volume of busi-
ness has grown threefold, evidencing the energy
which President . Pollman Evans and his associates
have put into the upbuilding of this Canadian in-
dustrial company.

During 1909, the net cash premium income, after
deducting all re-insurance premiums, was $430.583,
being an increase over the preceding year of $83.501,
the largest increase in the history of the company.
Including interest, rents, dividends, etc., the total of
the revenue account amounted to $637,050.

Payments to policyholders  were also larger in
amount than in any previous year, amounting in all
to $8s,610. Death claims continue to show what is
considered a notably low mortality rate for an in-
dustrial company. The ratio of expenses to regular
income decreased nearly four per cent., notwithstand-
ing that the increase of premium-paying business
placed on the books during 1909, was the greatest in
the history of the company.

Assets increased nearly $165,000 during the year,
to an aggregate of $827,113; and over $125,000 was
added to reserves, bringing that fund for protection
of policyholders up to $608,423- the surplus on policy-
holders” account being $142,254.

\ The company's progress during the first five years
\ is indicated below :—
|

Insurance

Total Income.  Total Assets, Recerves in Force.
1909, ...v. $637.066 $827,113 $60%,421 $15,367,426
| 1908, ..... 456,532 662,743 482,099 13,295,478
i 1907, cavees 376 690 556,632 368,360 11,234,956
1906, .0000. 438 551 417,296 250,640 0,576,327
‘ 1905, .00 314,696 234,728 108,070 7,161,726
1904,..000- 241,303 164,844 53,076 5087118

|

Actual operations of the company have extended
years, during which time a

over a period of 7 1-2
1 in-

consistent annual increase of about $2,000,000
surance in force has been maintained.

Speaking at the Union Life Banquet in {Toronto
recently, President Evans had this prophecy to make
regarding the future of’ industrial life insurance
generally :

“Splendid as have been the triumphs already won,
I venture to predict that the next half-century will
witness the evolution of the system of industrial in-
surance into forms of thrift and benevolence, that are
at present unknown.”

I

Muntcrpar, Ownerstie in Moncton, N.B., has
evidently not accomplished all that was hoped.  After
many years' trial, it is now proposed that the munici-
pal lighting plant be leased to an Fnglish syndicate.
A nominal net profit of $7,500 in 1900, is reduced to
$100, when depreciation is provided for. The old
story over again.
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Guardian Assurance Company

Limited, of London, England

Subscribed Capital, $10,000, 000

Canadian Branch : Head Office,

CANADIAN TRUSTEES:
W. M. Ramsay, Esq. (Chairman)

Total Assets, over $30,000,000
Deposited with Dominion Government $500,000

Paid-up Capital, $5,000,000

Guardian Building, MONTREAL.

H. M. LAMBERT, Manager.
BERTRAM E. HARDS,

Hon. A. Desjardins =  (Deputy Chairman)

J. O. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.

LU

}P “‘i'-:““ "\F

-- ’
/LIVERPOO ‘
. LONDO

GLOBE

P —

NSURANCE CoupANv

CANADA BRANCH, HEAD OFFICE, MONTREAL

the Northern Assurance Go, Limited | -

(o

\O' '
% ‘‘Strong as the Strongest 4
)
Y

Capital and Accumulated Funds, . . $49,490,000

Head Office for Canada, 88 Notre Dame Street Vlest. Montreal.
ROBERT W. TYRE, Manager.

FIRE LIFE ACCIDENT |

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

MARINE

Caplital Fully Subscribed : : : : $14,750,000
Life Fund (In speclal trust for Life Policy Holders) 17,314,400
Total Annual Income, exceeds ' '

Total Funds, exceed : : 88,850,000
Deposit with Dominlon Government  : ' 1L113 807

Head Office Canadian Branch: Commercial Union Building,
Applications for Agencies solicited in ted districts: J. MCGREGOR, Manager
W.S JOPLING, Supt. of Agencies, Canadian Branch

232-236 St. James Street.
MONTR

Pr
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.. THE.. SU INSURANCE
OFFICE
London Assurance St s e
CORPORATION Head Office:
OF ENGLAND. Threadneedle Street, - London, England

R

INCORPORATED BY ROYAL CHARTER A.D, 1720

$2,241,370
22,457,418

CAPITAL PAID UP .
TOTAL CASH ASSETS

Head Office for Canada, - MONTREAL

INNEDY
‘x :‘ COLLEY ‘ JOINT MANAGERS

ACADIA FIRE INSURANCE GCO.

EST'D A.D. 1862

For AgencylContracts, Ontario and Ouebec, apply to

Branch Ofice — 260 St James St., Nontreal W. J. NESBITT, Supt. of Agencies
Manitobs, Alberta and Saskatchewar

FHOS. BRUCK, Resident Manager, Fuiman Rlock, Winnipeg.

Br. Colambia. ~CORNET & DONALD, Gen, §Agents. Vancouver nC.

Toronte Office- 12 10 Wellington Ntreet Fast, BURRESS & SWEATHAY, Gen. Agents

T. 1, MORRISLY, Managder.

The Oldest Insurance Office in the World.
Surplus over Capital and all Liabilities exceeds
$10,000,000
Canadlan Branch:

15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

This Company commenced business in Canada by
depositing $300,000 with the Dominion Government
for security of Canadian Policy-holders.

MOUNT ROYAL ASSURANCE COMPANY

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

Responsibie Agents wanted in Montreal and Province of Quebee

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Office, 61-65 Adelaide St East, Toronte

AUTHORIZED CAPITAL, $1,000,000
SUBSCRIBED CAPITAL, 480,100

tted with the Dominlen Govern-
or the uolu‘o- :7?:“:,5:!;"-. MO“"‘.

S. F. McRINNON, Esq., Pres. OHN R. PARBER M.PP
$. F. McKinnon & Co., Toremto. 08. N. SHENSTONR.

H., #. BECK, Manager.

Applications for Agencies threughout
the Province of Quebec are invited,

Address; HENRY BLACHFORD, MONTREAL
Gemeral Agent for Province of Quebec.

PHCENIX OF HARTFORD

$8,884,271 90
$63,646,039.49

TovraL Casw Agsers: = = =
ToraL Losses PAD: .

J. W. TATLEY, MANAGER,

MONTREAL
Applications for Agencies Invited.

THE '
MONTREAL- CANADA

Fire Insurance Company

Established 1859

Assets . . . . $5067,8806.00
Reserve . . $193,071.28
Other Liabllities 20 687.91

——— 213,789.19

Surplus to Polley-helders . $344,120.76

J. B. LAFLEUR, Presidentr

'Head Office: 59 St. James St., Meatreal

. ESTABLISHED 1809
Total Punds Exceed Canadian Investments Over
$35,805,000 $8,280,742.00

FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS

A. MacNiDER, Fag , Chairman Cnas F, Sise, Fag.
SIR GRO, A, VRUMMOAD G. N. MonNCEL, Esg.

Head Office for the Dominiont
78 St. Francois Xavier Street, -~ MONTREAL
Adents la oll Cltles and principal Towas in Ceanada
RANDALL DAVIDSON, Manager

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 1805.

DIRECTORS -Hon. K.C. Buller Kiphinstone, Sir Celin Macrae:
Oharles Kitehls, 8. 8. ., Kobert Stewart, Alexander Dogler
Bd. Berry, Fred K, Sanderron, lobert Brodie, William Bialr,

ROBERT CHAPMAN, JAMES COWAN,

Ceneral Mamager. Fire Manager.
LANSINC LEWIS J. G. BORTHWICK,
Canadian Manager. Canaaian Secrelary,

Head Office for Canada, Montreal.
MUNTZ & BEATTY—Resideat Ageats Torento
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CANADIAN TRUST COMPANY OPERATIONS.

Financial Institutions that Share in the Prosperity
and Development in which they are an Im-
portant Factor.

It is desirable that the development of Canada’s
latent wealth should be not merely rapid, but per-
manently profitable. To this end, capital from abroad
is necessary. That its inflow should not be checked
a few years hence, is even more important than im-
mediate large supplies. During 1908 and 1900 Can-
ada has received from British investors alone some
§400,000,000 or over. A London financial journal
predicts $300,000,000 for the current year—includ-
ing, presumably, some refundings. To  maintain
and strengthen foreign confidence in Canada as an
investment field, there are two desiderata:

First—An abundance of legitimate enterprises
that can make profitable use of new capital: and,

Second.—Accredited channels through which
ital from abroad can find its way conveniently and
cafely into investment opportunitics.

Two Essentials to Canada's Development,

cap-

That Canada possesses the first essential, none now
doubts.  As to the second, mortgage and permanent
loan companies have long done good work, alike for
old country investors and for agricultural and finan
cial interests in Canada. For instance, the Trust &
Loan Company of Canada has been established in
the Dominion for over fifty years—and throughout
i's successful and honourable career has aided materi-
ally in Canada’s upbuilding, by its placing of Dritish
capital. Of late years, there has come the upgr nwih
of institutions engaged in placing municipal and in-
dustrial securities at home and abroad-—some of these
being in more or less close affiliation with leading
chartered banks. These and certain other Canadian
companies have broadened considerably the former
“Irust Company” scope—and, while carefully carry
ing out their duties in the administration of cstates
and long-period trust contracts, they maintain distinct
departments through which other than trust funds
can be more actively employed in the financial de
velopment of the country. Legitimate and profitable
undertakings are entered into in the way of corporate
organization, underwriting, issuing and transferring
of securities, real estate development and administra-
tion and so forth,

Encouraged by the undoubted success of outstand-
ing companies such as those mentioned, a number of
trust companies and security corporations have lately
sprung into existence, and others are now forming. In
numbers, there will soon be no dearth of such institn-
tions, but care is needed that too much should not he
attempted where resources and backing are limited.

Scotch Interest in Trust Company Development.

Mr. F. Norie-Miller, general manager of the
General Accident, Fire & Life Assurance Corporation,
of Perth, Scotland, has been visiting the head office,
in Toronto, of the subsidiary company, the General
Accident  Assurance Company of Canada.  Mr.
Norie-Miller does not confine himself to a Scotsman’s
non-commital expression of opinion, regarding things
Canadian. He freely expresses the opinion, that in
fifty years, Canada will be bigger than the United
States. The country to the South has almost reached
the height of development, he believes, while Canada

e s —

has only just entered upon an epoch of remarkable
activity.

Two factors there are that work together to make
a country great in the economic sense—capital and
population. “Canada is getting the best possible class
of immigrants,” commented Mr. Norie-Miller, “and
the capital is coming.”

“I know positively,” he continued in an interview
with a representative of the Toronto Globe, “that
during the past two years, more Dritish money has
come to this country than in any previous ten. The
Pritish manufacturer is  not establishing factories
—Dbecause British money, invested here, is return-
ing a handsome dividend. There is in Montreal at
this time, Mr. Gerard Moncrieff, of the famous Lon-
don banking house of Boulton Brothers, Droad street,
with $3,000,000 to be invested in a Canadian power
project. Mr. James Simpson, of Edinburgh, one of
the foremost men at the Dritish bar to-day, is with
me for the purpose of investigating the purchasing
of bonds in your trust companies here.  As for my
own company, the General Accident, Fire &  Life
Assurance Corporation of Perth, Scotland, and Ton-
don, England, we propose great extensions, and in a
few years will have large office buildings in Montreal,
Toronto and Winnipeg.”

Some Trust Company Results,

As indicating the profitable nature of a trust com-
pany doing a general husiness, the recent annual re
port of the National Trust Company, of Toronto, is
of interest.  Since the report’s appearing, the dividend
rate of the company has been increased from 8 to 9
per cent.

Referring to the year 1900, President, J. W.
Flavelle, stated to the sharcholders of the National
Trust, that the company had shared generously in
the Dominion’s  business He commented
upon the fact that the company’s carnings were de-
rived from the investment of its own capital, and
guaranteed trust funds, and from fees and commis-
sions  received  for trustee, executor,
hiquidator, administrator and agent,

The net carnings of 8100,770.42 represent sixteen
per cent. upon capital, and an increase of $22,257.40
during 1900, over the preceding vear. The compar-
ative figures, since the date when the stock of the
company became fully paid, are as follows, showing
that prosperity continued during lean years:

1900 soeeness $78,007 91 eoesS112,819 78
1902.. o seeee  N3,206 05
1004, cese HY o4 1107
1904....c0.. LY .90 1908,

R L

progress,

Services  as

105 eiaee on

1904

"leoe L

Out of the earnings of the year, dividends at the
rate of eight per cent,, amounting to $80,000, have
been paid, the surplus, with a balance in Proft and
Loss Accounts, enabling the Directors to carry the
sum of which now stands at
$650,000.

In the cases of some other of Canadian ¢
notably the Toronto General “T'rusts, a more restricted
Trust Company business is profitably conducted —the
result of many vears of gradual upbuilding. Here-
with is given a statistical abstract of the position and
carnings of such leading Canadian trust companies, as
have already issued reports for 19og: comparisons are
made with 1908,

For years to come

$100,000 to Reserve,

mpanies,

whatever temporary “ups and
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THE BRITISH AMERICA
ASSURANCE COMPANY

————
INCORPORATED 1833,
—————

HEAD OPFICE: TORONTO
Old Rellable Progressive
(apital, . . - ¢ 1,400,000.00
Asscls, - . - 2,022,170.13

Losses paid since organization, 33,620,764.61

DIRECTORS:

W R DRO(K & JOWN HOSKIN,
K. LLD., Vice-Presidents

|

| Hoa. 800, A. (OX, President

| ROBT. BICKERDIK €, M.P,
& W Oux AUGUSTUS MYEKS

| D, 8. HANNA FREDERIC NICHOLLS
ALEX. LAIRD JAMES KEKE OSBOKNE

| Z.'A. LANH, KO SIR MENRY M, PELLATT
GEU. A. MORROW E R WOooD

Wi B MEIRLE, Gen. Manader P. H. SIMS, Secretary

EVANS & JOHNSON, General Agents

26 St. Sacrament Strecl
|

MONTREAL |

NORWICH UNION|
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FCR CANADA: TORONTO

JOHN B. LAIDLAW, Manager

SUPERINTENDENT AT MONTREAL

h JOHN MacEWEN,

FIRE
AGENTS' TEXT-BOOK

An Annotated Dictionary of the terms and techeical phrases
in common use amoug Fire Underwriters.

By J. GRISWOLD.

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

THE CHRONICLE, Montreal.

Price - - - $2.00

A.D. 1804

Phenix AsSﬁrance Co. L.

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

The Pelican and British Empire

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

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

Established 1864.

New York Underwriters
‘Agencyl

Policies secured by Assets =~ $18,920,608

PROVINCIAL AGENTS.

Josxrs MuURPHY,
Teronto. Ont.
OsvEm, HaMMonDp & NANTON,

Winni . Man
ALFRED ], r-' L,
Halifax NS,

7. D. RICHARDSON, Supt. for Canada, Torento.

Jwo. Wa. MoLsow,
Montreal, Que,

wurre & CaLxis,

St, John , N.B.

HoRACE HASZARD,
Charlottetown,, P.E. .

THE

'London Mutual Fire

l INSURANCE COMPANY
ESTABLISHED - - - 1859

' HEAD OFFICE - TORONTO

“ Is not a new venture, but an old-established, successful
Canadian Institution, with a clean Fifty Yearrecord |
and the patronage of over Seventy Thousand
satisfied policyholders.
D. WEISMILLER,
President and Managing Director.

LOVELL'S
LAW ANNUAL FOR 1910

Important Announcement to the Legal Prclession

In Half Calf, 8 e, $5.00; N bers, $6.00
The NEW EDITION will contain the following contents :
Index to Dominion and Provincial Statutes giving Public and Private

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

An sccurate Table of Descent, Annotated

Succession Duty Act of all Provinces, Annotated.

Epitome of Law Relating to Married Women for all the Provinces.

Court Calendar giving the Sittings of all Courts of different Provinces
Notaries, € i

Accurate List of Lawyers of the [
Bailliffs, Chartered Accountants, elc.

Banks and their Branches throughout Canada.

John Lovell & Son, Ltd., Publishers, qut{e{l
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Some Canadian Trust Company Results.
1 V Assetd
Authorized Subscribed | Pad u Reserve including Net Dividend. Date.
Capital s ki Trast Funds Profits
$ $ | & .t $ $ $ Per cent |y :
National Trust, Toronto. | 2,000,000 | 1,000,000 | 1,000,000 | 650,000 ~(22,940,461(w)160,719 | 8 Dos, 30, 10
2,000,000 | 1,000,000 | 1,000,000 550,000 [17,021,995(a)[138,622 | 8 Dec. 31, 1908
Toronto General TrustaCo. | 1,000,000 | 1,000,000 | 1,000,000 500,000 |37,881,113 [162,35¢ |8 @ w1900
1,000,000 | 1,000,000 | 1,000,000 450,000 (35,161,647 (131,182 | 7} w 1908
Union Trust, Toronto. 1,000,000 | 1,000,000 | 1,000,000 550,000 |11,492,695 |167,044 | 842 bonus |« ¢ 1909
1,000,000 | 1,000,000 1,000,000 500,000 (10,627,083 [126,256 |8 w o« 1908
Trusts & Guarantee, 2,000,000 | 2,000,000 | 1,251,110 207,150(b)| 7,431,639(c,| 97,690 | 6 L w1900
Toronto. | 2,000,000 | 2,000,000 1,154,485 181,872(b)| 5,038,162(c’| 89,730 | 6 w1908
Eastern Trust, Halifax. 1,000,000 600,000 600,000 45,000 | 9.034,182 | 4323 |7 € 1909
1,000,000 600,000 473,863 35,000 | 7,201,046 | 36,524 | 7 w1908
Standard Trusts, 1,000,000 500,000 | 300,000 90000 | 3,559,085(d)| 49,722 | 7 « w1909
Winnipeg. | 1,000,000 500,000 = 213,033 60,000 | 2,635,067 | 33,492 “ w1008
Montreal Trust, 1,500,000 500,000 |  500,000(e)| 109,417(f)| 9,345,368 | 63,945 | 6 (h) Nov. 30, 1909
ontreal. | 1,500,000 600,000 | 500,000 76,972(1)| 3,596,815 | 58,563(g)| 6 w1908
Western Trust, Winnipeg. | 2,000,000 | 1,005,000 = 252,879 25288 | 2,279,606 | 23801 |6 Jun
2,000,000 | 1,005,000 | 244,427 12,600 | 1,691,063 [16313 |5 “

(a) In addition the Company held as joint trustee upon certain
special truets, funds deposited with sundry baoks to a total
amount of $6,597,641 at the close of 1909 as compared with
$5,895,763 at the close of 1908,

(b) Undivided profits : No reserve fund held.

v = —— — =

(¢) Includes uncalled capital,

(d) Company alsotrustee for Bond Issues to amount of $8,000,000.
(e) OF this $560,000 18 preferred Stock.
(f) Undivided profits,

(g) Eleven months.

(h) T p.c. on Preferred.

downs” may come in business activity—the develop- | 4. Canadian Copper Company, Copper Cliff, Ont.,

ment of Canada must proceed apace. And Canadian

investment institutions possessing strong resources |
| ines, Ont., Canada.

and skilled management are bound to share in the
prosperity which they do much to promote. Upon
them, too, rests no little responsibility in seeing to it,
that only worthy enterprises receive foreign capital
through their channels.

S H
MINING AND POWER DEELOPMENT.

Mining and Power Development during 1909, is

1

|

thus summarized by the T. & N. O. Railway Commis- |

sion’s report :—

Cobalt oxide is now produced in such comparative-
ly large quantities, as a by-product from the Cobalt
silver ores, that there has been no demand during the
year for Cobalt ores solely for their cobalt contents.
T'he market has been revolutionized. In 1907, the
oxide sold for $2.50 per pound, By the 1st of April,
1908, it had dropped to $1.45 per pound.

The drop is generally attributed to a rate war be-
tween the North America Lead Co. and the Interna-
tional Nickel Co. As the Coniagas Mines, Ltd., are
about to enter the field as producers of cobalt oxide,
future prices are not likely to be higher than at pre-
sent.

The three Canadian Smelting Companies treating
high grade silver ores from Cobalt pay a small amount
for the cobalt contents in these ores under certain
conditions, when they run over 6 per cent. metallic
cobalt. The ores produced in the Cobalt District
were shipped for treatment in 1909 to the following
smelting companies :—

1. American Smelting & Refining Company, New
York, U.S.A.

2. Balbach Smelting & Refining Company, New-
ark, N.J.,, U.S.A.

3. Beer, Sondheimer & Company, Frankfort-on-
Maine, Germany.

|

Canada.
5. Coniagas Reduction Co., of Canada, St. Cathar-

6. Deloro Mining & Reduction Company, Deloro,
Ont., Canada.

7. Pennsylvania Smelting Company, Pittsburg, Pa.,
U.S.A.

8. Quirk, Barton & Company, London, England.

0. United States Metals Refining Company, New
York, U.S.A.

The Montreal Reduction & Smelting Company of
Canada, with works at Trout Mills, Ontario, also re-
ceived some low grade ore from Cobalt, but this was
treated by water-concentration, as this company has
not yet commenced smelting operations.

E

Tue CaNapa CeEMENT CoMPANY has issued a com-
bined balance sheet of the company and its subsidiary
companies, as of date December 31, 1909, certified by
the well-known firm of Price, Waterhouse & Co.  Ac-
counts receivable and bills receivable are shown as be-
ing in excess of accounts payable and bills payable by
$73,000. The liquid assets amount to $2,512,067, or
more than half the issued bonds. During the broken
period which the report covers the bond interest for
the quarter ended December 31, was earned more than
twice over. The assets of the company are given in
the balance sheet as $20,664,741 including cost of
properties, $27,134,786. Liabilities include: Stock
issued, $24,000,000; bonds issued, $5,000,000; current
liabilities, including accounts pavable, $527,000; bills
payable, $7.354; bond interest, $75,000; total current
liabilities, $000,445; profits earned from the various
dates properties were acquired to December 31, 1609,
before providing for depreciation, $150,200 less bond
interest accrued from October 1, 1909, to December
31, 1909, $75,000, leaving $75,296. Total, $20,684,741.
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LONDON &
LANCASHIRE

FIRE ¢

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, . TORONTO

PROVINCE OF QUEBEC BRANCH

164 St. James St., cor. St. John St., MONTREAL.

LONDON&
LANCASHIRE

GUARANTEE &

A((lgENT

HEAD OFFICE - - - TORONTO
MONTREAL BRANCH: Thomas ¥. Dobbin, Resident
Secretary, 164 5. James St.

QUEBEC BRANCH : C. E, Swerd, Resldent Secretary,
81 St. Peter St.

WINNIPEG BRANCH: A. W. Blake, District Secretary,
807 8 McGreevey Block.

RT, HON. LORD WENLOCK, Chalrman.

Dominion.

CANADIAN DIRECTORS.—Hon. C. J. Doherty,

| The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND.
ASSETS $11,000,000

FIRE INSURANCE granted on every deecription of property
LIVE STOCK INSURANCE. This Company has a large
the FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the

ESTABLISHED 1824
JAMES HAMILTON, Esq., Manager

at Tariff rates.
Live Stock business in England and elsewhere, and is

APPLICATIONS FOR AGENCIES are invited from responsible persons.
Alphonse Racine, Esq. G. M. Bosworth, Esq.

Ganadian Manager, P. M. WICKHAM, Montreal

WESTERN

ASSURANCE COMPANY

Incorporated n 1857

ASSETS, : 4 $ $3,207,082.55
LIABILITIES, : : 040,597.32
SECURITY to POLICY-HOLDERS, 2,629,485.23

LOSSES paid since organization of Com-

pany . . $52 ML172.04

DIRECTORS:

Hen. GEO. A.COX, President

W.R. BROCK and JONNIHOSKIN, K.C., LL.D.
\ Viee Presidents

W. B, JEIKLE, Managing Direcsor.

ROBY BICKERDIKE, M.P
Z. A LASH K O
GE0 A MORROW
FREDERIC NICHOLLS

D. B, HANNA
ALRX. LAIRD
AUQUSTUS MYERS

JAMES KERK OSBORNE Sir HENRY M. PELLATT
B, W 00X K. R WOoOD

HEAD OFFICE, TORONTO

FOUNDED 1782

Insvrance Company of
North America

PHILADELPHIA

CAPITAL, . . . . $5,000,000 ‘
ASSETS JANUARY 1, 1909, . 12,006,998
LOSSES PAID, 145,000,000

ROBERT HAMPSON & SON

General Agents for Canada, MONTREAL. 1‘

Sab i

Union Assurance Society

— MERGED IN THE ——

Commercial Unlon Assurance Co., Ltd. of London, Eng.
Total Funds Exceed - $86,250,000.  Security Unexcelied

++e. CANADIAN BRANCH : ...
Corner St. James & McGlll Streets, -t= Moatreal

T. L. MORRISEY, Manager.
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Our London Letter.

GOVERNMENT'S FINANCE PLANS,

Income Tax Shortage and Treasury Borrowings—War
Loan Redempti Stiffeni of Money Rates—
I Company It Special Correspond
ence of THE CHRONICLE for week

Ending March 5th,

[l'he centre of interest has this week shifted from
the city to Westminster. Since the fizzling-out on
Monday of the “erisis” among Ministerialists on a
question of tactics, the House of Commons has been
largely engaged in discussion of urgent matters of
national finance—questions, which in view of the
close approach of the end of the financial year, are of
extreme moment. Two Bills have been introduced

on behalf of the Government, the first, authorizing |

borrowing by the Treasury up to September -3oth
next; the second, providing for the conversion of the

National War Loan due in April 5th. The Opposition, |

it appears, has made an arrangement with the Gov-
ernment by which these bills will be allowed to go
through without the usual struggles in the division
lobbies; nevertheless there has been a good deal of

acrimonious discussion every day this week, and in |

view of the extraordinary and unprecedented circum-
stances, and the fact that figures previously published
have now been officially corrected, the position is
worthy of examination.

Income Tax Shortage: 25 Millions.

To take, first, the question of this year's deficit and
the Government's borrowings. As vou are aware, a
result of the Lords’ rejection of the Budget on No-
vember 3oth last, was that the annual taxes imposed
by that Bill could not be legally collected. (The com-
monsense of financial and trading circles has done
much to minimise the confusion which might have
resulted from this; excise and customs’ dues have
continued to be collected as if they were in force, and
the banks and financial houses have continued to de-
duct income tax from coupons, interest, warrants,
ete,, as before. DBut the income tax received from
this source represents, of course, merely a moiety of
the total collected in the usual way; and, as concerns
the rest, the officials have been in the position of be-
ing very willing to receive what is offered them, but
unable to make their usual demands. In consequence,
an enormous amount of income tax due this year re-
mains unpaid. Mr. Asquith, in a speech at the begin-
ning of the week, mentioned that the amount received
up to that time was £12,057,000, while the total es-
timate of the tax for the financial year 1900-10, was
over 37 millions. So that it would appear probable,
unless within the next few weeks the rate of volun-
tary payment is greatly accelerated that there will be
an ultimate deficiency this year on income tax account
of something over 20 millions, possibly 24 or 235
millions. ’

Party Tactics and National Finance.

This deficiency has been met up to the present, by
Treasury bill borrowings, and an advance of four
millions from the Bank of England. The net amount
of these borrowings is 21 millions, and the assent of
Parliament is now needed to their being carried over
until next year, owing to the fact, explained in this

column a week or two since, that this power to bor-
row is really intended only to meet expenditure, while
revenue is coming in, and the bills issued must be re-
paid within the current financial year. The resolu-
tions passed by the House of Commons give the power
to borrow up to 126 millions. Some comment has
been made upon the largeness of the amount named,
but in point of fact, it is the same power to borrow
which was given under the Appropriation Acts this
vear, and the figure has ro significance.” It is merely
following precedent.

In order to make good the deficit of the current
year, Mr. Lloyd George is raiding what is known as
the “new” Sinking Fund to the extent of £6,300,000.
That sinking fund had some months ago 3 1-2 millions
taken from it, by the original Budget, and subsequent
concessions on the income tax, and, as far as this year
is concerned, is practically exhausted. This raid is,
of course, extremely unfortunate, but the Government
have a perfect answer to their critics on this score in
the fact that it would be foolish to pay off debt
through the sinking fund only by means of new bor-
rowings. It is otherwise with their refusal to give
facilities for passing the necessary resolutions to col-
lect the income tax forthwith. That is a mere party
move; part of the process of putting all the blame
for the present confusion on the House of Lords.
For the postponement of the Budget until, apparently,
April, the Government have at least the excuse that
they were not their own masters, but had to bow to
the pressure of their supporters and allics who are
anxious to “get at” the House of Lords. Dut the
refusal to push forward the income tax resolutions
simply means a huge waste of money in interest —
the paying of people for lending funds, as someone
has happily pointed out, which should be paid to the
government as income tax forthwith. Moreover, the
longer the collection of income tax is deferred the
greater will be the trouble involved in collecting it.
What the present confusion will eventually cost the
country directly and indirectly—the effect of the
future collection of the taxes upon the money market
must not be lost sight of—it is, of course, impossible
to calculate at present, but it will be surprising if it
does not run into many millions.

War Loan's Redemption.

Exchequer bonds are to be issued to replace the
War Loan on its maturity. Information has been
refused, as to the length of currency which these
bonds will have, but in any case, Fxchequer bonds
cannot have a longer currency than six vears. It is
notable that the war Loan Redemption Bill, now be-
ing passed through the House of Commons, makes
no mention of any facilitics for conversion by holders
into the new form of security; cash payment is the
only thing mentioned. The loan, originally of 30
millions and now totalling 21 millions, was issued
with the idea that it would be repaid in cash; and
Treasury officials appear to be under the impression
that payment in cash is obligatory. There has been,
by the way, quite a storm in a tea cup owing to a pro-
vision in the bill empowering the Bank of Fngland
to invest cash credited to holders of the war loan and
not claimed by May 3ist in consols at the price of the
day. This period is said to be unreasonably short,
but it is difficult to have any sympathy with the com-
plaint. On the contrary, the provision appears to be
an excellent one, by which careless or ahsent owners
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of the war loan, whose money might be left, under
other circumstances, lying idle for an indefinite period,
are provided with a security yielding them on the
current price £3 Is per cent., as against the £2 15s of
the war loan. Other people are less thoughtful towards
their careless creditors when redemption of loans is
in question. The Russian Government, for instance,
publishes periodically an enormous list of drawn
bonds. It is given in one or two journals only, and
if you happen (o miss it or fail to discover your own
numbers among the mass of figures, no one troubles
about you. Instead when you next present the
coupons, possibly some months later, you are inform-
ed that your bonds have been drawn, and the principal
is politely returned to you—minus interest.

The General Position.

The general position of affairs on the London Fx-
change continues very much what it has been for
some weeks past. The Rhodesian “boom” has duly
arrived, helped on its way by a gloriously optimistic
speech by the Duke of Abercorn at this week's chart-
ered company's meeting, so that now we have three
booms in full swing—Rhodesians, oil and rubber.
To this fact is partly due, no doubt, the non-confirma-
tion of the new scale of official commission. When
members have got plenty to do, they don’t worry
about things of that sort, and even those most strong-
ly in favour of the new scale, were not keen at last.
And the malcontents were, of course, very strong.
Another sign of good times on the London Exchange
is the fact that the shares of the institution (£12 paid)
have lately recovered to 182 consequent upon antici-
pations of an increased dividend, which last year was
£8, 10s per share, and the fact that there is a demand
for them from prospective members. The price of
nominations, also, is up to £105.

Hope of a further reduction in the bank rate has
now been given up, owing to heavy withdrawals of
gold for abroad. Indeed, a stiffening in rate is feared
in some quarters, At the moment, payment of Trea-
sury bills and end of the month requirements have
given the market a hardening tendency, but this is
not likely to be other than temporary. But the steady
improvement in trade and the continued and ap-
parently increasing speculative activity suggest, that
we have now seen the last of the period of ultra cheap
money.

Canadian Rallways.

The prospectus is published to-day of an issue of
one million Canadian Northern 4 per cent. perpetual
consolidated debenture stock, at the price of 95. A
half-year's interest due on June joth next will be
paid in full. When fully paid up; this stock will rank
pari passu with the £5,792,750 of similar stock already
quoted in London. This stock last year fluctuated
lwtwgen o8 and 9o, and has been as high as 103 3-4.

It is stated that the Grand Trunk is to wipe off the
remainder of the engine and car renewal suspense
account at the rate of £10,000 a month in the first-half
of the year, and £20,000 a month in second half. The
instalment of £10,000 was charged off the January
carnings, as was suspected when the return was pub-
lished a few days ago.

Another flood of circular letters has made its ap-
pearance on the subject of the Quebec & Lake St.
John lewgy. The Prior Lien bondholders have set
up a committee of their own and are apparently, at
daggers drawn with the original bondholders’ Pro-

tection Committee. Those backing the latter have
now offered to pay the coupon due on April 1st on
the Prior Lien bonds, to which the opposite party re-
tort that this is not worth the surrender of the privi-
lege to act independently. These mutual accusations
and recriminations do not appear very likely to for-
ward the interests of the unfortunate bondholders.

Banking Amalgamation.

A small Welsh private bank, Davies Bank & Co.
with five offices is being taken over by the Metropo-
litan Bank of England and Wales. The bank now
disappearing, dated from 1808, and had an effective
note issue of about £7,500 which, of course, also dis-

appears.

Insurance News.

Quite a batch of interesting insurance meetings
have been held this week. The speech of the chair-
man of the Railway Passengers, which is to be ac-
quired by the North British & Mercantile, threw some
sidelights on various phases of British insurance busi-
ness. For the last few years, he explained, the com-
pany had met with increasing difficulties under the
Workmen's Compensation Act, and those difficulties
did not tend to decrease. Their decrease in revenue,
in fact, was chiefly due to this Act, as they had had to
refuse business on account of inadequate terms. The
company had thought of going into fire insurance, but
found the field was entirely occupied, and that it was
very improbable they would meet with success. The
State Insurance Act in the wind was at present for
unemployment insurance only, but it was impossible
to say how far in the future it would affect insurance
business generally.

"'he meeting of the huge Prudential Company was
a more cheerful affair. Industrial premiums during
1009, were £7,171,770, an increase of £246,015 and
claims £2.877,078; ordinary premiums £415,015, an
increase of £03,770 and claims £3,018,071. This year
the company has devoted over 1 1-2 millions to the
writing down of its investments, of which home se-
curities show the most marked depreciation in value.
Mr. Harben, the chairman, had something to say
about the land taxes proposed by the Budget, and
naturally so, as the company has about 8 1-2 millions
invested in ground rents and freehold house property.
The ten per cent. tax upon the reversions expectant
upon existing ground rents, even after the concessions
made during the passage of the bill through the House
of Commons, would amount ultimately to more than
£200,000. Mr. Harben suggested that when our legis-
lators are endeavouring to frame a scheme of taxation
with the laudable object of placing the heaviest bur-
dens on those best able to bear them, they should con-
sider that in the case of large institutions like the
Prudential, every tax placed upon the income derived
from investments, is a tax levied mainly upon policy-
holders and agents, who are drawn mainly from the
working class or the class immediately above it. The
Prudential’s bonus in the ordinary branch has been
increased from 32s to 34s and £200,000 has been set
aside for bonuses on an enlarged scale in the indus-
trial branch.

The Sun meeting was a celebration of its centenary,
and the chairman was able to report an extremely fav-
ourable mortality return. The number of claims ex-
pected was 1,044 and the number received 675. On
the without-medical-examination policies, numbering
over 10,000, of which the Society has for some time
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made a speciality, the ratio of actual to expected
claims was only 59 per cent.

The Law Union & Rock, the new combination of
the Law Union & Crown & Rock offices is distribut-
ing a bonus of 35s per cent. p. a., as a result of the
quinquennial valuation. The amount thus distributed
is just over £400,000, and the rate of bonus compares
with 32s last time.

The Municipal Mutual Insurance, Ltd., a combina-
tion started by London local authorities, but now in-
cluding a number of others, has just issued its sixth
annual report. {The premium income has increased
from £10,750 to £12,207; the reserve fund from £8,191
to £10,174, and the total resources from £18,047 to
£22,241, about forty authorities have joined during
the year. The society re-insures all its risks with nine
Pritish companies. —METRO.

London, 5th March, 1910.
E I
From Western Fields.
SPRING RUSH OF IMMIGRATION.

Activity of Railways on both sides of Border—Fro-
vincial and Municipal Loans—New Pacific
Liners—Manitoba Elevator Bill
was Hotly Discussed.

The spring rush of overseas immigration began a week
ago, with the arrival of over 200 immigrants from the
Allan liner Hesperian. The C. P. R. officials say that
they are experiencing the greatest influx of settlers
in years so early in the season, and from reports re-
ceived from the East, 1910 will easily be the greatest
in the history of the road. The homeseckers’ excur-
sions from the East will not start until April, and the
dates for the United States excursions have not yet
been announced. The C. P. R's. offer of “semi-
ready” farms to British homeseekers is one of the
greatest drawing cards Canada has ever offered.

The irrigated lands of Alberta are likely to appeal
strongly to European agriculturists accustomed to in-
tensive farming—especially to the thrifty inhabitants
of canal-veined Holland. ~ It is not surprising there-
fore that an advance guard of five hundred Holland-
ers is reported as now taking up land in the West.

Representatives of the party have been in corimu-
nication with the commissioner of immigration for
some time. All are experienced farmers, and it is
expected that those who locate here this year will only
be the forerunners of a big influx from the land of
dykes and canals.

On Monday of this week, in addition to the party
from Holland, there were 150 people from the mother
land on a special, and 75 from Sweden. On Tuesday
there was another C. P. R. special with 200 British-
ers on board. The regular express from Montreal
has been in two sections, the first section on Monday
being composed of immigrants from the steamers
Virginia and Corinthian. Altogether on one day there
were 600 immigrants en route to Western Canada.

American and Canadian Railway Activity.

American lines vie with Canadian in their eager-
ness to tap the Middle West. It is understood in Win-
nipeg that the Chicago, Milwaukee & St. Paul Rail-
way Company have secured right-of-way through
North Dakota as far as Neche, on the U. S. line; and
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that this road intends building into Winnipeg. The
route indicated by the option-getting activitics of
supposed agents  of the company would bring the line
up through a Northwesterly direction from Gretna to
a point West of Sperling, from where it would be run
into Winnipeg between the Drandon branch of the
Canadian Northern and the Glenboro branch of the
CPR

The Grand Trunk Pacific will early in the summer
take over the 1,200 miles of completed road between
Winnipeg and Edmonton, and will arrange a regular
schedule of passenger trains under the operating de-
partment. Hitherto, this long streteh of steel has heen
operated both for freight and passengers by the con-
struction department, the service being chiefly design-
ed for the carrying of settlers and freight. Naturally,
with the taking of the line over by the passenger de-
partment, a much better service will be given.

In a comparatively short time, the Grand Trunk
Pacific will have a fleet of fast modern boats plying
along the Pacific Coast. Two are already completed,
the Prince George and Prince Rupert. It is under-
stood that they will be equal in speed and clegance
to anything on the Western occan.

The Prince Rupert will carry passengers and freight
between Vancouver, Victoria, Seattle and  Prince
Rupert. The Prince George will either be put on the
Northern run also, or will make the triangular run
between Victoria, Vancouver and Seattle. Tt is ex-
pected that the first boat will reach Vancouver about
the end of May and the second early in July.

A third boat. the Bruno, will make the run between
Vancouver, the Queen Charlotte Islands and P rtland
Canal.

Forthcoming Winnipeg Loan.

At the Winnipeg Board of Control meeting at mid-
week, Mayor Fvans made the statement that the city
had practically completed arrangements through the
Rank of Montreal for the issue of the city's stock for
this year, amounting to $2,500,000 at the price of
103 1-2, thus netting the city over 101 per cent., the
highest figure that the city ever obtained. Last year
the city issued its stock at 100, gross, and the year be-
fore the stock was issued at 96. The price is account-
ed for by taking the market at an opportune time, and
also because of the fact that the credit of the city
has been steadily advancing on the London markets.
This iscue will be used for general works, local im-
provements and power development, and the extra
amount over par will total up to about §30,000. The
money will come in instalments through the Bank of
Montreal.

Acting Premier Rogers announced a week ago that
the Government had decided to ask the Legislature
to authorize the issue of $2,000,000 provincial honds
for the purpose of establishing the proposed Govern-
ment system of elevators. A grant of fifty thonsand
dollars was asked for immediately for preliminary
expenses,

Alberta Polities.

Forestalling the insurgents, Premier Rutherf il
this week gave notice of a resolution for the c mplete
investigation of the Great Waterways Railway deal
bonds, and all by a judicial committee. The resolution
names Hon. Justices Scott, Harvey and Beck. This
to an extent satisfies the insurgents, though they
wanted Chief Justice Sifton alone to handle the in-
vestigation.
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Public Elevators Discussed.

At midweek, Winnipeg grain dealers stated their
views before the Agricultural Committee of the Legis-
Jature with regard to Government ownership of ele-
vators. The deputation objected to the Government
bill in its entirety, on the double ground that its pro-
posals not only were unfair but would not pay. They
considered that the whole agitation on the matter had
been worked up by the Grain Growers Co., which
would reap the benefit of a Government system of
storage. It was also pointed out that there were seri-
ous legal difficulties in the way, and that the system
would probably require concurrent leg:slation by the
Dominion Parliament before it could be made work-
able.

The deputation consisted of W. . McWilliams, S.
P. Clarke, N. W. McWilliams, Robert Fvans, C. 1.
Leamen, C. B, Piper, F. A, Fowler and A. J. Andrews.

Mr. Fowler of the Grain Exchange, expressed the
conviction that the elevators as a purely storage pro-
position could not be made to pay. He had tried it in
1800, and nearly went broke, and others had the same
experience.  He also pointed out that fifty-seven per
cent. of the wheat in this country is bought by the
waggon-load.  With a mill elevator in a town buying
wheat and a Government elevator used only for stor-
age, the result would be that competition would be
climinated to an extent which the grain growers did
not appreciate,

The Legislature prorogued on Wednesday after
passing the Elevator Bill. The two important changes
were made, the appropriation clause being eliminated,
while the 60 per cent. petition clause was amended so
that this applies only to points where the Government
will be asked to construct new elevators. The bill
as finally passed contained these amendments. No
change was made in the character of the commission,
and 1t will remain responsible to the Government.

The abattoir bill was among those which were ap-
proved by the House. A few minor amendments to
this measure had been made in committee, one of
which provides that the municipality which accepts
the Government's offer of $50,000 for the establish-
ment of a public abattoir be given power to raise de-
bentures to the amount of $250,000,

The Manitoba Workmen's Compensation Bill, this
week, passed the law amendment committee of the
Legislature and will now become law. The clause in
it extending its operation to agricultural laborers was
stricken out.

It is announced that the Canadian Bank of Com-
merce will shortly make use of adjoining space to
practically double the size of its present Winnipeg
building.  When the Winnipeg office was built, not so
very many years ago, it was thought that it would be
large enough for all time.

A permit for the new Bank of Montreal building
was issued this week. (The cost of the building is
stated to be a million dollars,

S S

Tune New York CeNTrAL Lines, like the Balti-
more and Ohio, are effecting a compromise settle-
ment with their employees. It is hoped that other
raillway wage disputes are on the way to being amic-
ally settled. The Western firemen's strike seems now
averted.  Canadian railroad employees are calling for
hlg_hcr wages, but thus far it looks as though consul-
tation rather than “striking” is to be restored to.
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Mines and Mining.

Tur Crow's Nest Pass Coar CompaNy's annual
meeting brought no resumption of dividend on com-
mon stock. Net profits tor the year amounted to
$145,029.29, which, added to the balance at credit on
December 31, 1908, gave a balance at profit and loss
of $150,025.12. The assets amount to $7,820,322,
made up of $0,055,715, representing real estate, plant,
development, ete.; $700,804 in securities, $430,700 in
accounts receivable and $24,041 in cash.  Liabilities
are: Capital stock paid up, $0,212,000; bills payable,
$1,221,134; accounts payable, $230,495, and profit and
loss, $150,025.

The output of the mines during the year was 899,-
045 tons, while 250,254 tons of coke was produced.

Britist COLUMBIA'S mining progress continues
steadily. Guggenheim interests have lately dealt in
copper prospects on Moresly Island in  the Queen
Charlottes, and J. Piermont Morgan is reported as
having bought into the famous Swede group. Tt is
stated that a smelter will soon be erected on the
Swede group to handle all the ores of the ( <en
Charlottes.

A Parry oF MINERALOGISTS is likely to be sent out
by the Quebec Government to spend the entire sum-
mer in the Chibogamoo district, making a thorough
inspection of the mineral resources.  Already provi-
sions are being shipped to the North, where a base of
supplies is being established to provide for the party
during their summer work.

Ore Receiprs at Trail Smelter of the Consolidated
Mining & Smelting Company of Canada, Limited, for
week ending March 5 and year to date:—

Week. Year.

Tons, Ton#,

Centre Star.eee covese savsnne 4,168 33,639
St. Eugene (concentrates). ... 602 3,811
SnoWshoe.ses cove sesrennes 4417 35,719
Richmond-Eureka. .. 33 Hvd
Sullivan..ceeeeees 261 1,444
Other mines, . 1,721 17,715
Ol cos soesronscesnnnes —_ —_—
11,256 93,222

Tur ANNvaL MEETING of the Montreal Mining
Exchange was held this week, the folloving officers
being elected :—W. 1. Fenwick, President; Harrison
B. Young, Vice-President; R. W. Garth, Secretary-
Treasurer; J. W. Michaud and L. J. DesRosiers, Com-
mittee.

CrowN REserVE's dividend for the current quarter
is at the rate of 6 per cent. and a bonus of g per cent,,
making a total dividend of 15 per cent. The dividend
is payable April 13, to sharcholders of record April 1;
books close from April 1 to 15.

In Comarr Ourput last week, La Rose was the
leader, sending out 187 tons. Nipissing was second
with 150 tons, and between them these two mines ac-
count for two-thirds of the entire output, which
weighed 540.90 tons.

Tue Canapian MiNING INSTITUTE estimates that
the mineral production for the British Columbia coast
district in 1909 was about $6,200,000—a total of over
§50,000,000 having been mined in the last ten ycars.

HaLeysury SiLveR has declared another 50 p. c.
dividend, which makes a total disbursement of 100
per cent. by the company to date.
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CONNECT WITH A 'COMPANY

that will help you to succeed.
The Prudential conducts a
great advertising campaign
. or the benefit of its Agents
and continuously supplies
them with novelties for can=
vassing.

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 CFFICE, NEWARK, NG

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 Men in the
different Provinces of
Canada

Terms Attractive
Apply to ‘
DAVID BURKE,

General Manager,
Montreal

it pays to be associated with a successful instituti on
For particulars of attractive agency openings
Apply to
A. McN. SHAW, Supt. of Agencies
HEAD OFFICE, - TORONTO, CANADA

CROWN,LIFE

or more lives for one premium Combines both Insu®
. N stment for business partners or
for hu " tuarantesd Loan, Cash Surrender and Paid-up
1 nsurance with sach policy Write for particulars

GROWN LIFE INsuRANCE Co.
Heoad Office . . .+ TORONTO
Liberal Salary and Commission Contracts, with a Good Terri-
tory. Available to Relisble Adents

INSPECTOR WANTED

THE NATIONAL LIFE ASSCE. C0. OF CANADA
requires an In ?cctor and three good Agents for
Montrea . The Inspector must be a good personal
producer.

All contracts are direct with Head Office and
are very liberal. On account of the exceptional
standing of the Company and the attractive plans
of insurance, agents find it an easy Company to
work for.

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

YA
. 0w .
| b /ll/’! /Z/
//” OF CANADA.

\ Wrote during 1909 New Business (all Canadian)
| amounting to
$8,125,578
making total Insurance in force December 31, 1909,
$59,2(i1,959
Its net Surplus Earning for 1909 over all
Liabilities was
1 $508,921 25
| while the ratio of Expense to Income was less
than for the previous year.

HKAD OFFICHE, WA THRLOO, ONT.

The Continental Life lnsurance Co.
SUBSCRlBED CAPITAL, $1,000,000.00
HEAD OFFICE - = -~ TORONTO

(GEO0. B. WOODS, PRESIDENT & MANG. DIRECTOR
CHARLES M. FULLER, - SECRETARY & ACTUARY

Several Vacancies for Good Live GENERAL AGENTS and
PROVINCIAL MANAGENS

Libera Contracts to First Class Men

Apply € O. B. WOODS, Managing Director

Y — -

—_| THE CHIEF DIFFI

HEAD OFFICE, -

CULTY that confronts the new man
entering the Life Insurance
SPECTS. This difficulty is eliminated
COMPANY, the debits of which are
an inexhaustible mine for both ordinary and industrial business.

e ‘THE UNION LIFE ASSURANCE COMPANY

o8 Ficld is the securing of GOOD PRO!
@ w en you write for an INDUSTRIAL

More Policyholders than say ether Conadian Company

TORONTO, CANADA




MarcH 18, 1910.

THE CHRONICLE.

405

THE LIFE AGENTS' MANUAL.

A New and Revised Issue of this Well-Known
Publication, now in Course of Preparation,

In view of its recognized indispensability as an of-
fice and agency handbook, no effort is being spared
to make the 13th edition complete and absolutely re-
liable.

It is the only publication containing detailed pre-
mium rates of all Life Companies doing business in
Canada. It furnishes also a unique compendium of
the conditions upon which their various contracts are
issued ; as well as explanatory notes on special policies,
extra premiums and so forth.

Exceedingly useful tables of reserves, expectation
of life, interest and discount are given in a form well
adapted for ready reference.

The book is offered at the lowest price compatible
with its thorough compilation and substantial form.
Its first cost to any user will be quickly repaid by the
service rendered. Full bound, in flexible leather, the
book may be ordered at $2.00 from Tue CHRONICLE
office. .

A
FIRE LOSS SETTLEMENTS.

A hand-book for general use on “Fire Loss Settle-

ments” has been issued by Messrs, Charles and Edwin

Layton, the well-known British publishers of insur-

ance works, This concise, yet comprehensive, little
volume is by Thos. J Milnes, author of “Fire Loss
Apportionments  with and  without the Average
Clauses.” 1In his preface, the author admits that it is
unreasonable to expect that negotiations for the set-
tlement of " fire losses should proceed wholly, and in
every case, without a hitch. He believes, however,
that there is no real reason why the parties thereto
(although they may approach each other from op-
posite points of view) should long remain at issue.
While there will generally be found room for difference
as to amount, the provision of forms of policy-word-
ings and recognized methods of procedure has consider-
ably lessened the sources of friction. And a book
of just this sort should further the good work of sim-
plifying the relations between underwriter and pro-
perty owner.

S

Tur CaNADIAN NORTHERN StraMsmips line will

be managed from the head office of the C. N. R. in |

Toronto, but there will be agents appointed at Mont-
real, Winnipeg and Quebec. The first sailing of the
new line will be that of the steamship Royal Edward,
which is scheduled to leave Bristol for Montreal on
May 12, returning from the Canadian port on May
20, On this latter date the Royal George, sister ship
to the Edward, will leave Bristol, westward bound.
A regular fortnightly service will be maintained. It
18 now stated that the report as to the C. N, R. re-
maining” outside the North Atlantic Freight Confer-
ence was incorrect; but in some quarters, the report
18 still credited.

_ Tue DomiNton Cemext Co. has received Dominion
incorporation.  Montreal names chiefly are connected
with the incorporation.

ALpERTA-PACIFIC LANDS, LiMiTep, with a capitali-

zation of $2,000,000, has recently been incorporated
in Montreal,

Insurance Items.

Tur TrRAVELLERS' LIFE Assuranck CoMmpANY oF
Canapa, Head Office, Montreal, is being organized
with an authorized capital of $1,000,000. A consider-
able portion of this is reported as having already been
subscribed at a premium of $25 per $100 share. It is
proposed to call up 20 per cent. of the subscribed
capital and the whole of the premium, making 45 per
share the initial call. The payment will be divided
into three instalments—$20 per share on allotment;
$15 per share in 30 days and $10 per share in 6o days
after allotment. Prospective investors are referred
by the organizers to the Molsons Bank, Montreal, or
the Union Bank of Halifax, as to the influence and
standing of the men most interested in the founding
of the company.

Brrvisu CoLumpia’s Provincial Insurance Com-
mission has been briskly at work, enquiring into fire
insurance conditions in the province. The advisabil-
ity of instituting Government supervision, and re-
quiring adequate security for protection of policy-
holders in provincially licensed companies, is a main
point for consideration. In view of the approaching
conference between Provinces and Dominion, the mat-
ter of jurisdiction in insurance matters is calling for
interested attention

Tur Scorrism Amicavre Lirg Assurance Soc-
TETY in its eighty-fourth annual report shows new
business amounting to £873,551 to have been written
and paid for, during 1909, a gain of £100,000 on the
1008 showing. The death claims for the year were
£272,045, as compared with £250,600 in 1908 —these
being 79 per cent of expected mortality. "I'otal assur-
ances on the company’s books are now £11,563,450,
the net funds being £5,358,368.

ACCORDING TO THE RECORDS of the HHartford Steam
Joiler Co. there were 550 boiler explosions in 1900, the
largest number as yet recorded in any one vear. The
number of people killed by these explosions was 227,
and the number injured 422. The company does not
attempt to estimate the total property which
must have been great, since it aggregated $304,000 in
three explosions alone.

loss,

THE INTERNATIONAL ASSOCIATION 0OF ACCIDENT
UNDERWRITERS, has, at present, a membership of
sixty-one companies and three individual members,
The companies represent a paid-up capitalization of
nearly $18,000,000.00, and a gross premium yearly
meome of over $52,000,000.00.

\ Fire started this week in the Stellarton Mine of
the Acadia Coal Co, A Halifax despateh states that
by building a strong wall to hem in the flames it is
thought that the affected area can be effectually cut
oft. .

MR, Arprecur Voour has been elected president
of the Rochester-German Insurance Co, Mr. Voght
has been vice-president of the company and chairman
of the Finance Committee for years,

Tie Boaro or Controrn is determined to rigidly
enforce regulations that will close up all moving-
picture theatres which have not proper precautions
against fire dangers.

A Braze ar Elk Lake, Ont., on Tuesday morning
resulted in two hotels and several other buildings, be-
ing burned.  Property loss of $75,000 is estimated.
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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 onty
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 t production and

he
roucun alnst counterfeiting of BANKNOTES, BONDS, CHECK
ERTIFICA POSTAGE and REVENUE STAMPS and all Decu-

ments of A Monetary value.

The Work executed by this Companv is acceptod by the
LONDON, NEW YORK. BOSTON

and other Stock Exchanges.

BRANCH OFFICES

© BLEURY STREET. = MONTREAL

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

ol sl - st
A General Stock Exchange Business Transacted
Investment Securties a Specialty

157 St. James St, MONTREAL

Telephone Main 923-4

J. E. GAUDET & CO.

Members Montreal Stock Exchange

Stock and B;;\d hrokers

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 Selllng Orders ‘executed on the Mon-
treal and Toronto Exchaages on Commission.
Quotation Sheets aond particulars of any Cobalt
Company maliled on request.

CORDON & SHOREY,

Mcmbers Montreal
Mining Cxchange

TRADERS' BANK BLDG. =~ TORONTO

84 St. Francois Xavier St., MONTREAL.

CITY OF MONTREAL 4s~

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.

wO0OD, GUNDY

& COMPANY, TORONTO
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Tue ONTARIO INSURANCE ACT is to be amended by
a measure brought down by Hon. Mr. Foy. One
clause will prohibit the insurance of infants under one
year of age. A second will provide that in case of a
married man dying after the passing of the act, the
wife shall be deemed to be his heir. The provision
applies to all policies issued since April 15, 1897.

Tue SENaTE Bankine Commirrer has  decided
that it would not be proper to allow “The Insurance
Company of Canada” to be incorporated under that
name, on the ground that the title was too compre-
hensive. T'he name was changed to “The Laurentian
Insurance Company.”

Tug Lire UNDERWRITERS' AssociATioN of Mont-
real will tender a dinner to Mr. E. R, Machum, the
president, and other officers of the association at the
Club Canadien on Monday night.

-
Financial and General.

Transmission Co. Before proceeding with the com-
pany's bill, a large section of the House demanded
that plans be laid on the table, showing the exact pro-
ject of the St. Lawrence Power Co.—the concern
with which the transmission company
operate. The plans were finally produced by the
Minister of Public Works, accompanied by a report
from the Government engineers, recommending fur-
ther material changes with a view to protecting Cana-

dian interests in any project for the damming of the |

Long Sault.

Tue Torepo Ry. & Licur Co. annual report is to

hand in pamphlet form. This company was incor-

porated in the year . 1901, and has capital stock aggre- _
gating $13,875,000; its gross earnings for 1909 were |

$2,733,178; and its operating expenses $1,627,33;.
The expense of operation was 50.54 p.c. gross receipts.
Its net earnings were $1,105840; and its interest

charges $778,286, leaving a surplus of $327,553, being |

2.36 per cent. of its capital. Gross earnings over

1908, increased $191,606, and net earnings increased | ) Ay a
| mation about trade opportunities in the Dominion,

$14,247.

Tue C. P. R's. DECISION to abandon the “porterage |
charge” of twenty-five cents a ton on freight coming |
by its boats to Montreal and Quebec, is generally con- |

sidered as indicating that the charge will be cancelled
by the members of the Shipping Federation also.
When the allotment of berths in the harbour was

made this season, the harbour commissioners present- |

ed agreements to the various shipping companies, in
which it was stipulated as a condition to the allotment
that this percentage charge should be abandoned.

No Less tuaN Turer underground railway pro-
jects are now mooted for Montreal. This week re-
presentatives of the Montreal Street Railway reached
Quebec with a petition asking for power to operate
an underground railway in Montreal.

This is in opposition to the bill which will be placed
by Dr. Finnie on behalf of the Montreal Under-
ground and Elevated Company. And then there is the
bill of the Suburban Tramway and Power Company,
which has been proposed at the Ottawa House.

Ture MERCHANTS BANK has opened branches at
Flks, B.C. and Brooks, Alta.

would co- |

THE CHRONICLE.

The Queskc LEGISLATURE was convened this week,
and in the course of” the speech from the throne, by
His Honor Lieut.- Governor, Sir Alphonse Pelletier,
it was stated that the annexation of Ungava would
likely be soon accomplished.  The members of the
legislature were informed that increased appropria-
tions would be asked for education, and that new mea-
sures for the improvement of dairy products would
be submitted. It is also proposed to found a provincial
school of forestry—a most laudable project,

Canon Ertecoop, rector of the Church of St
James the Apostle, Montreal, was eighty-six ycars
of age on Wednesday of this week.  On Sunday last
he itook part in the church services of the day, and

| received the congratulations and good wishes of hosts

of friends,

Mg, Winniam TUrNER, for ten years assistant

| manager at the main Toronto office of the Bank of

Montreal, left yesterday for Mexico City, where he

| will be associated with Mr. P. S, C. Saunders in the
AN Ari-Nicur SitTiNeG of the House resulted at |
Ottawa over the debate upon the St. Lawrence Power |

management of the branch of the bank in that city.

Tue UNDERWRITING of the $1,000,000 preferred
stock of the Canadian Cereal & Milling Company, is
made at $95 per share, with a bonus of 50 per cent.

| common stock, and not at $9o per share with a bonus

of 50 per cent. common stock as previously reported.

Tue AusTRIAN-AMERICAN LINE has definitely de-
cided to put a regular freight and passenger service
between Australia and Canada, either in 1910 or 1911,
as a result of the efforts of Mr. G. M. Bosworth,
fourth vice-president of the C. I'. R,

Tue Canapian Stewart Co., of Montreal, is re-
ported to have secured the contract to build the new
drydocks at Port Arthur. The Dominion Govern-
ment has guaranteed the bonds to the extent of $1,-
200,000,

Tug Benima Consoripaten  Aseestos Co., L.
offers $100,000, 6 per cent gold bonds at par and ac-
crued interest. The properties of the company are
situated about four miles from Coleraine Station.

Tug Canapa House Bureav, for supplying infor-

has been opened at Berlin, and enquiries are said to

be pouring in from German exporters.
SUPPLEMENTARY ESTIMATES totalling $2,302,117, to

meet the expenditures unprovided for in the estimates

| 'passed last session for the current fiscal year, were

tabled in the Commons this week.

Toe Ricut or Way dividend of 2 per cent. is pay-
able on April 1st to sharcholders of record, March
19th.  Transfer Books will be closed from March 21st
to 31st, both days inclusive.

{I'nE AVERACE PRICE of silver for 1900 was 51 1-2¢
per ounce. The highest monthly average was 52.905
in May last, and the lowest 50.703 in November.

Tue St. Joun Crry Councin is giving a free site

and special tax concessions to  the Atlantic Sugar
Refineries Co., Ltd., recently incorporated.

Tue BANK oF MONTREAL is this week issuing
£143,800, 4 1-2 per cent. debentures of the munici-
pality of Maisonneuve.

Tug G. T. P. has purchased a site on Courtenay
Jay for its St. John, N.B., terminal.
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GERMANY is to enjoy United States minimum tarif
rates. France and Canada are “under considera-
tion.” Judgmg from newspaper discussion, com-
mercial interests on the other side of the line are
more anxious about the verdict than those on this
side. Indeed, the United States press is vocal just
now, regarding trade with Canada. A specimen
utterance is the following from the Chicago Tribune.

“In a few years, if a tariff war does not come on,
Canada will ‘be a better customer than Germany.
Canadians want American products, and Americans
want those of Canada. The mutually profitable ex-
change of their commodities should not be sacrified.”

AMONG THE ACTS 0F PARLIAMENT to which Royal
assent has been given this weck, are the following:

Act to incorporate the Merchants’ Bank of Canada
Pension Fund,

Act respecting the Union Life Assurance Company.

Act to incorporate the Merchants and General In-
surance Company.

Act respecting the Phoenix Assurance Company,
Limited.

Act to incorporate the Northern Mortgage Com-
pany of Canada.

PostaL SavinGs BANKs will quite possibly soon be
established by the United States. There is more to be
<ard for the establishment of postal banks in the United
States than in Canada, where the branch system puts
almost the whole population in close touch with strong
banking institutions. In the past five years, deposits
at notice in the Canadian chartered banks have in-
creased by $180,000,000, while deposits in both classes
of the Dominion Government savings banks have in-
creased only $3,500,000.

THE ToTAL COMMERCE passing through the Sault
canals in 1009 was 58,805,140 net tons, as against
41,300,557 tons for 1008, an increase of 40 per cent.
The 1000 movement comes within 322,065 tons of
equalling the 1907 movement, when 58,217,214 tons
were moved. As usual, the 8-inch greater depta
of the Canadian lock (which has a 27-foot depth)
gave it an advantage over the American lock.

SNOW-COVERED Porcupine Gold “prospects” are
still exercising the fasciation of the unknown.
Building operations in the district are reported as
very active  The Ontario Government has secured
the right of way for the T. N. O. R. in case deve-
lopments call for extension of the line into that
territory.

CP.R. EXTENSIONS in the West this year will
involve construction of 621 miles of track—much
of this being colonization lines and links to connect
already existing lines.  There will be some 340
miles in Saskatchewan, 45 1mn Alberta, 174 1n
British Columbia and 56 in Manitoba the latter
hcmg{ double-tracking from Winnipeg to Portage
la Praine.

WinnieEc wheat prices rose yesterday with higher
Liverpool prices, but with partial reaction later.
Closing prices were, $1.04 1-2 for March, $1.00 1-4
for May and $1.08 1-2 for July delivery.

THE OFFICES at present occupied by I.. ]. Forget
& Co, on Notre Dame St, Montreal, have been
secured for the recently chartered Dominion of
Canada Trust Corporation.

Marcn 1R, 1910,

It 15 Now Avour Four aNp ONE-HaL¥ Y EARS
since the first sod was turned on the construction work
of the G T.P. At the present time, of the entire
main line from Moncton to Prince Rupert, a dis-
tance of 3,550 miles, a total of 3,000 miles has been
placed under construction. About 1,800 miles of
track has been laid of this, not all continuous,
however. Included in this are 915 miles from
Winnipeg to Wolfe Creek, 122 miles west of
Fdmonton. As Winnipeg and Fort William are
now connected also, there 1s a stretch of 1,300
miles of rails from the latter point to Wolfe Creek;
not all of which is yet ready for operation.

In Saskatchewan and Alberta some 686 miles of
branch lines are under construction by the G.T.P.
that are backed by provincial guarantees as to
bonds. In addition Saskatchewan has authorized
475 miles of other G.T.P. branches.

All in all it is estimated that out of a total
mileage of main line and branches of approximte-
ly 7,0c0 miles, there have been completed and
under construction at the present time approximate-
ly 4,800 miles, or 6o per cent. of the entire mileage
authorized in the company's charters

HALIFAX ELECTRIC TRAM'S gross carnings dur-
ing 1900 were $447,579, the net earnings being
$177,073—an increase of $18,060. There is now
a balance in surplus account of $437,802. The
ratio of np('mting expenses to income was 53.54 pc,
the lowest ever reached.

Tur BANK OF QUEBEC is opening an important
branch in Winnipeg —and, later on, a permanent
building will be erected for the bank. The Metro-
politan Bank also will locate in Winnipeg before
long.

THAT A LOSS OF REVENUE amounting to $142,-
500,000 was caused by the rejection of the British
budget is a recent statement made by David Lloyd
George, Chancellor of the Exchequer.

InaicraTION INTO Canapa for the month  of
February, was 10,102, as compared with 4,791 for
February of last year, an increase of 112 per cent.

e Interim SupeLy Biw for $25,000,000, moved
by Mr. Fielding, was carried in the House at mid-
week.

W ANT £ D Provincial Manager for Quebec
for Prosperous and Progressive Canadian Life
Insurance Company.

Salary and Commission Contract to good pro-
ducer — none other need apply. All applications
considered absolutely confidential.

Apply to Z, Box 578,
THE CHRONICLE, Montreal.

INSPECTOR WANTED
By Fire Company. for its Western Field
Young man wanted, of good address.
Apply stating age. experience and salary
expected, to o

The (hronicle, Montreal.
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Stock Exchange Notes

Thursday, March 17, 1910,

The upward movement in Montreal Street continued
and it was a feature of the week's trading, 7,036 shares
changing hands. After selling up to 239 3-8, it closed with
228 3-4 bid, a net gain of 10 3-4 points. Montreal Power
was firm and closed with 135 bid. The advance in Street
was not accounted for and although accompanied by the
usual amalgamation rumours, there is nothing definite to
go on. The impression that it is “a buy” seems general,
but “Why ?" is at present a mystery. Quebec Railway
(new merger stock) was listed this week., It closed 36
bid, and 1,995 shares have so far been traded in on the Ex-
change, It is reported that Dominion Iron Common is to
go on a four per cent. dividend basis, and the stock was
the leader in the trading, and over 11,800 shares changed
hands. The Preferred is now selling ~v-dividend of 31 1-2
per cent., and closed 107 1-2 bid. At 3 figure it shows
6.51 per cent, return. Dominion Coal Common ex-dividend
of 1 per cent., is up the equivalent of 1 1-2 points.

The Bank of England rate was advanced to four p.c.

Call money in Montreal. ...vvs vuveee covnnerenns e 4jtob
Call money in New York...voue vavess 3%
Call money in London ..veee vuuee 13%
Bank of England rate. . 4%
Consols vvsvevies s 8147
Demand Sterling.. 9%
Sixty days’ sight Ster cses0assstsssrnsren 81%

4
The quotations at continental points were as follows : —
Market. Bank.
3

PRM s o savesnssisesssnsssvinsvaonees 3

BB v visvivetness seavavonn - suvanensss B 4
Amsterdam . cociccosneesses sesscesevonnes 2 3
Vienna.....oeu o ®esssssvconscces 8 34
Brasesls, see.eeesseeses ssnsse sons. sssees 3 1116 i)

Summary oF WEEk's Sarks axp Quoratios.
Closing Closing Net
Security, Sales. hid bid change

'.\lel..’lo,'mo. 10-dsy.
Canadian Pacific.....coeee 625 180 XD 178} XD — 14
14

.

“S00” Common... eee 925 144 143 —
Detroit United. ... 670 63 633+ ¢
Duluth Buperior 826 70 4 + 1
Halifax Tram... 39 123 o -
Ilinois Preferred . 193 924 90§ XD— ¢
Montreal Street. . 1,536 228 238 + 10}
Quebec Ry..... el 17 " 36 i
loronto Railway. cees. 12601234 1224 XD 4+ §
Twin OlPoosssvossaeccees 340 118 113 + 1
Richelien & Ontario....... 183 85 85 -
Amal. Asbestos .oo.vvevs. 260 28 273 - i
Do. Pref.c.ooess 135 97 ve -
Black Lake Asbestos...... 156 .. 22 - ..
LI Prefd.. 16 63 4o -
Can. Con. Rubber Com..... .. 99 99 -
Can. Con, Rubber PM...... .. .. v -
Dom. Coal Com..euuvuus. 1,607 79 80} XD 4+ 1
Dowm, Iron Common... ... 11,875 68 70 12
m. Iron Preferred . 1,726 138 1078 XD 4+ }
Dom, Iron Bonds 23,000 96 ! -
Lake of the Woods 261 150 145 XD —~
Mackay Common.... ..ess .. 90 89 XD —
Mackay Preferred......... .. 17 76§ XD 4+ z
Mexican Power .,.v0vieee 20 80 80 -—
Montreal Power ..........4,133 134} 135 + 1
Montreal Steel Works...... .. 105 v -
Nova Scotia Steel Com. ... 1,404 88} 87} — 1}
Ogilvie Com....evvve vuvees 16 141 - S
Rio Light and Power, . 170 97 953 - 14
Shawinigan «eo ..u.. 165 ., -
Can. Colored Cotton.. 3 63 63 -
Can. Convertors...... o 42 44 +
Dom, Textile Com. . 1,8 71 71§ XD + l’
. Textile Preferred an oam 103 +
Montreal Cotton.. 50 131 131 -
Penmans Common W0 604 62 + 14
Penmans Preferred. 625 85 —

Crown Reserve...es...vves .3,4:‘9 375

MoxtrEAL Baxk Creamixas for week ending March 17th,
1910, were $39,214,306. For the corresponding weeks of 1909
and 1908 they were $27,238,900 and $25,705,700 respectively.

Toroxro CLEARINGS for week ending March 17th, 1910, were
$28,365,362. For the corresponding weeks of 1909 and 1908
"l:! were $23,932,748 wnd $19,066,900 respectively,

TTAWA Bank él,ulmu for week ending Mnrc{l 17th, 1910,
were $3.540,208, For the corresponding week of 1909 they
were $3,334,129,

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: -

Granp Trovg RArLway,

Year to date. 1908, 1909, 1910, Increase
Feb, 28.........$5,126,211 $5,160,887 §6,118,721  $948,834
Week ending. 1908, 1909. 1910, Increase
Mar Yeeoonee . 615110 624,373 769,177 144,804
“ Yiroeaives 677,895 709,819 832,620 122,801
Cavapian Paoirio Ramuway,
Year to date. 1908, 1909, 1910, Increase
Feb. 28........ 48,474,600 $9,630,000 $11,820,000 $2,290,000
Week ending. 1908, 1909, 1910, Increase

Mar. T..ee.... 1,103,000 1,380,000 $1,597,000 217 000

1,220,000 1,461,000 1,615,000 154,000
Cavapian Norraery Ratnwav.

Year to date. 1908, 1909, 1910, Increase
Feby 28.00000¢ $1,063,800 $1,028,800 ¢,491,100 462,300
Week ending. 1908, 1909, 1910, Increase
Mar. Visesiouone 133,300 140,200 195,100 54,900
“ ldieenevees 132,700 148,900 cerane eessne
Duvvern, Sovrn Suore & Arvnasric,
Week ending. 1908, 1909, 1910, Increase
Feb. Teece..... 38,370 50,015 51,323 1,308
. O 47,470 46,827 50,141 3,314
L | PPTI 51,954 51,064  ...... weee
¢ $Biceseree 50,136 45,118 cenene wene
MonTrREAL SteEer RaiLwavy,
Year to date. 1908, 1909 1910, Increase
Feb, 28...0....  $545,616 $572,687  $623,075  $50,388
Week ending. 1908, 1909, 1910. Increase
Mar. Tieeoon. s 64,643 65,446 75,959 lO.!?_l:'l
“ 1440000, 64,682 66,254 . TIRTT 7.622
Twin City Rarip Traxsir Company.

Year to date. 1908. 1909, 1910, Incresse
Feb. 28...... $915,635 $999,340 81,108,769  $109,429
Week ending. 1908 1909 1910, Increare

Mar. T..ee.ur. 107,080 122,191 133,959 11,768

Derrorr Unitep RaiLway.
Week ending. 190, 1409, 1410, Increase
‘eb. Tieeeieeee 101667 124,007 142,653 18,646
“ ldisesessees 106,210 115,792 142,362 26,670
6 Wieres vess  seoene 122,340 139,868 17,628

Haviwax Freorrio Tramway Co., Lro.
Railway Receipts,

Week ending. 1908, 1909, 1410, Incrense
Mar. Teeeseeese 2,911 3,069 3,610 541
* ldese eeoee 2,857 2,987 3,435 448
Havana Evsorrio Ramway Co,

Week ending 1909, 1410. Increare
Mar. 6..vvueee 41,616 42,893 1,317
“ 13,0000 39,5606 41,969 2,373

Mg. J. McBripg, manager of the Accident Depart-
ment Commercial Union Assurance Co., Limited, of
London, England, is expected to arrive in Montreal

| to-morrow.

CALcARY is already sending out optimistic reports,
as to winter wheat prospects,  And  from various
points come reports that preparations for sceding are
being rushed.

Canapiay  Baxk Crearings for week ending March 10th,
1910, were $112,377,84%.  For the correspending weeks of 1909
and 1908 they were $87,097,621 and $69,+38,276 respectively.

The BaNk oF EXGLAND reserve during the week decreased by
£775,000 to £24,205,000 ; the ratio to linbilities decressed from
50.82 p.c. to 49.32 pc.
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List of Leading Stocks and Bonds

KEPORTED FOR THE CHRONIC ur ay R. WILSON-SMITH & CO., 160 ST. JAMES STRELT, MONTREAL.
ORRECTED TO MUISIA)A?_Y:V!:I S 171h, 1910,

rooh Par Revenue | '“ g IPOro!M'p‘
b oy AT, porcent.on Rate of | o g | Capital | Rest | of Mest When Dividend
BANK STOCKS. prices or :‘»(.uno investment Annual ap D
subscribed | pald up Fund | to paid uj ayable.
Last sale, | 0 00wt I;'-'r‘::nl Dividend Ci";““l’ pay!
Asked Bid s Per Cent.  Per cent ] ) ] s
British North Ameriea . 170, 243 4 7 4806606 4 N60H6 24 13,833 50.00 |April, October.
Canadian Bank of Commerce ... 2z 2wy w a2 0 10,000,000 10,000,000 6,000,100 6000 |March June, Sept,. Dec.
Dominion 60 12 4 tm,mm‘ 4,000 0 50000 12600 |lan, April, July, October
Fastern Townships 5 1620 100 100 500 8 3,000 mn. 3,000,000 2,100,000 700 |Jan,, Apm. July, October
Farmern ... ......ooe o] erer s 100 4 979,800 BBT, 307 .iiieee cessessese fronssersinenesentnaoes ssnee
Hamilton ....oooooee 100 10 2,500,000, 2.500,000 2,500,000 10000 |March, June, Sept., Dec
Hoehelagn uhH 10 - 2,800 000 2,600 2,300 000 9200 |March, June, Sept., Dec,
Home Bank of 100 L] 10222000 1098302 133,663 30 3% une, Sept., Dee.
[mperial 100 1 s00000  S00000 5 000,000 10000 Feb., May, August, Nov.
La luqua Nationale. cens o eeee 7 2,000,000 000 1,060,000 52.50 |Feb., May, August, Nov.
1 |
Merchants Bank of Cani 17 1T 100 450 ~ 8,000 0000 6,000.000 4500 o0 75.00
Metropolitan Hank - g 100 8 100007 100000 100,000 10000 |Jan., Awn J-ly, ore Desober
Molso: - Xp ouas Wt 100 o 10 gronmo|  3,800000 3850, o 11000 April, J Oetober
Montrea I s s sbad W 256 100 3w 10 14400,000, 14,400,000 12,000,000 13 Imh Jun-.am Deo.
New Iinn-vk-l ........ saka el . . 100 13 765,100 763,820, l,ul,'lb‘ 178,27 Jn April, July, October
Northern Crown Bank ... ... FPTOI | 5 gam s 2202916 100,000 4.0 January, J !
Nova Bootis ... ..ooe e , 953 10 12 3000000, 8.00,000) 5500000 19333 |Jan., April, July, October
Otaws ... ... s BsasE YT 1™ co 10 34000000 $.358,380 3,308.580) 100,00 \hreh June,
Provinelsl Bank of Canada . . ITUNRTE 100 ‘o 5 Leonorn| 1000000 wo,00 3600 ‘prl July, 6“0&!'
QUODOO . ..o retcines sieee o | 128 . 100 546 1 2,500,000 3,600,000 |,rnowl 50.00 lmb Juu.w
ROYAL ...ovvunes crnes sases caose Abl 23 2 e o 1" £,000,000 K 700,000 11400 JIan., April, Jul ouoh-
Standard .. EaANARES VEe v 50 12 2,000,000 2.400,000, 120.00 Feb,, May, Au nvc-h-v
St. Stephens - w0 [} 200,000 56,00 2150 Mareh, sopum
Bterling.. od sTans 3 100 " L) 014,262 207312 2268 |Feb., May, A Nov.
Toronto ..o oo oe ceve s 9T 20 100 40 | W 4,000,500, 4,750,000, 11876 March, June, ., Dee,
Traders . . v W0 100 b0 L) 4 43450 goe0000f 508z |Jan., April, July, October
Union Bank of Halifax . 50 ; 8 1, 1,500,000 1 260,000 1 Feb., May, A-‘.ut. llm
Unfon Bank of Canada . ooee Moo10 “n 1 go07.000| 8,202,670 900,000 March, J-n-. pt., Dee.
United Empire Bank . 1 o 4 42,10 SIS .5 i | coereranes frosne nserserares sesevaes
{ |
MISCELLANEOUS STOCKS. | ‘
|
Amal Asbestos Com ., > o~ el 100 | .
do Irof 10 ™ | 7
Rell Telephone e ’ ns 1" 5ol 8
Black Lake Arh Com ... . o= ant p 1 i
do Pret . 100 10 093 | 17
1. C. Packers Assn g 0 100 (51 T | 15,00
w . | el " 100 97 E R XL / .
Com, ... w ol W 3 un-m \ ol e g
Can (ulonm.-w.u Mills Co. LU 10 63 ) 2,700,100 March, June, Sept., Dee.
Canadian Paeifie. cooooiin e XD 1T 18 100 (] April, Uctober.
Can. Con, Rubber Com.. . ..o« 100 99 100 ) Jan. Aull. Ily.ouoiﬂ
do Pref 4 12) 100 1

Jan pﬂ , July, October
Canadian Converters .. . S
Detroit Electrie St

i 63f 6 100 B naeee
Dominton Coal Proferred . She.oas] vees swe 100 February, A'l‘“-
do Common .. ..... X0 8t 80il 100 Jan,, April, July, Oetober
Dominion ‘ruuh Co.Com. ... . XDb 2 71 100 Jan,, April, July
P, .., R LI L 100 Jan., Aprll Jnl
Dom. Tron haml Com, e 6 1 10 1000 oo sesesse
Pid. . CXDWs 0T e 68 oo
Duluth Ku;-ﬂhu TR o0 cvee o sooe T2y T2 100 (35 , |dan., Apﬂ\ July, October
Halifax Tramway 0o .. ..o . | P P 100 54 Jan., April, July, Oetober
Havans m«m. Ry Coru ve | sese <ae 100 Initial
I'vﬂorml . 100 . . |Jan, Apdl Jnly. Oc!oi"
inols Tru e Txpon %00 we [ " |Jan., April, J
lnunm. Paper Cow % 100 530 " 'l‘obrwy lfut
> I ; . 1w 100 Jan., l. JTuly, Octobe
Lake of \Ic'uodc Mill Co (T xp e ‘;6) 100 [RH) > : aﬁ'ﬂ
do Pt . 100
Mackay Companies Com ... XDt 8 10 58 Jan., me. July, October
Pd......... XD ‘. sas 100 . Jan. Apﬂl July, Oetober
& Power (0 ... & T 100 506 Jan., Apri 'l July, October
&8 S M Com . ... i) 14 100 o8
P 100
Montreal Cottom Co. .. ... .oe m ... W 100 610
Montrea!l Light, Mt ar-v Co ... 1%} 1% 0o | B8
1

Montreal Steel Work, Com.
do do P4

& un m 100 5% .;:::.apd X aly, on:'m
ontreal Street uul-n . it 1 o o 2
i e "o e | 8m o April, July, October
Northern Ohlo Track Co e e 36 100 566 . |Mareh, June, Sept., Dee.
N Scotia Steel & Coal Co. Com ..., # St e an
sgiive Flo e Qo e, W | 100 i Maréh, September
Uglivie \ ¥ s 5500+889 ] 1 o0 7 . .
’ o . |'|::: SAVA SN 6 ... . |ul “ | Mareh, June, Sept., Dee.
Ponman's Lu Com ... . 2 100 65 Feb, Illy.Au(-t. Nov.
do Pret i T o 705 Feb, M , Nov.
Richelien & nr Nav. Co.. .. oW % W s 8 ln-. '
Kio de Janier as T T 416
Shawinghan \\ ater & Power Co. l".'r ‘ 100 iw
Toledo ll Light Co .. .. " 0
Tmuo:u- -un: allway . XD o123 19 1 b2
" , Co, €om .o o 10
‘o’ o 1 P ™ iy Jan. Apﬂ. July, October
mcm Rapid Transit Co. ... TR LR T 59 Fob., May, August, Nov,
Preferred. ... . 4% " Ju..Aull July, October
Windsor llohl X [y p I.y.
Winnipeg Klectrie Rallway Co. 178 16 100 (X an., April, Jl‘!.
| | |
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STOCK AND BOND I.ICT COI\tlnued
Qlomlonl‘ o ‘ Amount “ Whmln\oml 1 Where lnurut | Date of )
BONDS. | et | outatanding don, payable. Maturity. REMARKS,
|uu1 Bid. \_;"_ ‘ -
Bell Telephone Co. ...... l = . 5 $3,363,000 15t Oct. 1st Apl. |Bk. of Mo ntreal, Mtl..| April 1st, 1925
Can. Colored Cotton Co.. .1100) 100} 6 2,000,000 20d Apl. 2nd Oct.| “ « | April 20d,1912
Dominion Coal Co....... 989 973 6 6,175,000 st May lst Nov. . “  April 16t,1940 Redeemable at 105 and
v Int after May 1st,1910
Dom. Iron & Steel Co.... 9(59l 9%} 5 7,674,000/ 18t Jan, 1st July. Bk. of Montreal, Mul.. July 1lat, 1929
“ 2nd Mortg. Bds..| .. " F ; 6 1,968,000 1at Apl. 1st Oct. Bk, of Montreal, Mtl.. ... ....oiuiis $250,000 Redeemable
Dom. Tex Sers. “A".... 9 ' 6 758,500/1 March 1 Sept. Royal Trust Co., Mil. March Ls st, 1925 lll'ileenmblellll()nml
nterest,
“ “pn, ., 98 1 6 1,162,000 “ “ “ “ Redeemable at par
after 5 years,
“ “om,.. 7 ; %51 ¢ 1,000,000 o “ “ “ Redeemableat 105 and
‘ | “ ‘ Interest,
“« “pr.... 9ﬁ | | 450,000 “ “ “ “ L “
Havana Electric Railway, ‘ 5 | 8,311,561 st Fib, 15t Aug. 52 Broadway, N.Y... Feb, 1st, 1952 Redeemable at 105
Halifax Tram.......... ] 600,000 1=t Jan. 1=t July.|Bk. of Montreal, Mtl. Jan. 1st, 1916
6

Keewatin Mill Co..... ..‘ o
Lake of the Woods Mill Co| ., | .. | ¢

Laurentide Paper Cu.....‘{llolj 108 6 ‘

Montreal Street R{.CC 1!00) 99]
0 i

1,036,000 : Jan, 2 July. Bk.of Montreal, M.

760,000 1+t March 1 Sept.|Royal Trust, Mtl.... Sept. 1st, 1916 Redeemable at 110
1,000,000 18t June 1st Dec. Merchants Bank of

June 1at, 1923
Jan. 20d, 1920

Canada, Montreal. .

Mexican Electric L. Co..| 83 | ., | 6 6,000,000 Ist Jan. 1st July. “ O July 1st, 1935

Mex. L't & Power Co....| .. | .. | 6| 12,000,000 st Feb. st Aug. Febi. 1st, 1933

Montreal L. & Pow. Co. .| 99} 98} 43 5,476,000 1st Jan. 1st July, " “ Jun, 1st, 1932 Rt‘ltlﬂ-mllnlo :lu I;\.’y and
. nt. after 1912,

T T s

4 1,500,000 1<t May 1t Nov, May 1st, 1922
N. 8. Steel & Coa ser] o 6 2,282,0001 Jan. 1July, )|U.B, of Halifax or B. July lst, 1931 Redeemableat 110 and
| | of N.S. Mtl.orToronto. Interest,
N. 8. Steel Consolidated. . | - 6 1,470,000/1 Jan. 1 July, July 1st, 1931  Redeemable at115 and
| | Tut. after 1912,
Ogilvie Milling Co.......| 12| 6 1,000,000 15t June 1st Dec Bk, of Montreal, Mtl. July lst, 1932 I{«-jlwu.uhlul 105 and
| | nterest.
Price Bros.............. (105 .. 6 1,000,000 18t June 18t Dec. cvvvee vove ves seovs| JUNE Dol 1988] covnnsnevese oo snee o
Rich. & Ontario.....vuns| oo | .. | 6 'mum March 1 Sept. | vaneenas s [ e e [ veeenee .-
Rio Janeiro. cooeee cavens] oo | oo | 8| 23, uuoooa Jan. 1 July, |.eessecesios sasecoes| Jan, lot, 1936
| C., B, of C. wondon
Bao Paulo..cesinrennenns| o | 5 6,000,000(1 June 1 Dec. | Nat.Trost Co. Tor. June 1st, 1929
o | | 1,000,000/ 1 July 1 Jan, |Bk. of Montreal, Mtl. Jun. 1st, 1927
Winnipeg Eleetric....... 104}/ 5 {3,000,0u4'i: July 2 Jan, ! do. | Jan. 1st, 1435
e
MONTREAL PARK & ISLAND German American
Insurance Company
New York
=——RAILWAY COMPANY- e AL
'—‘" CAPITAL

LACHINE—From Post Office, 20 min. service; 540 a.m. to

midnight. From Lachine.—20 min. service; 5.10 a.m. to 12.45
midnight.

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. —
min. service; St. Denis Street, from 5.00 a.m., and from St. Vin-
cent from 5.30 a.m ; 30 min. service from 9.30 am to 400 p.m.;
20 min. service, 400 p.m. to 8.30 p.m.; 30 min. service, 8.30 p.m.
to 1130 p. m. Last car from St. Vincent de Paul at 1200 pm
from Sault-au-Recollet at 1.00 a.m., from St. Denis Street at 12 40
midnight.

MOUNTAIN.—From Mount Royal Avenue, 20 min service;
540am.to1140pm  From Victoria Avenue, Westmount, 20
min service; 5.00 a m. to 11.50 p.m.

CARTIERVILLE.— min. direct service from Mount Roya
and Park Avenue Station, 5.40 a.m. to 11.40 p.m. From Cartier-
ville, 540 a.m. to 1140 p.m.; 40 min. from Victoria Avenue,
with change at Snowdon from 5.50 a.m. to 11.50 p. m.

Subject to change without notice.

$1,500.000

RESERVE FOR ALL OTHER LIABILITIES

8,222,018

ASSETS
16.162,229

AGENTS WANTED
Apply to THOS. C. MOORE, Supt. of Agencies
16 Wellington Street, East, Toronto, Ountario

Scottish Union and National
Insurance Co of Edinburgh, Scotland

Ustablished 1824

Capltal, $30,000,000
Total Assets, 5';’“',5“0
Deposited with Dominlon Gov't, 242720

lavested Assets in Canada, 2,670,049

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

HEaiNuarT & Rvuu R-ldenl Aluu. . . Montreal
MEDLAND & S0 e s Toronto
ALLAN, Lano & xn.u-. “ » + + « Winnipeg

T e O . s B33 bk
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UNION LIFE ASSURANCE COMPANY

Summary of the Eighth Annual Report

The Net Cash Premium Income, after deducting all re-insurance premiums was $430.583.10, be-
ing an increase over the preceding year of $83,501.49, being the largest increase in the history of the
Company.

Including interest, rents, dividends, ete., the total of the Revenue Account amounted to $6037,050.30.

Payments to Policyholders were the largest in the history of the Company, amounting to:
Claims, $78,020.70, and there was paid for surrendered policies $7,580.14, making a total of payments
to Policyholders of $85.600.84

A further decrease in the ratio of expenses to regular income of nearly four per cent. is shown
as a result of the year’s operations, notwithstanding that the increase of premium paying business placed
on the hooks during the year was the largest in the history of the Company.

The Assets of the Company now amount to $827,113.10, being an increase for the year of $104,-
370.32

The Reserve Fund for the protection of policyholders was increased during the year by $126,324.00,
and now stands at $608,423.00

The Surplus to the Policyholders is $142,254.45.

The New Insurance Issued for the year amounted to $0,.841,136.20, being the largest in the history
of the Company, and exceeding the best previous year by $543,281.00.

The Policies in Force amounted at December 31st to 103,371, being a larger number than are in
force in Canada in any other Canadian Company.

The Total Insurance in force now amounts to 815.307.420.12.

PROGRESS OF THE COMPANY

Substantial evidence of the growth in strength and resources of ‘the Company may be

seen from the figures below.

REVENUE ACCOUNT INVESTMENT AC(

JOUNT INSURANCE ACCOUNT

Net Premium ) Total ) Increase of Amount of
Total Reserve Fund i
Income Assets Insurance in force  Insurance in force

‘l'll'
1909 $439,583 16 $637,056 36 $827,113 10 $608,423 00 $2,071,948 00  $15,367,426 00

1908 356,001 67 150,531 89 662,742 78 182,099 00 2,060,521 00 13,295,478 00
1907 301,182 00 376,689 92 550,631 91 358,360 00 1,658,629 00 11,234,956 00
1906 238,117 00 138,551 50 117,296 18 250,410 00 2,414,601 00 9,576,327 00
1905 167,241 0 314,696 93 234,728 24 108,970 00 2,073,948 00 7,161,726 00

1904 123,256 00 241,303 22 164,843 51 53,075 00 1,182,799 00 | 5,087,778 00
1903 68276 00 172,541 06 126018 97 | 22850 19 | 2,382,590 00 | 3,904,979 00
1902 13,129 00 184,769 99 118,475 00 | 11,171 00 ’l 1,522,389 00 L\ 1,522,389 00

*Business of Toronto Life acquired in 1906.
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The Union Life Assurance Company—cont.
FINANCIAL STATEMENT FOR YEAR ENDING DECEMBER 31st, 1909

REVENUE ACCOUNT.

Income. Expenditures.
Net Ledger Assets, Dee, 31, HEAD OFFICE EXPENSES-
1908 .. .. .o o0 a0 e oo S000,018.87 Interest and Exchange .. .. 84!'».7254.1;
e re D v Lass Si g . 0, St o6 W i 6,790.8
8 et okl WO Divectaty’ Tote s o, o L o
Interest, Rents  and  all Actuarial Fees .. .. .. ., 500.00
other .. .. .. .. «. .. .. 197.472.20 Auditors’ Fees .. .. .. .. .. 480,00
$1.150,069.23 | Legal Fees .. .. .. .. .. .. 1,480,7¢
| Advertising .. .. coee oo 297019
Printing and \umnlh' ol B 9,649.14
Travelling .. .. v e 3,725.52
Ground and Office Ronlq i 878.64
Telephones .. .. o4 Ws 405.00
Fuel Aceount .. .. .., .. .. 2,470.45
Fire Insurance . .s 944,27
{ Furniture and l-‘huuns o e 281873
| Real Estate Account .. .. .. 6,088,805
| Allother.............. 216287
| —_ - $ 88,044.23
i Braxcn Orvice Exrrxses
Commissions, Salaries and
, Expenses .. .. .. .. .. ..$221.931.60
Rents .. .. .. .. .. .. .. 746496
Medical Ft'w se su oo o0 o0 o0 18,799.33
[ 248,195.88
| PAYMENTS T0 PoLicynorpers
(l.nlvm e o €4 4 s,Ru"n 0
Cash Surre ml«r \'ulnw 7.0
85,609.84
$421 8050.05
Balance Net Ledger Assets . . 737,219.18
$1,159,069.23 | $1,159,069.23
——

————

ASSETS AND LIABILITIES,

Assets. | Liabilities.
|
Municipal Debentures, Stocks and | Net  Reinsurance Reserve Hm,
Bonds 8401, Il-l 70 3 12 per cent, .. .| ’
First Mortgages and Re al I-‘ﬂluh‘ 255,750.09 Premiums paid in nd\ nnu- ..

Loans on Policles
Ledger Balances . . " A
Outstanding and Iiufu'rrwl Pre-

:H.24N.IZ

Death claims awaiting proof
77.631.92
77,631.92

Special Reserve Account . .

Outstanding Accounts .,
miums e e 17,000.00 Call loans
Furniture und l"lxtun 8 .. .. .. 15319.81 All other
Interest and Rents Acerued e 3,461.23 |
Cash on Deposit and in hand .. .. 25,540.23

S Surplus to Policyholders
$827,113.10 $827.113.10

CAPITAL STOCK PAID UP ONE HUNDRED THOUSAND DOLLARS

I have duly audited the Books of the Union Life Assurance Company, and have examined the
vouchers of the various Receipts and Payments, and have found the same to he correct
I have also examined the Statement of \

Assets and Liabilities, together with the Securities, and
find them correct.

(Signed) WM. FAHLEY, CA.,

Auditor,
Toronto, February 26th, 1910.
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon

T CueanCasonarn, KCo vicror B, MITCHELL,

A, CHASR-CABGRAIN,
K. M. McDoveatl,

SOLICITORS & BARRISTERS-AT-LAW
Canada Lite Bullding, Montreal, Canada

“MONTGIBR" MONTREAL

]. W, WeLDON
J.) CRERLMAN

Cable Address

F. S. Maclennan, K.C.

Advocate, Barrister & Solicitor.

New York Life Building. = MONTREAL.
Casie ADDuESS, ' FARMAC * MONTREAL ABC.C DR
FLEET, FALCONER, OUGHTRED,

PHELAN, WILLIAMS & BOVEY

Standard Bullding, 157 St. James St Montreal

C.J. FLEET, KC. AR OUGHTRED, K.C. H. S WILLIAMS.
A, PALCONER, KC M. A PHELAN. WILFRID BOVEY

Mcl.fm\an, Howard & Aylmer

dvocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING

Tel. Main 50 86 Notre Dame St. West, Montreal

LC::,“I Harron K C Counsel VIAICII“MCLINIAI. K.C

win HOwARD U. P. AYLMER
Cable Address INOTTAN. MONTREAL

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

C. A. DUCLOS, K€

A.W. ATWATER K.C
| B MEAGHFER

W L. BOND prC WLIN

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, e
wone LFE BURDRS: TORONTO

VICTORIA STREET,
¥ W Hawcoowt K.C. H S Ostem KC
0. 1, McCarTHY K (
. H

foun Hwein, KC
LEIGHTON McCanrny, KC,

BRITTON OSLER McCARTHY,

Bell Telephone Main mmn

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

Evans & Johnson

FIRE INSURANCE
Agents -~ BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

AETNA INSURANCE Ce., of Hartford

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

—
HENRY N.CHAU VIN GRO. HAROLD BAKER

CHAUVIN & BAKER
ADVOCATES |
Metropolitan Bulldingd, 179 St. James Street
Tel, Maln 2194, MONTREAL

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 55, Canada Life Bullding, 139 S1. James, MONTREAL.
G. DURNFORD CA. F C.A., Can. ARTHURJ ENGLAND, Acct

Hon. Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Ete.

Provinclal Bank Bullding., 7 Place d'Armes.

H.) Knnn"h, K.C. Paul Lacoste L.L.L.
W Gerin-Lajoie, K.C. Jules Mathieu, L.L.B.

RDWIN HANSON WILLIAM HANS( N

Hanson Brothers

canada Life Bullding. MONTREAL

Investment Brokers

Government, Municipal, Raliway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments sultable for Insurance
Teust Estates always on hand.
Members Montreal Stock Hrchange.

Companies and

STOCK BROKERS

Guardian Bullding
160 St. James Street, - Montreal,

R CABLEADDRESS: HANSON,
EDWIN P. "l:'E;A"D:SON Noﬁf"ﬁﬁku
R. W“son-Smith & Co. Adclaide St, Bast, Toronlo ASSURANCE CC.

MUNICIPAL DEBENTURES

BOUGHT AND SOLD

WRITE FOR QUOTATIONS

G. A. STIMSON & Co. {0 King e W
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NORTH AMERICAN LIFE
ASSURANCE COMPANY.
« SOLID A> THE CONTINENT" |
NOIH] JOHN L. BLAIKIE, President = L. GOLDMAN, A.LA,, I.C.A.—Managing Director .‘
AmEtILai'llft/", W. B. TAYLOR, B.A, LLB. Sccrdlrv §
179009. !
Solid Cash Income............coo..n $ 2,028,595.40 1
ABBOELS . .oicicevrieiiiiiiasies 10,490,464.90 1
Continent Net Surplus ... .. 1,018,121.25 ‘}
Payments to Pollcyholders 789,520.41 1
Insurance In Force ... ...... 41,964,641.00 18t
For Information regarding Agency openings write, T. G. McCONKEY, Supt. of Adencles J;‘
HOME OFFICE : TORONTO :ﬂ
|
ASSURANCE {
SUN LIFE COMPANY OF CANADA 1 .
AT 31st DECEMBER, 1908. ‘
ASSETS - - $29,238,525.51 ‘ : !
SURPLUS over all Llabllltles & capltal Hm. 34 &3 per cent Standard 2,596,303.95 11
SURPLUS, GOVERNMENT STANDARD . . 4,118,491.91 I
INCOME 1908 . - - 6,949,601.98 1]
ASSURANCES IN FORCE - - - - - -119,517,740.89 1

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

P
PR ———————

s St

The Manufacturers Life | | The London & Lancashire
has many good openings ~ Life Assurance Company {
for wnde-awake fleldmen 1
—— - OFFERS LIBERAL CONTRACTS TO (1

Business in force, over $55 000,000 CAPABLE FIELD MEN

| | GOOD OPPORTUNITIES FOR MEN TO

Head Offlce. BUILD UP A PERMANENT CONNECTION

i TORONTO . .. CANADA ‘ We parll(ullrlv(:l'cslrc Representatives for the

y of Montreal

C. J. Alloway, B. Hal Brown,
| Chief Agent, Montreal General Manager for Canada,

%
Head Otfice: 164 St. James Street, Montreal !

METROPOLITAN 'LIFE | 'n, g o0 o ife Association| "

(Stock Company.)

—

e

i {

OF CANADA ‘i‘

ASSG!S e e e 5277.107,8 8 Incorporated by Special Act rg
Policies in force on Dec- of Dominion Parliament. g;
ember 3ist, 1909 .. 10,621,679 Capital $1,000,000 é“
In 1909 it tssved in Canada Agents Wanted In i“
Insurance for ... m,572,055 Unrepresented Districts iI:

It has deposiled with the

Dominion Government,

al marKel value exclusi-

vely for Canadians.... $6,732,386
There are over 300,000 Canadians insured in the

METROPOLITAN.
Home Office : 1 Madison Ave., New York City.

L]

1

PRESIDENT (
Hox. J. R. STRATTON L

MANAGING DiRECTOR

J. K. McCUTCHRON :

i

’

|

Hrap Orrxce

Fome Lile Ridg. Taromte
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o ASSOCIATION
t HEAD OFFICE: TORONTO.
'
i3 PRESIDENT :
13 W. H. BEATTY, Esa.,
3 Of Beatty, Blackstock, Fasken & Chadwick, Barristers, Toronto.
#4 | VICE - PRESIDENTS :
W. D. MATTHEWS, Bsaq., FRED'K WYLD, Esq.,
Grain Merchant, Vice-President Standard Bank of Canada,
Toronto. Toronto.
DIRECTORS:
E. B. OSLER, Esq., M.P., HON. JAMES YOUNG, 8. NORDHEIMER, Esq.,
Toronto, QOalt, Toronto,
Messrs. Osler & Hammond, Stock Brokers. President Gore District Fire Insurance Co. Imperial German Consul.
D. R WILKIE, Esq., WILLIAM WHYTE, Esq . JOHN MACDONALD, Esq.,
President and Oeneral Manager Imperial 2nd Vice-President Canadian Pacific Ry., Toronto,
Bank of Canada Winnipeg. Wholesale Dry Goods Merchant.
ARTHUR JUKES JOHNSON, Bsq., CAWTHRA MULOCK, Esq.,
W. C. MACDONALD M.D, M.RCS, Director Imperial Bank, J. K. MACDONALD,
Secretary and Actuary. Toronto Toronto. Managing Director,
AGENCY ORGANIZATIONS
1. TOWER BOYD General Superintendent of Agencies.
Eastern Camnada Branch Westerm Canada Branch West Indies Branch
A. B, LAWSON, Supt, Maritime Provinces D, MeDONALD, Western Manager, Winnipeg. H.R. TILLEY, Manager, Kingston, Jamaica.
and Newfonundland Branches Halifax. K. NEWTON JORY, Supt Western Canada,
GRO. W. PARKKR, Prov. Man,, St John, winnipeg. Great Britain and Iveland Branch
J. G BRUNEAU, Dist, Man Quebec Republic of Mexico Branch L. H. SENIOR, General *fanager, London.
¥. W, GREEN, Manager, Mexico.

1 C i 1
th Royal Insurance Company Ltd.

LIFE DEPARTMENT.

" LIFE AGENCIES.

AGENTS to represent the Lite Department of this Company
should communicate immediately. Attractive Terms, attractive
' Polices, attractive Record,

‘ A. R. HOWELL, Secretary,
LIFE DEPARTMENT, ROYAL INSURANCE COMPANY, LIMITED,
! MONTREAL, QUE.

i OUEEN INSURANCE COMPANY.

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

k WM. MACKAY, Manager.

The Federal Life Assurance Company
Head Office, . - Hamulton, Canada, ———

CAPITAL AND ASSETS . . - $4,513 949.53
PAID POLICYHOLDERS IN 1909 - . . . . 347,274.43
TOTAL ASSURANCE IN FORCE . . . . 21,049,322.31

MOST DESIRABLE POLICY CONTRACTS.

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