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THE STRESS OF WAR FINANCE. sufficient number of skilled workmen to increase 
the output of her own factories; she can arrange 
through her joint stock hanks or bankers for loans 
here on open account or against the deposit in 
London of American securities, and if all this should 
prove insufficient or impractical she can float a loan 
in these markets. For her to successfully do the 
latter, it would be necessary to offer a higher rate 
of interest than she has heretofore paid. That 
would naturally react on the loans she already has 
outstanding, and the higher the yield offered was, 
the greater would be the temptation to return to 
us American securities still held by British investors.”

Some European economic authorities have al
ready put forward the suggestion of the possibility 
that before or after the war ends one or other of 
the belligerent states will be forced into national 
bankruptcy. Whether or not this is a true reading 
of the tendencies induced by present events, it is 
certain that the financial strain upon some of the 
States now involved is of so acute a character that 
its effects will lie felt for generations, 
this respect the aid of Great Britain is of im
measurable advantage to the Allies. Not only is 
the immense accumulated wealth of Great Britain 
available in the common service of saving civilisa
tion, but thanks to the sure shield of the Navy, 
so far none of that wealth has been wasted in the 
devastation of war. In this respect the British posi
tion differs widely from that of other members of 
the Grand Alliance. Belgium's industries have 
been wiped out; a large portion of the industrial 
districts of France have been or are still in the 
hands of the enemy; Serbia is on its beam-ends; 
for months during the winter Russia’s trade has 
been stopped by impossibility of access.

In

The authorities quoted go on to express the 
opinion that the fact that sterling exchange is 
below normal does not reflect a real depreciation 
in Great Britain's currency, because a good part 
of the difference between present quotations anti 
the point at which gold is usually imported may 
be explained by the increased costs of shipment 
and insurance and also because of the heavy amount 
of exchange that is being pressed for sale. English 
opinion on borrowing in the New York market 
is apparently expressed in an attitude of doubt 
as to whether the New York market wotdtl lieBut if Great Britain is best equipped to stand 

the financial strain of the war, so is the load upon 
her the heaviest. Her fleet is in force in the Medi
terranean as in the North Sea and policing the 
seven seas as well; she is conducting five great land But if the British financial position as a whole, 
campaigns in Europe, Asia and Africa—three at least need give no cause for anxiety the same 
of major importance. The latest estimate is that cannot be said of the position as it affects the indivi- 
expenses in this connection are at least $12,000,000 dual taxpayer. In a recent House of Commons 
a day. Apart from that, she is supporting fman- discussion, it was stated that if the war lasts till 
dally the weaker members of the Alliance as well April, iqi6, the British National .)ebt will I li
as the Dominions and is obliged to finance by far raised to ten thousand million dollars, causing 
the major portion of the purchases of the Allies.

The task is certainly a formidable one. That its This means roughly an increase in a peace budget 
difficulties will not prove insurmountable, however, of about 50 per cent., from one thousand millions to 
it may be still well believed. The matter is of fifteen hundred millions. Mr. Snowdon, an influen 
enormous importance to the United States, whose tial Socialist member, argued that the working 
favourable trade balance as a result of the war has classes were already being taxed sufficiently through 
been piled up to the unprecedented total of a billion the rise in the cost of living, which he estimated at 
dollars. The alternatives that may be adopted in from 10 or 15 per cent., and boldly advocated that 
order to cope with the situation arising from the in the case of large incomes, the Chancellor of the 
present condition of affairs are thus summarised I y Exchequer should re-graduate the income tax up to 
Messrs. Spencer Trask & Co., New York bankers: 75 per cent., and say "No man shall Ik- left with

"Great Britain can settle in part through ship- more than a certain amount; we are going to take
ments of gold, even though we are not in need of all the rest." This doctrine sounds strange in 
the metal on account of our already vast stores; Canadian ears. But at present wealthy men in 
her people can increase their investments in govern- England are paying up to 2,s per cent, of their incomes 
ment bonds by decreasing their own expenditures; in income tax. And the proportion will almost 
the moment that the military situation permits certainly not stop at that if the financial strain of 
she can withdraw from her armies in the field a the war is long continued

pre
pared to absorb say one hundred millions sterling 
in one, two and three year bonds.

8
i
?an annual charge of about five hundred millions.
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deposits. In any case, it is obvious that a posi
tion is being gradually reached which argues 
most favorably for the future, 
is seen that events in Europe are shaping them- 

favorable conclusion, it is

dbe Chronicle
Immediately it

Banking Insurance and finance
selves towards a 
to be expected that there will be a return of con
fidence on the part of many investors and a revival 
of commercial enterprise which should go far. 
The uncertainty still existing in regard to the 
financial effects of the war makes prophecy in this 
matter a hazardous business. Hut it is certainly 

encouraging factor for the future that funds 
being accumulated on so ample a scale, awaiting 
the return of confidence for their profitable cmploy-
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incut in many directions.
Decrease in Commercial Loans.THE APRIL BANK STATEMENT.

Meantime Canadian commercial loans continueNotice deposits again form a feature in the bank 
At the end of April, they reached the 

high figure of $686,075,124, an increase of

to fall away. Their decrease in April was $6,207,032, 
to $762,931,851, a falling off of no less than $72,-

The inuni-

statement.
new
$9,199,334 for the month and of $32,395,901 for 

Demand deposits also moved up in
773,213 in comparison with a year ago. 
cipalitics, however, continue to be active bor- 

Thcir loans increased $1,803,911 during
the year.
April by $7,500,000, but at $347,3*5,937 ar* $3*|9o,- rowers.
056 below the level recorded for April, 191.S. The April and at $43,031,3(10 they arc $12,862,548 
hanks' foreign deposits also showed the substantial higher than a year ago. Foreign call loans were 
increase of $6,472,622 in April to $104,210,620, again largely increased last month by nearly 
but are over $9,000,000 below those of the cor- $20,000,000 to $121,522,971, but even at that figure

$18,414,056 below the level of a year ago.
The banks' reserve position continues to be one 

of exceptional strength. Their holdings of specie 
in their own vaults and in the Central Gold I’.e- 

and Dominion notes plus net bank balances

responding date of last year.
Probably the April increase in foreign deposits is in 

part a result of the purchases of war equipment 
and supplies which are being made here. The 
increase in notice and demand deposits may still 
he accounted for in large part by the accumula
tion of idle commercial funds and the maintenance 
bv many corporations of cash balances consider
ably in excess of those held in normal times, though 
the accumulation of savings and moneys which in 

settled times would go straightway into per- 
nt investments, but under present circumstances 

withheld pending a clearing of the outlook, 
doubtedly also plays a part in this increase of

are

serve,
abroad and foreign call loans, were at the end of 
January in the proportion of 28.1 per cent, to their 
circulation and deposits, compared with 27.3 per 

It may be noted that the banks'cent, in March, 
holdings of specie and Dominion notes during the 
year ended April 30, were increased by practically 
the same amount as the net decrease during the 

period of the commercial loans and loans to 
municipalities combined.

more
mane

sameuii-are

ABSTRACT OF THE BANK STATEMENT FOR APRIL, 1915.
(Comi>ili'l hj Tin' Chronicle).
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decline in comparison with 1913. flic progress 

being made is evidence that in this department 
of underwriting the London & Lancashire will in 
the not far distant future be numbered among 
the giants of British accident offices.

Tub Company in Canada.
The London & Lancashire Fire is widely and 

favorably known in the Canadian field, it having 
been first established in the Dominion in 1S80. and 
built up an extensive and highly-efficient organisa
tion. Last year the London &• Lancashire received 
net cash for fire premiums in Canada, $691,561, 
while net losses incurred were $401,960, giving a 
loss ratio of 58.12 per cent.
cashire Accident & Guarantee Company, founded in 
1908, and controlled by the London & Lancashire 
Fire, transacts an extensive business in the various 
departments of casualty insurance in the Dominion. 
Since 1893, Mr. Alfred Wright has been the London 
and Lancashire Fire’s manager at its Toronto office, 
and chief agent in Canada, while Mr. Colin E. 
Sword occupies the important position of manager 
at Montreal of both fire and accident business. Mr, 
Alex. MacLean is manager at the Head Office for 
Canada (Toronto) of the Accident Department.

Quebec Fire Insurance Company.
The London & Lancashire Fire operates in 

Canada the Quebec Fire Insurance Company. 
Policyholders (if this Company, which dates from 
1818, are protected by a surplus of $584,895 and in 
addition by the guarantee of the London & Lan
cashire Fire, making the security afforded unexcep
tionable. Last year the Quebec Fire received net 
cash for premiums of $247,651 and incurred net 
losses of $118,763, giving the very favorable ratio 
of 47.95 per cent.

IFirmly established upon sound foundations and 
directed with energy and enterprise, the London & 
Lancashire Fire Insurance Company continues year 
bv v,.ar to extend the scope of its operations. The 
Company celebrated the jubilee of its establish
ment in 1912, and in the three accounts following 
this celebration has added to its net premium income 
mer $2,250,000. Last year's increase of about 
sqm,000 was the largest of the three, and is espec
ially noteworthy as having been achieved in a year 
witnessing such a vast upheaval in business as did 
,g,4. Probably but for the disturbance of business 
directly attributable to the war, an even more re
ntable advance would have been achieved. 
The total premium income of last year was practi
cally $ 14,000,000 as compared with under $6,000.000 
m the opening year of the present century. These 
figures are eloquent of the great strides which have 
Uxn made bv this Company under the general 
management (if Mr. F. W. I*. Rutter, and a further 
advance to the round figure of $15,000,000 will un
doubtedly not be long deferred.

nmv
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The London & Lan-

11
Fire Department’s Record

The summarised results of the business printed 
„n another page show effectively the satisfactory 
character of the enlarged business which has been 
undertaken. In all three departments of fire in

accident insurance and marine insurance,

■ i;
i !'i

11
suranee,
business was such as to give a substantial surplus. 
While in the fire department the results achieved 
were not so favorable as those of 1913, they were 
not unsatisfactory. With premiums of $8,278,565, 
losses paid and outstanding absorbed $4,593.165. a 
ratio of 55.5 per cent, compared with 49.4 in 1913, 
the last mentioned year being the fourth in suc- 
ression in which the proportion of premiums 
required to meet claims was below 50 
per cent. Expenses, including taxes, totalled 
<.-,958,780, a somewhat larger proportion than in 
1913 also but still showing economy of administra
tion at 35.7 per cent, of net premiums. After 
adjusting the unexpired risk reserve, now standing 
at $3,312,500, there remained an underwriting sur
plus of $844,120, increased by interest receipts to 
$993,305. (If this, $500,000 has been added to the 
additional reserve thereby raised to $1,000,000 
and the balance of $493.3<>5 carried to profit and 
loss Besides the considerably enhanced fire funds 
of $4,312,500, there is the general reserve of $5,000,- 
000 and a profit balance of $4,238,330, a total 
of $13,550,830, giving the very fine proportion of 
funds available for the protection of fire policyholders 
of over 163 per cent, of last year’s net premium income 
apart altogether from the paid-up and subscribed 
capital.

!
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FIRE IN UNOCCUPIED RESIDENCE.

Mr. Justice Maclennan, of Montreal, has dis
missed the suit brought by D. Anderson against 
the Norwich Union and the Scottish Union & 
National companies for the amount of two policies 
issued on a residence owned by Anderson at Lon- 
gueuil which was destroyed by fire in July, 1906.

The case of the companies upheld by the Court 
was as follows : -

By the terms of the policies plaintiff was bound 
to give due notice of loss within 60 days; lie did 
not give such notice until nine months had expired. 
Though the first policy stated that, generally, the 
house was to be unoccupied from October till May, 
plaintiff could not read such a condition into the 
second policy ; anyway, the fire had taken place 
in July, and the premises were then, and had been 
for a long time previous to that time, unoccupied. 
The supposition was that the premises would be 
occupied between May and October. The policies 
specifically stated that they would be void if the 
premises were unoccupied for a period of ten days, 
or if hazard were increased and the companies 
contended that the mere fact of unoccupancy did 
increase the hazard.

In an almost similar case arising out of the same 
fire, a jury in the Superior Court threw out the claim 
of Mrs. Anderson, who sued on account of the loss 
of her household furniture, and this finding was 
subsequently upheld by the Court of Appeals.
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Important Accident Business.
A great stride forward was taken by the accident 

department last year, the net premium income 
living increased by over one million dollars to 
f4.540.375. This increase is chiefly due to the 
'•rw.ird policy adopted some time ago on this side 

of the Atlantic, the London St Lancashire Accident 
and Guarantee Company of Canada, which for 
-cvetal years has successfully transacted business in 
the Dominion having within the last year or two lie- 
gun operations in the United States. The association 
- f this remarkable increase in business with claims ab- 
sirbing 110 more than $1,925,910, or 42.4 per cent, of
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THE ROYAL BANK OF CANADA
The Dominion BankINCORPORATED 1869

91* EDMUND B. OSLER, M P, PrssUsetCapital Paid up f 11.560,000 Reserves $15,174.062 
Assets $179,404,054 W. D. MATTHEWS. Vl...Pr..*-..*

C. A. BOGERT, General Managermead office MONTREAL.

840 BRANCHES THROUGHOUT CANADA
11 Branches ia Cuba, Perle Bice a ad Dominican Republic TRUST FUNDS SHOULD BE DEPOSITED

Klaliloa, Jaa.li ■ 
Naeeee, Bahama..

RrU^rluna, Barbados. 
Si. (i*.r|»'t. (Jr.aada 

Tori el Spate aed See E.reaedo, Trleldad. 
(Jeorgslowu eel New Amsterdam. British CJuleee.

in a Savings Account in The Dominion Bank. Such 
funds are safely protected, and earn Interest at 
highest current rates.

When payments are made, particulars of each 
iction may be noted on the cheque issued 

which in turn become* a receipt or voucher when 
cancelled by the bank.

Bailee. British Honduras.

tl

ILONDON, trig. 
PrtnMI ,1.. I. C.

NEW YORK, 
r. William A Cedar (It.

Head Office, Toronto Isavings i„„
DEPARTMENT SS&Xj&SSfS,,*

Hianchr

Irrrsl paid! or

The
BANKofTORONTO

Ineorporeted 1666

BANKING
SERVICE.

A prompt and de
pendable banking 
service la provided for 
buNlnwta men can. ’ng 
th' lr account a at The 
Rank of Toronto. 
The reputation, re
sources ami facIlUlee 
of this Hank are a 
guarantee of satisfac
tory service to the 
business community.

l>i< OUI®» : TORONTO, CiriRi.
PAID UP CAPITAL 
RESERVED FUNDS

*5.000,000 
$6,402,810

>u. V 1er-free.; J. II 
. John Macdonald.

. William 1. <!*»*
J R I.AMR, Supt of

Directors
** C'-ovlson, 1‘rcFldrnt. W. (1. (loom rha 

res ; Hon. C. H. Hyman, William 
■ NAM. I/T Cot. K H MeIUIIEN. J 
F. How. Ornerai Manager

T. A Hi

jjwVr ENDBKSON. 2nd 
I.T. <’oi. A. E

H ranches
l. Knoi.bhart

*n. f'hlef Inspector

~ NEW YOKE—National Hank of Commerce.
< Hl< AOO—First Nations I llank
LONDON. Bwo —Ixrodon C'lty and Midland Hank. Limited.

THE BANK OF NOVA SCOTIA
INVOWIOK A 1 HI» IM.IJ.

IttWJs fund : . : *S:S8§:ooS.oS
TOTAL ASSETS over 90.000,000 00 The Bank of Ottawa

Head Office • . HALIFAX. N.S.
JOHN Y. PAYZANT. President. Established 1ST4

Gen’l Manager’» Office. TORONTO. ONT
H. A. RICHARDSON, General Manager. 

Branches throughout every Province in Canada, 
and in Newfoundland, Jamaica and Cuba.

CHICAGO

Head Ollier OTTAWA, Canada

Paid-up Capital 
Rest and Undivided Prolit» - 4,978,299

50,000,000

- *4,000,000

Total Asset», overBOSTON NEW YORK

HOME*OFCAHADA
BOARD OF DIRECTORSOtlUMl (Mtltl 

1054
IION. UF.OROB BRYSON. Prniint.
JOHN R. FRASER, V iek-Pretidtnl.

David Maci.ahbn 

Dénia Mokfht,
Hun. Siii Oeoroe H. Pehlit. 

K. C. WKITNET.

C.n.Mtl. Ci

SIX omets IN MONTREAL
••el. Orri«. Tren.eertatle. Building, St. Jam.. S«

Be.e...turn Breneh III $t. Jam.. Si 
He.helaea Bmn.h Car. Cu.llll.r and Ontarle St.. 

Meu.l Revel Breneh, Car. Meus. R.r.l » Bapln.au A,. 
Papineau Breneh, Papineau Seu.m, 
ft. Deni. B.en.h, 4T, Sr. Deni, Si.

Sib Henht N. Bate, 
Rvfaem. Bi.ackiivrn. 
Sin Henht K. Ko*n,

Collections made to any point in Canada 
where there Is a branch of a chartered bank.

General Manager

GEORGE BURN. D. M. FINNIE,
Grot red Manager. AuiUant General Manager.

W. DUTHIE, ChitJ lntptclor.JAMES MASON
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THE IMPERIAL BANK OF CANADA. with the previous year.
1915.

Capital Stork $ 7.<NN>.tMNt
Rwt...................................... 7.OMMXK1
< 'trrulation 4.528.252
Deposits, not hearing intrmit 7,815.8(13
Deposit», hearing interest 47.266.101
Total liabilities to publie *60.2911,581
Hpeoie anil legal* 15,048.000
Total Cash Assists 21,000,802
Total Quick Assets t2N.004.038
Current loans..........  30.245.01S
Total_ Assets.................................... 75,508,247

* Excluding acceptances under letters of credit.
t Kxeluding provincial and inuniri|>al loans.
While circulation, deposits and the total liabilities 

to the public are lower than they were a year ago, 
the Hank maintains a particularly strong position. 
Holdings of specie and Dominion notes arc in the 
proportion of 25 per cent, to the liabilities to the 
public; total cash assets are in the proportion of 
practically 36.5 per cent.; and total liquid assets 
(excluding municipal loans) over 47.5 per cent. 
Current loans have been decreased by five millions 
from $41,331,017 to $36,245,618, this decrease 
being about equalled by the decrease in deposits 
plus the increased amounts of specie and Dominion 
notes held.

The whole statement, in fact, shows the position 
01" the Hank to be a very fine one, in line with those 
of other leading institutions recently published. 
While the Imperial Bank's principal development 
has been in Ontario and the West, an important 
branch is maintained in Montreal, under the man
agement of Mr. Richardson, an experienced banker 
who is held in the highest esteem and respect by 
the Montreal banking fraternity.

1914.
$ 7.000.01X1 

7.IXXI.OOO 
4.762.347 
tt.lN10.SI4 

4tl.17S.tHO 
‘6.1.21 IS.",7 
i2.tni.ixi7 
24.300.520 

t30.7H2.20s 
41.331.017 
78,803,252

While sharing, in common with the other Cana
dian banking institutions, the difficulties inherent 
in the financial situation during the last twelve 
months, the Imperial Bank has had unique difficul
ties of its own to face. In the fall of last year it 
lost prematurely its president and general manager 
bv the death of Col. D. R. Wilkie, a brilliant and 
sound banker, under whose direction the institution 
had !>een built up from its In-ginnings in 1875. 
A few weeks subsequently to Col. Wilkie's death, 
Hon. Robert JalTray, who had been elected 
president also passed away, so that within twelve 
months there have been two changes in the presi
dency in addition to a change in the general man
agership, Mr. E. Hay, who has been identified 
with the institution since its establishment and 
has occupied the post of assistant general manager 
since 1902, having l>een appointed successor to 
Col. Wilkie in that position.

At the annual shareholders' meeting held in 
Toronto last week, fitting reference was made to 
these events by the president (Mr. Veleg Howland). 
Both Mr. Howland and Mr. Elias Rogers 
(vice president) also spoke interestingly in regard 
to the general trend of business affairs throughout 
the Dominion. Their utterances, while strongly con
servative in tone, arc yet encouraging. Mr. Howland 
expressed the opinion that had the war not broken 
out. Canada would have been facing a more serious 
position than it is to-day, since increased prices 
are being obtained for grains and produce, large 
numbers of horses have been disposed of, many 
factories that would otherwise have been idle or 
slack have been busily employed, and the problem 
of the unemployed has been at least partially 
solved. While the realization of the expected large 
crops will bring an enormous return and go a long way 
towards bringing about liquidation, they will not, in 
Mr. Howland's opinion, bring about the prosperity 
which was so long enjoyed. That, in his view, can 
onlv come again as a slow process, when the needs 
of the country have grown up to the present supply 
of equipment.
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ESTABLISHED 1873

»Uha

Standard Bank
of CANADA

Head Office, TORONTO
124 BRANCHES THROUGHOUT THE DOMINION

The Bank’s Year.
Naturally, the Bank’s profit and loss account re

flects the trying financial conditions which have 
liven passed through. The net profits are reported as 
$1,031,359 as against $1,236,985 in the previous year 
and equal to about 7.4 per cent, upon the combined 
paid up capital and rest of $14,000,000. A balance 
brought forward from the previous year of $1,265,919 
makes the total available on profit and loss account, 
$2,298,278. Of this amount the 12 per cent, divi
dend absorbs only $840,000; $400,000 is set aside 
for depreciation in securities and for contingencies; 
the war tax on bank circulation to April 30 takes 
$17,788; $14,000 has been paid in patriotic and 
philanthropic subscriptions; $7,500 goes to the 
officers’ pension and guarantee funds and $5,000 
for auditors' fees, leaving a balance to be carried 
forward of $1,012,989.

The following is a comparison of the leading items 
of the Bank's annual statement in comparison

CECURtTY for
^ both principal 
and interest i* the 
first essential of an 
investment ; the 
ability to realize 
quickly the second. 
Judged by these 
standards, a de
posit in the sav
ings department of 
this Bank is an 
ideal form of in
vestment.
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Montreal Branch : 136 ST. JAMES STREET 
E. C. GREEN, Manager.



= Royal Trust Co.National Trust Co
♦1,000,000 

1,000,0)0
EXECUTORS AND TRUSTEES

Capital Felly Paid • 
Reserve Fund -LIMITED

$1,500,000
1,500,000

CAPITAL 
RESERVE - BOARD OF DIRECTOR»:

H. V. Meredith, Preside»!.
Sir William C. Van Herne, K.C.M G„ Vice-President.

fc. 8 u»r
C. It. llosMBK 
MIB * . C. M,
Mo*. H. M 
Sib T. U.

Acte ao executor and trustee under will. 
Administers real estate.
Allows interest on savings deposits.

Bib H.Bmmawi alla»,
K. H. AMU R
A. Hai s 
A II. Its 
H K

EKNWHIKI.Iiw

„ACUO*â LU

M H A VO H N ■■* f ,
AITHWAITB 

, I 'BI'M MODI)MONTREAL DIRECTORS K.u.v.u.
mm, k.c.m.o.
HlK kKFl'KKH KK. W. Miiwin, 

T. II. Macaulat
II. II. XVai.i.kk, 
II. J Kim.kh

william. Tati.om 

A. E. HOLT, r
omet AND SAFETY DEPOSIT VAULTS:

W. M. IlIKKH

MONTREAL OFFICE:

153 St. James Street
107 St. James St., MONTREAL.
BRANCHES : Z&StST jSTÆ'7.«7 v

Vicions, Winnipeg.PERCIVAL MOI.SON, Manager.

WESTERN
Assurance Company

Incorporated in 1851

FIRE AND MARINE

$3,700.000.00ASSbTS over
I

LOSSES paid since or fan tut Ion ol Com-
. over $61,000,000Sony

DIRECTORS

V. i. MOCK. PiniOnl.
V. A SEULE, Vu*-Ni ill,At «U Cmnl

•OST. KltEElDIEE, ».». USES EE1* 01S01HE 
Z. A. LASH. B.C., LLD.
6E0. A SOHO*

JOB* H0SEIH. E.L, LLK. LT. COL F1EDE1K HICB0LU 
COL 111 BEHIT FELLATT C.V.0. 
E-i. *00»

H. C. CO*
». A HAHHA

ALE*. LAUD 
AOtaSTDl STEM

TORONTOHEAD OFFICE

LLOYDS BANK LIMITED HEAD OFFIOK I—

) 71, LOMBARD ST., LONDON, E.C.
. •173,534,130 

67,100,965 
80,667,610 

- 297,198,235

ii:
• 8156,521,000 Cash In hand, Ao.

26,0*3,360 Bills of Exohsnge
18,000,000 Investments

Deposit * Current Account» 590,869,295 Advances, Ao.

Subscribed Capital 
Capital Paid up •
Reserve Fund

. THIS BANK HAS OVER 880 OFFICES IN ENGLAND AND WALES. 
Colonial and Foreign Department : 17, Cornhlll, London, E.O.

London Agency of the IMPERIAL BANK OF CANADA. ______________

Parle Auslltary: LLOYDS BANK (FRANCE) LIMITED, 26, A l'Opéra.
at *0»BEAUX, biamiTZ and SAVRE.

THE LIFE AGENTS MANUAL, $3.00
THE CHRONICLE, MONTREAL
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The Trust and Loan Co.
OF CAMADA

$14,600,000 00 
2,980,000.00 
2,511.049.15

Capital Subscribed,
Paid-up Capital,
Eeaerve Puuds,

MONKV TO LOAN ON RIAL BBT AT K ANb
'OLICIXS• Dl 1UI ,u:

30 St. Jsme» St„ Montreal

PRUDENTIAL TRUST COMPANY
LIMITED

lately
Dl,lill Vault

Treitec fee Issihelim
Trseefer Igeet A Ugtelrtr
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B. HAL. BROWN, President sad Gea. Manager

MelalrtnUr 
U'itdeUr 

Tree tee
fere» »ii»yU»e»lly 

uedwste.

Cerreependenee
lavtted.

tsl 1»UU »mi leesrsB* Npsrteeel»
every kiBd pieced 
tible rates.

IneurBBce ol
•I lowest pos



THE CHRONICLE. No. 23. 637Montreal, June 4, 19*5

YORKSHIRE INSURANCE COMPANY, meet the claims of the Yorkshire's f.rv policyholders,
--------- a general reserve of $2,439,425, and a profit and

loss account balance of $382,835, a total of $3,733,- 
860, equal to over 163 per cent, of last year's pre
mium income, apart from the large paid-up and 
uncalled capital. A better position than this could 
not be wished for.

LIMITED.
Ranking high among the old-established British 

insurance companies, the Yorkshire has in recent 
VCars notably extended the scale of its operations.
It has been the better able thus to enhance the im 
portance of its business through its persistent 
following for many years of a conservative practice 
in underwriting that has resulted cumulatively in
the acquirement of a magiiifiiently strong position. | was ,|onc ]ast ycar, and a strong financial position 
Assisted by the . 1 . . . is maintained. Employers’ liability premium income
Sf "the"underwriting'fidd for l number of years, “mounted to $530.870, claims incurred and provisionttrkshirc has recentlybudt up a large prend,tin $2^

MdThe higher of the business thus acquired is 35° and provision for outstanding claims to $205,020. 
Tested by the favourable results which are con “'c general insurance account embraces many 
dstently achieved. These results evidence that ' ranches of underxmting. mcludmg burglary, live

im'aïr "L.-Clion.■! Mr. Jam,, •«» **" I”1'1
firndv rontinued in the larger field rl!“al to s2 r> ',cr ,nvo,"u' comParv<

can of King and country. Accompanying the ls increased to $208,765. 
annual report is a list of no fewer than 175 mem- The Yorkshire in Canada.
bers of the Company's staff who have answered the The Yorkshire has been operating in the Canadian 
call and more than one has already made the field since 1907 under the management of Mr. I*. M.

sacrifice. The management have arranged Wickham, of Montreal. The Yorkshire owns its
own building in the heart of the Montreal financial 
district at 136 St. James Street, and its Canadian 
business has attained important proportions. Last 
year its net premiums received in Canada for fire 
insurance were $366,753, and net losses incurred,

Other Departments.
In numerous other departments of the York

shire's extensive connections, an increased business

■

supreme
for all these that their places should be kept open 
and that they should suffer no loss of salary in 
consequence of their enlistment, while those mem
bers of the staff remaining and unable to enlist 
voluntarily have undertaken to keep up the work 
of their "absent colleagues. These facts speak $219i, 2(,.
lur themselves of the spirit of practical patriotism [„ addition to its fire business, the Yorkshire 
shown by both the management and the staff of the [las for several years transacted in Canada live stock 
Yorkshire. insurance, it being the only British company licensed

by the Dominion Government to carry on this 
form of insurance in Canada. A Canadian accident

Eire Department’s Success.
The fire department retains its importance as the

povide^an'experiencerwhich^r^iot quite»! g'md personal accident, automobile employers' liability 
as in the two previous years, is yet of a satisfactory j0'j£

2“T^o. 1ahetotaltwhirch STan ' ad^uce"^ financial position in every department together 
nearly $40,000 upon the fire premiums of .9.3, m an adequate organisation, the Yorkshire is 
which in turn showed a large advance upon previous well equipped to occupy an increasingly important 
years The loss experience, though not quite so P™»"" Canadian insurance, 
favorable as in 1913 and 1912, in both of which years 
a ratio of well under 50 per cent, was recorded, was 
still not unsatisfactory. Losses absorbed $1,235,745 
or 54.2 per cent, of premium income, but little above 
the average of the last ten years. In a year like Qans rt,marks:_

when the large fire offices, generally spiaking, “Contributing in a marked degree to ultimate 
not able to secure results o a very sa s ai o ]apSt. or surrender is the policy loan, one of the

standard provisions of all policies defined by the 
Insurance Act, and of which so much has been said 
and written. Innocent enough, perhaps, in some 
premises, it is nevertheless too often the first resort 
for relief, intended to be only temporary, but only 

A Strong Position. a small percentage of these loans is ever removed
Commission, expenses and contributions to fire before the maturity or cancellation of the policy, 

brigades, amounting in all to $866,025 were a shade Frequently, the first suggestion of lapse comes from 
higher proportionately than in 1913 at 38.0 per cent, the realization that an increased annual payment 
After increasing the reserve for unexpired liabilities inuclding premium and interest, must lie made for 
to $911,600, the Yorkshire was able to trans- a decreased insurance. Education and reason should 
fer " $200,455 to profit and loss account ; do much to lessen this borrowing, and the com
as a result of the year's operations in its fire depart- ; 4 unies, seized of the menace which it present r,
ment. In addition to the reserve of $911,600 are gradually extending their campaign against it 
against unexpired liabilities, there are available to along these lines.”

department has also been established, transacting

MR. H. C. COX ON POLICY LOANS.

In the sixty-eighth annual report of the Canada 
Life, President Herbert C. Cox, referring to policy

1914, 
were
character, such results are by no means unfavorable. 
It is evident, in fact, that in following its policy of 
expansion, the Yorkshire has kept well in sight the 
fact that in no business more than fire insurance is 
quality of more importance than quantity.
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PROVINCE OF QUEBECONTARIO and NORTH 
WEST BRANCH, AND

IKliTl MARITIME PROVINCES 
BRANCHOffice : 8 Richmond St., East, 

Toronto
Office: 164 St. James Street, 

corner of St. John Street, 
Montreal

ALFRED WRIGHT. 
Manager and Chief Agent.

A. E. BLOGG, 
Branch Secretary. COLIN E. SWORD, Manager.

RESULTS OF 1914 BUSINESS:
SURPLUSLOSSES AND EXPENSESPREMIUMS

$ 776,620 
877,039 
164,964

$ 7,301.943 
3,663,316 
1,011.316

$ 8,278,363 
4,540.375 
1,176,280

FIRE
ACCIDENT
MARINE

$1,818,643
568,970

$12,176.577$13,995,220!

Interest on Investments

$2,387,613Total Surplus for the Year

$18,652,345
11.885,625

FINDS AND INVESTMENTS 
UNCALLED CAPITAL

$30,537,970TOTAL SECURITY

Established 1818

AND STRONG AND VIRILE AS EVER
SURPLUS TO POLICYHOLDERS

$584,895.39
in addition to which there is the guarantee of the

LONDON AND LANCASHIRE
FIRE INSURANCE CO., LTD.

@1

tSS<

I

Ontario end Nerth West Branch, Toronto 
ALFRED WRIGHT, Mansfor.

Quebec end Mantiaw Provinces Branch, Montréal 
COLIN E. SWORD. Manor*
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business men and the fire waste. ; =UM«
The action of the Berlin, Ont., Board of Trade

in taking notice of the problem of the Dominion’s ____
fire waste is a commendable example of business FIRE UNDERWRITERS LOSS IN UNITED STATES.

men's energy that deserves wide imitation. The pjre insurance business in the United States in 
Berlin business men have passed resolutions calling 1914 resulted in an underwriting loss to the com- 
for action by the Commission of Conservation to panics of 4.21 P" Çent., according to statistics pre1 „ .hi, .«.h »..h «. ,h,
purpose of formulating recommendations to the njnth annuai mccting in New York last week. It 
different provinces, and is asking boards of trade was ajso pointed out that notwithstanding the 
ami municipal authorities throughout Canada for unprofitable condition of the business the ratio of
suDDort in the action they have taken. Passing taxation on insurance premiums was steadily in- 
support 11 , . rreasine and that the taxes exacted from the busi-pimis resolutions is a not uncommon way of doing ness in^eased from $8,501,927 in 19U to $9,120,508 
nothing and it would perhaps be well not to expect jn lq|4
too much from boards of trade and municipal an- President Kremcr said that the statistics of loss 
thorities in the wav of loyal following of the Cana- meant that the premiums collected in the past year 
dian Berlin’s lead.' The chief value of the present were not sufficient to meet tosses incurred and
action lies not indeed in that but in its indication of ^^^"“^t^Vc^pHaTand surplus contri- 

realization that the fire waste is essentially a business lmt<.(1 by the stockholders and the earnings of funds 
man’s question. The awakening of business men previously collected enabled the companies to con- 
throughout Canada to the fact that our preposterous tinuc to pay dividends, lie said. The volume of
fire waste—the highest per capita in the world—is premiums paid to 191 companies throughout the 
nr» waste me iiigmsi p». H country reached $333,647,016, an increase of aboutsomething that concerns them vitally and not merely whilc Vhc hisses incurred were $2<k>,-
the fire companies and people with time enough on 720,782, an increase of nearly $28,ooo,o»mi. The 
their hands to run a hobby, may be slow enough. taxcs exacted from the business increased from 
But there are encouraging signs from time to time- $8,501,927 in 1913 to $9,120,508 111 1914. an increase 
- ="U„ manifesto I, one of then,-,ha, the ^ "““t’k @on™m
awakening is coming about. Mainly, the fire waste miums and increased taxation and with no 
is a matter of dollars and cents, of so much wealth apparent diminution in the fire waste of the coun- 
—$3.15 per head per annum in Canada - being flung try, the fire insurance underwriters have not an 
away and as much wasted as if it were dropped in the easy problem before them.” 
middle of the Atlantic. Nobody pretends that the —
fire waste can lie stopped entirely, but that it might GREAT-WEST LIFE APPOINTMENT,
with comparative ease be very greatly reduced Mr. c. C. Ferguson, actuary of the Great-West 
is apparent to anyone with two eyes in his head Life of Winnipeg, since 1907. has been appointed
and the ability to use them intelligently. It is by the directors to take general charge of the affairs
and me aoiiiiy 10 us» r. 2 highly-successful company in succession to
not going too far to say that 40 to 50 per cent, of /, „ „rock.
Canada’s fire waste could lie avoided were people Mr. j,*ergUSOn will be widely congratulated upon 
educated up to a sense of being reasonably careful this appointment by life insurance men who will 
instead of grossly careless, were strict building feel that the promotion has been thoroughly well 

administered „»d did ,h, l„, o, W

the various provinces impose sufficient penalties *duated at McGill, where he was awarded a gold 
those who waste and endanger not only their mcda) jn the class of 1900. He at once joined the 

own property but that of the community as a whole. Canada Life’s actuarial department and remained 
There are some signs that a new leaf is being turned there till 1907, when he received the appointment

out in Canada’s development. Hitherto, we have of ^\“"w of the’ActuaHal .4eie,y of America 
developed as carelessly as might be, with a line 1 and w(.„ known by a number of learned papers 
disregard for waste, and tolerating conditions and j on actuarial subjects.
methods that in an older and more thrifty com- | in his new position, Mr. Ferguson has been 
munity would lie regar.led with something like called to heavy responsibilities. The <',rcat JV**
t. •• ■< -, <“ »' a

more importance than the price of lots, anti that a , jntcr(,st wdj |K. evinced by life insurance men 
man's real wealth depends more upon his balance jn tht rcsu]ls „{ Mr. Ferguson’s administration, 
in the bank than upon the number of automobiles But they have no doubt of the outcome, 
hr runs. At a time when every effort is being made
to stimulate the production of real wealth and to year lq,^ sccms to have been a most un
strengthen the economic position of the country, profitable one so far as the fire companies are con
it should be easy for business men to see the vital eerned from an underwriting standpoint.—A. X.
importance of cutting down waste which is strictly Insurance Sufi's Keport.
—‘ -■—-• . - ---------
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I CANADA PERMANENT MORTGAGE CORPORATION
QUARTERLY DIVIDEND

NOTICE is hereby given that a Dividend of TWO and ONE HALE I’ER CENT, for the 
current quarter, being at the rate of

TEN PER CENT PER ANNUM
on the paid-up capital Stock of the Corporation, has been declared, and that the same will be payable 
on and after

1 \ f

i
FRIDAY, THE SECOND DAY OF JULY 

to Shareholders of record at the close of business on the Fifteenth day of June. 
By order of the Board,

next,

GEO. H. SMITH, Secretary.lor onto, Miiy 26th, lÿlf.

I Atlas Assurance Co., Limited
of LONDON, ENGLANDRepresenting

The Company commenced business in the REIGN 
OF GEORGE III and the following figures show 

its recordTHE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK

Fund.
KING GEORGE IV. $ 387,065 $ 800,605 
KING WILLIAM IV.
QUEEN VICTORIA
KING EDWARD VII. 3,500.670 11,185,405
KING CEORGt V.

31 at DECEMBER, 1914 7,489,145 19,064,425
In addition the Company has a Subacribed Capital 
of Eleven Million Dollar, of which $1,320,000 

it paid upl.

jlgcnls wanted in unrepresented districts.

Head OIKca for Canada,

179 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

At the Accession oj

657,115 3,038,380
789,865 4,575.410

6,846,895 15,186,090

You will make money.

The great strength, big dividends 
and incomparable benefits of the '‘oldest 

in America" mean certain successcompany 

for you.

I
rune TO reooi'CiRe aaiRTe, aoeeeee:

THE GLOBE & RUTGERS 
FIRE INSURANCE COMPANY, of Wiw York

$8,966,071.46 
$4,019,694.66

George T. Dexter
Assets ...
Surplus to Policyholders

ApelloaHees ter Agencies iavtteS

tag vice MESieeirr

Hew York, H.Y.M Hessen Street
MONTREALCanadian HeaJ Offre»

J. W BINNIE. Menster

1
A STRONG TARIFF OFFICE, NOW ENTERING CANADA

FOUNDED A.D. 1619

THE PHENIX FIRE INSURANCE COMPANY 
OF PARIS, FRANCE

THOMAS F. DOBBIN, Manager for Canada.EDMUND FOSTER, Snpt. of Agencies.
LEWIS BUILDING. • ST. JOHN STREET. MONTREAL.

Application» lor agencies invited
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Montreal.—On the 1st instant a fire broke out 
in Strachans Bakery. City Hall Avenues insured
as follows:-Hartford $28,300; Liverpool & London 
& Globe, $28,300; Springfield, $2,500, Niagara, 
$2,500 Total, $6l.6oo. Loss about 7S PIT cent. _

CANADIAN FIRE RECORD
SpmdmOy «mm*Id 7"Ae Chronklt.

fire occurred onthe'premises of JoMphlt W*«nd. dry goods store, 

Hull Insurance as follows: Guardian,
London Mutual, $7,500; Northern, Î9,500, Royal, 
Ce «xi; Providence Washington, $2,500, l.mployers 
liability, $5.500; Factor „ $3.000; Protection. 
50.hk>;' British Colonial, $5.000; Acadia, $1,500, 
Glen Falls. $2,500; North Empire, $3,000; total, 
$64,500. Loss 25 per cent.

Osaquan. Ont.—In the fire which occurred on the 
1 St inst. at the premises of D L. Mother, saw 
mill! Osaquan. Ont., the following companies are 
interested: American Central, $1,000, Canada
National, $.,500; Guardian $2.500; North Empire, 
5(, (HH1- British America $1,500; Northern, $-,500, 
Norwich Union. $2,500; North British & Mercantik, 
$2,500; Union. $2,000; Phœmx of London $3,000. 
Total, $25,000. Total loss.

THE MONTREAL CITY and 
DISTRICT SAVINGS BANK.

Dividend 
the Capital

NOTICE is hereby given that a 
of Two Dollars per Share on 
Stock of this institution has been declared 
and will be payable at its Head Office, in this 

after Friday, the 2nd July 
Shareholders of record at the close

City, on and 
next, to L 
of business on the 15th Junv ncxt 

By order of the Board,
A. P. LBSPBRANCE, Manager.

Montreal. May 25th, 1915.

Montreal Tramways Company
SUBURBAN TIME TABLE. 1915 Theory Versus Practice

A substantial portion of every inve.tor. hind, .hould be 
put into life m.ur.nce » that no matter what happen, to him- 
“if or to hi. inve.tment, there will be ..tufactory provi.ion lor 

his dependents.
Insurance men

the lamilie. of many of thr.e are very
of well placed life insurance policie..

, not be hearer, only, but doer.. We pre.ch-let u. 
practice. Allowing for liability., what .. the net amount of our 
in.urance protection ? We .hould look thi. up and d there., 

a deficiency, a policy .hould be taken in

Lachine 1
10 ,u|nr«rv!«LioTm. ™ml".aerylemid

Recollât and St. Vincent de Pauli

and financier, recogniie the»e fact, and yet 
inadequately protected by

Savtt ux 
From U min. eervN “I» “- M IN M MS “

Let u»

: Ig T. c«S,.n”t Vlaeaat to 8t. Danla
199 1.11 am.

From st. Vincent to St. ll min. arrvlce K 46 a m# to *>•

H "
N w

The Mutual Life Assurance Co.
Ol Canada,

. ONTARIOCirtx”m"eol.d„o'. Junction- »ml=. •*'?“*Sid 
1 M - 6 40 a.m. toi.» pm

From Cnrtlervllle - ~ „ - l.W p.m. to IS.» a.aa.

WATERLOO

Mountain i . „
•,ro™ KKmKS.WîSmtdnt.h.

From vl«'2i.*^S"i:Ms...Wu.l. am 
r'°m V,?r,ni,rHrV,0o.Sr».dm:.= .»o m

CABLE AMUSE "11IE«T“

E. 0. BYKEBT & COMPANY 
Stocks Bonds and Investments

2» St. John Street,
MONTREAL. _____

Bout de wrteaMiB.e. t. ueo ■l«nl«at

îiï'SîztZSISll 5£;:SS:i:S?l515U
umû.' ;s ;•Mr^**Ti?J?m,°«"iV.w

“ 9M p.m. to 7.» p.m.IK "

FIRE INSURANCE 
COMPANYBRITISH COLONIAL

ROYAL BUILDING, 2 Place d* Armes,
AS THE STRONGEST

wanted in Unrepresented Districts
, TIEODOIE BEOIUE. *• ™°»“"

Montreal.
Office:

STRONG
Agents

Director a ad SecrataryDmideat t BOB. C. L DOBOID
Ixarncrona.

tweet. Toronto. Ontario. Qus
B. A. Cuaai-BWOia. r. O. Boa «•. Montreal.

Patto*. Brandon. Man.Anrann
Oan* Baowica. Jr.. SI Tone*
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THE YORKSHIRE INSURANCE CO.
LIMITED

ESTABLISHED 1824

Report of the Directors for the Year Ending 31st December, 1914
Presented at the Slat Annual Meeting of the Shareholder», at t*i Company's 

Offices, St. Helen's Square, York, on Tuesday, the 11th day of May, 1916.

IN THE FIRE DEPARTMENT
Tub Net Phkmii m Income, after deduction of lte-insuranccs, amounted to $2,279,000. ai. against $2.441,440 

in the previous account.

The Losses were $1,23.7,74.1, the ratio lining .74.2 per cent., ns against 4tMI per cent. for the previous year.
From the lialance at credit of this account $200,4.7.7 has been carried to I»rofit and laws, and the Reserve for 

unexpired liability has been increasnl to $011,000.

IN THE EMPLOYERS’ LIABILITY ACCOUNT
The 1’keuii m Income for the year amounted to $.730,870, the claims incurred living $270,000 after full pro- 

\ision for those outstanding. The reserve for unexpired liability is increased to $212.3.70; provision for outstanding 
claims $207,620; $02,.700 is carried to profit and loss; and the balance of $12.1,22.7 is carried forward.

IN THE GENERAL INSURANCE ACCOUNT
Inn I'iiemu m Income amounted to $1,.742,100, the claims paid and outstanding were $81.7,01.7, or .72.0 per 

cent., as compared with .74 1 per cent, last year; the Reserve for unexpired liability is $.748,000, and after carrying 
$100,000 to the profit and loss account the balance carried forward is increased to $208,70.7.

THE PROFIT AND LOSS ACCOUNT
includes $1.7,000, one-fifth proportion of the Shareholders' profits declared in the Life Department at'the Valuation. 
After payment of the Dividend and other charges,

$ .7.000 has been carried to the Sinking Fund Account,
$300.000 carriisl to the General Reserve Fund, and 
$382,835 is carried forward.

THE GENERAL RESERVE FUND
after including the credit balance of the Purchase of Husiness account and the transfer of $500.000 to the Investment 

Ibnerv» - ha* lieen inrmwd to $*«?, M9.42.r>.

Revenue Accounts for the Year Ending 31st December, 1914

FI URANCC ACCOUNT

Claims under Policies, paid and outstanding $1,235,745
$ 896,580 Commission .................................................... 310.01.7
2.270,000 Expenses of Management..................................... 537,330

t'ontributions to Fire Brigades 18.080
Bad Debts ..........................................................
Tarried to Profit and Loan Account ___ 200,4.75
Reserve for unexpired risks, being U)r; of I*re-

mium Income for the yt*r............................. 011,600

$3,214,665

Rswervc for unexpired risks brought from last
year................................

Premiums
Interest. Dividends and Rents 
la**s Income Tax t hereon

$41.205
2,230 730

38.975

|

$3.214,666
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Yorkshire Insurance Company—Continuet/.
■-'V r '

■ i
EMPLOYERS' LIABILITY INSURANCE

$ 94,815 Payment* under Policies, including medical 
and legal expenses in eonneetion therewith

Commission..................................................................
Expenses of Management
Bad Debts ...................................................................
Carried to Profit and 1x>rs Account..................
Amount of Employers’ Liability Insurance 

Fund at the end of the year - 
Reserve for unexpired Risks, being 

40% of premium income for the
TirtaTestimated liability in respect

of outstanding claims 20.»,02.»

Amount 'nf^Kmpl'oycrs’ liability Insurance

Fund at the beginning of the year:—
Reserve for unexpired risks...............$206,850
Total estimated liability in respect 

of outstanding claims................... 158,040

I’remiums...................................................................
Intenet. Dividends and Rents . $14,395
lx-ss Income Tax thereon........................

$222,910 
58,460 

116,200
920

62,500
364.890
530,870

TNI $212,35013,615

417.975
125,225ltalanee earritsl forward

$1,004,190$1,004,190

GENERAL INSURANCE ACCOUNT
(Burglary, Live Stock, Motor Car, Fidelity, Third Party, Plate Glass, Boiler, etc.)

$151,195

519,270 
1,542,100

$815,915
214,975
352,520

1,370
100,000

('la ms under Policies, paid and outstanding .
Commission...............................................................
Expenses of Management
Bad Debts.................................................................
Curried to Profil and Isies Account 
Reserve for unexpired risks on the premiums of 

the year (after deduction of $170,450 for 
term' and transit risks—live Stock Depart
ment—expired within the year) at the rate 
Of 40%..;............,......................................

Balance carried forward.................. ......................

Balance brought forward.......................................
Reserve for unexpired risks, brought from last

year................................................
Premiums............................................
Interest. Dividends and Rents 
Less Income Tax thereon

$11.340
1,700

29,640

548,660
208,765

$2,242,205$2,242,206

PROFIT AND LOSS ACCOUNT
$142,120 $113,380

35,800

5,000
300,000
382,835

Dividends to Shareholders.................................
tpenses not charged to other accounts, in
cluding special loss on exchange ........

Carriisl to Sinking Fund anil Capital Rede
lion Account.................................

Carriisl to General Reserve Fund 
Balance carriisl forward

Balance of last year's account...............
Interest and Dividends not carried to

other accounts......................................
Less Income Tax thereon....................

Kx
$142,015

7,575 nii>-
134,445

15,000Brought from Life Account 
“ “ Fire Account.
“ " Accident Account

•• Employers’ Liability Account. 
" General Insurance Account 
“ Marine Account.....................

200,455
7,500

62,500
100,000
175,000

$1,037,015$1,037,015

SUMMARY, 1914
$12,977,175

261,960
911.600

64,505
543,200
757,425

2,282.750
382,835

2,439,425
500,000
100.1*10
58,325

Lire and Annuity Account..............................................................
Sinking Fund and Capital Redemption Fund........................
Fike Insurance Fund.........................................................................
Accident Insurance Fund and Account Balance 
Employers’ Liarility Fund and Account Balance ..
General Account Fund and Account Balance.....................
Marine Insurance Fund.....................................................................
Profit and Loss Account...................................................................
General Reserve Fund......................................................................
Investment Reserve Fund.................................................................
Dividend Reserve Fund......................................................................
Pension and Guarantee Fund.........................................................

$21,279,300

$ 8,966,380 
23,686,936

TOTAL INCOME 
TOTAL ASSETS

Held Office for Canada, MONTREAL : P. M. WICKHAM, Manager
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The Fortieth Annual General Meeting of the Imperial Bank of Canada was 
held in pursuance of the terms of the Charter, at the Banking House 
of the Institution, 26th May, 1915.

THE REPORT.
The* Director* lie>g to submit to th<‘ Shareholders the Fortieth Annual Report and Balance Sheet of the affairs of the 

Rank as on .’tilth April, 1915. together with a .statement of Profit and Ixiss Account, giving the result of the operations of 
the Rank for the year ended on that day.

The net profits of the Rank, after making provision for hail and doubtful debts, for interest on 
tuns! hills under discount, ami for payment of all lYovincial and Municipal taxes, amounted to. 
lieing at the rate of 7.3(16% upon the paid-up Capital and Reserve Fund.

Then* was brought forward from last year the balance of Profit and I»ss Account

making a total Profit ami !x>ss Account to lie applied of

This amount has Ins-n distributed as follows:—
(a) Dividends at the rate of 12% per annum, amounting to 
(h) Annual contribution to Officers' Pension and (luarantes* Funds
(c) Provision for dcpns-iation in securities ami for contingencies
(d) S|Hs*ial contributions:

Patriotie Fund subscription, $25,000 (40r<* paid)
Red Cross Fund .
Belgian Relief Fun<l

Dominion (lovernment War Tax on Rank Circulation from 1st January to .'tilth April. 1915
Auditors' Fw*...................................................
Balance of Account carritsl forward

unma-
81.031,359.08

1,265,919.12

$2,297,278.20

$ 840,000.00 
7,500.00 

400,000.00

*10.000
3.000
1,000

11,000.00 
17,788.97 
5,000.00 

1,012,989.23
$2,297,278.20

New Rranches of the Rank have lss*n opened during the year:
In UntH.il.- Toronto, Yongi- and Ann Stm t»; Sault Stv Marie. Jamv» Street; Niagara Falls. Queen and Ontario 

Stns*ts; and at Welland, West Side.
Rritish Columbia Victoria, Douglas Strict ami Atlialimr.
Rranches at HuiiiInt Ray (Toronto); Inve*nne*re> and Wilnicr; Main Stree*t Rranch, Vancouver, B.C .; Maisonneuve, 

P.y . and Portage Avenue Branch, Winnipeg, have been dosed.
It is with profonml re*gret that your Directors have to report the dettth of the late President and (leneral Manager. 

Mr I). R. Wilkie, who was stricken suddcnlv by a|siplexy on 17th November, 1914; of the Hon. Robert Jaffray, iTesiilcnt 
at the time of his death. Kith I Wnil**r. 1914, and <.f Mr K. W. Cox. on 27th June, 1914. a Director only «net» the previous 
annual meeting. Air. Peleg Howland has lieen ehs-tisl President, ami Mr. Elias Renter*. yice-President. Hon. v> J. 
Hanna, Mr. John Northway and lieut.-Col. J. F. Miehie have been aeldtsl to the Hoard to fill the vacancies.

The iswition of (leneral Manager has been filled by tho appointment of the Assistant (leneral Manager, Mr. Ed
ward Hay.

The Head Office and Rranches of the Rank, now numliering 125, have been carefully inspected during the year 
lle*ad Office* and tin* prim ipal Rranches have also been examined by the sfas-ial auditors appointed at the last animal 
mewting, whose* re*|M»rt will Is* found attached to the statement now presented.

The Directors have much pli*asure* in testifying to the faithfulness and efficiency of the s’aff.
The* whole* re*#pes*tfully submitted.

The

PKLEU HOWLAND. P rendent.

LIABILITIES
$ 4,528,252.00Notes* of the Rank in circulation 

De*pe»sits not hearing inten*st
l)e«|Hi*its ls-ariiv; inte*re*st, indueling inte-re*st accrued to elate of Slale*me*nt

$ 7,815,803.18 
47.266,100.92

55,681,904.10 
14,831.53 

292.53 
671,301.21 

48.676.h0

S60.345.25S 17 
7,000,000.00

llalams's «lue tel ether Ranks in Canada
Due* to Ranks ami Ranking Correspondents in the United Kingdom
Due* to Ranks ami Ranking CeHTe*|Kindents e*lse*whe*re' than in Canada ami the* Unites! Kingdom 
Acceptamwsi wmle*r lx*tters of Creslit (as per «*e»ntra)

Total Uahilitiew te> the* puldic 
Capital Kteick t*aid in 
Reswrve Fund Awxiunt
Dividend No. 99 (payable 1st May. 1915) for three months, at the rate of 12r,' |n*r annum 
Balance of Profit and lx»** Aessiunt carries! forward

$7,000,000.00
21tl.000.00

1,012,989.2»
8.222,989.23

$76,568,247.40

IMPERIAL BANK OF CANADA
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IMPERIAL BANK OF CANADA—Continued.
ASSETS. S 1,619,399.77 

13,4*28,906.1*)HankCurrent Coin hold by the 
Dominion (lovernment Notes *13,IH8,(*18.77 

328,003.37 
43ti.47V.00 

UH9.lill.32 
479,049.08 
.'i23.99fi.32 

3,234,212.77

121,990,802.43

,sit with the Minister for the purpone of the Circulation Fund
Sotos of other ltank# ........................................................................................
Cheques on other Hanks. . .................................................

t 666,360.10
liter

1,070,713.70
927,041.90

*7,432,334.88

3,1***1.909.80
7,l**M*t

not exceeding market value

Bonds, Debentures and

Railway and’other*Bonds, Debentures and St.M'ks, 2,664,118.75
to Cities, Towns, Municipalities ami School Districts. .

Short lsians (not exceeding thirty days) tn t anada
Call and Short U,ans (no. exceeding thirty day.) elsewhere'than in Canada

Is «ms 
Call and

on

11.41*1,294.40

$36,067,272.88
36.248,617.1*1

48.679.80
89.864.80 

194.9*22.91 
438.389.33

2.418,493.17
48,113.18

Other Current lsians and Discounts in Canada (less rebate of interest I 
I labilities of Customers under Is'tters of < rctlit (as |« r contra)
Overdue Debts (estimated loss provided for).................................
Rial Estate (other than Hank Premises) .
Mortgagvnon Rval Kslati-sold by thv Bank 
itank lYvmimi. at not mon; than vost, 1 ym* amounts *ntt<n off 
Other Assets, not invludvd in thv foregoing

$75,568,247.50

K. HAY, Ornerai Manager.
I»KLK<i HOWARD. l*re*ùlent.

AUDITORS' REPORT TO SHAREHOLDERS
We have eon,pared the a.sixc !i J\‘lra“» h.>K:l»n.rVv7t"r'.’-h.11.-k’mL' ' lîi-'iois!!1 uml v.'-riVM’.’.'J“tlM -.-.Wr,t,‘.-8

Canada and with the certified returns twin l |C||- ,.,.riifv that in our opinion such Halntiei:
... ......MS.................................... .........................

given to us. and as shown l,y the booksof' the ton n #| (.hM (Mice and llxe of the principal Hraneln s

.................
under our notice have in our op,mon Iwn within rf (.|ark„„„, (lordon & Dilworth. C.A

(iConor. Hyde, of Mackintosh & Hyde, C.A.

THE PRESIDENT’S ADDRESS.
lie had n-aelivd 

ami elear in,h„ B.t.inlinn of the Report, my first the Presidency, diisl after a very short illness;
In rising to move the adoption oi lilt ' • . advanced age, but was so active m laid,

duty is to refer to the extraiirdtnarv so dn' a o,, that it was thought the benefit of his judgment and
.•«instances which has placedme » h«t through services to the Institution would lie axailel.le for many years.

Since thelwR Annual Meetng, I » p^^dent, Suitable resolutions have Issu paswsi by the Hoard,
a D nwtor^and its CMef CounselSI. . „ which, with your concurrence, will Is. pnnt.si ......... ro-

u. r W Cnr diisl in l»ndon only a short time after his oustings of this meeting, election^toVhe |w,l. and before he'had an opportunity of Mr Klias Rogers has been elected Viis-Presolent, and 
takiM hi*»«t. , 0 ,. .. , , the Dins'tors have done me the honor to elect me to the

In October Mr. James Hicknell, the Hank s Solicitor, died pouiidency. 
of pneumonia, after a very short illness. He was ->m> jif The va,.anci,si on the Hoard have lieen filled by the •■h'ctmn 
the hailing commercial lawyers in ( anada. and was hesd <(f (h)i H(m Mr llalmni Mr. Jno. Northway and < olonel 
endow,si with more than ordinary g,«si business . "'gmi nb Miehie. who are all well known to vou.. The Hank can Is. 

On November 17 Mr. Wdkie was stneken downby apo- |,|lMl;r,lt|l|ul„,l having obtained their services.

siMjisrctiei, "tsvks a» - «. ««...... . *. - »
must all regret his absence. ..xtraordin- Upon Mr. Wilkie's death. Mr. Edward Hay, who joined

His devotion to the interests of the Hank was .xtrain^^ ^ \,ahk lwfliri, it ........... j,s d.s.rs m 18,.,. and who hail
ary; it wm first in his thoughts, and he wa p | ja |M1,n <Ms.Upying the position of Assistant t.eneral Manager
anv sai'ritlce of time and energy on i ■ : :ii*r> ‘was a|>,siintisl (lem.ral Manager, ami I am sureno doubt that his anxiety for the SSJSiZ helri I ,uc*"fuT '"induct the affairs of the Ins,..... ion,
,1,rough which the wor d •>»« Issu ,»ss,ng hmlj,,,» thing ne^ ri^ ^ ^ M> «■«„.,.... from the other mem-
h.' was al's,'. ,,uhhc“',dri.,sl. and his hersof chi.i‘TmqJVtor. Mr W. Moffat, has Iss u maile

:,r»2î'r ïk£ asst
Hankers* Association at the time Mr Wilkies em luspector.Mr. A E. Phipps, has ben given the title of
d,XM^  ̂ * ......................

y.
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IMPERIAL BANK OF CAN AD A~~Con /m ucd.
Referring to the report, you will notice that profit* this 

year arc nxiuced. This was to he expected. Strong a* 
wa* the position of the Bank, when war broke out it was 
thought adxisable to immediately further increase its hold
ings of actual cash in order to lx* ready for any possible 
emergency, and these cash holdings have continu**! large, 
the proportion to liahilitn»* on April .'10 living considerably 
higher than last year. Interest rates in (ireat Britain and 
Jhe United States have been unusually low, so that funds 
held abroad in order to In* readily available have earned a 
comparatively small return. Note circulation has shrunk 
with the nsluetion of the business of the country, which 
reduction has also diminish.*! the returns for exchange and 
collections.

Here an- some figures which will show the state of affairs 
for the past four months, and which it sis-ms to me mav he 
taken as some guide to the future.

The numlier of immigrants coming into Canada during 
the period from January I to April 30. 1015, was lfi.145. as 
against 09.823 for the same peri.xl in 1014.

The building permit* granl«*l in thirty-one principal 
«•ituis for tin» four months of 1015 are riqx.rted as amounting 
to $7.022.757, as against $27,282.071 in 1014 

Tin* bank clearings for the four months of 1015 an* report
ed as $2.2MO.OtiK, 170, as against $2.042,804.020 in 1014 for 
the same |ienod.

The nsN*ipts of tin* ,hns« great railroads for the four 
months of 1015 an* given as $40,938.370. as against $55,- 
0t 15,087 in the four months of 1014

Tin**** conditions have prevailed in spite of the very large 
expenditures of the different (lovernment*, including our 
own supplies and munitions for use in carrying on the war, 
and in spite of the iii<*reas«*| return in (foliar* and cents 
for our 1014 crop, short as it was. coni|>ared with that of 
101.i. Prices had so advanced that the (lovernment estimate 
of the value of tin* field crops of ( anada in 1014 is $t»38.- The VIce-President, Mr. Klias Rogers, then said:
580.300. as is»m|>an*d with $552.771 .fit Ml in 1013. It is * bave much pleasure in seconding the adoption of the
strange in this young and growing country to note that rpP<>rt*. *nd al*>. without elaboration, in most heartily 
notwithstanding the immigration of 384.8?8 persons, the «winding what the President has said in his address, exeep- 
total acreage of field in crops in 1014 was 35,102.175, as that perhaps I am a little more optimistic than his remarks 
coni|»ared with 35.371,430 in 1013, a nsluetion of about might In* construis! to mean.
270.000 acres. Canada is undoubtisilv a great country, young, it is true,

I’ndoubOslIv we were getting well into our period of re- hut the pn>gn*s* made in the last 15 y(*ars has lieen most 
trcnchtncnt when the war lx«gan. and had it not broken out remarkable, and with almost unlimited undeveloped natural 
we would have Iss n facing a more serious commercial eondi- n*8oun*es 1 am exceedingly optimistic as to its future, and 
tion than we an* to-day. especially the future of this Bank. As indicated in the

As it is we are getting the benefit of the inereas.*! prices President’* addn«ss, then* was a decrease in the amount of 
for grain and product*, have disposal of large numbers of land under cultivation 1913-1014 of alxiut 13%. hut it should 
horse*, mans of our factories that otherwise would have he known that then* is, at the very least, 15% (principally 
bwn idle or slack have lxx*n busily employed, and the problem wheat ) more land under cultivation this year (1915) than 
of the unemplovisl has lxx*n at least |»artially solved. *n the year 1914, and since 1 have had an opportunity of

Our Branch Managers have all sent in nsint reports with knowing what Mr. Howland was going to say, I have aseer- 
nfen ins* to their districts. These would indicate that t*»»«sl that the rainfall up to a ns*ent date in this year in 
manufaetun«r* other than those engagisl on war orders Saskatoon district was 1.6 inches as compart*! with 1.75 
an* not busy, that wholesalers and retailers an* dull but *n the whole of last year. In the Medicine Hat district 
ho|M*ful. and that generally speaking then* is an incn*ased the rainfall has lx**n 3.2 inch*** this year, as against praeti- 
acroage in grain, with g.xxl prospt*ets, though in parts of C*H>’ nothing last year. In Calgary district it has been 
the northwest then* has lieen some damage from fmst, 2.4, or at least twice as much as the whole of last yew. In
fn»in high winds and from lack of rain. (1 am glad to be the ljcthhridge district it has been 2 inches aln*adv this
able to state that a good rainfall has taken plais* si net*). A >*'ar* “gainst practically none last year. In South Sa*, 
hopeful fi*atun* of the situation is the probable m*ar approach katchewan then* has very reeentlv lxx*n five days of continued 
of the long defemsl business revival in the Vnitisl States; rainfall. Them* figures, together with the prospective 
its armai would matenally help our |»a|M*r, pulp and luin!x*r prices mentioned by Mr. Howland, to my mina, an* most
I!iten*sts. The n*ali/ation. t<H>, of our exias-tisl large crop* encmiraging as to the pn>sp«**ta up to the pn«sent time of
at pn*sent high on* es (No. 1 northern wheat in Winnipeg this y tar’s western grain pnxiuetion. In the Calgary district 
was on May 7 $1.02 3-8 per bushel, compared with 92*4 “h*ne in the year 1914, 281,188 head of horses, cattle, hogs 
(wilts last M*ar on same date I would give an enormous n*turn snd "been wen* exported, as against 83,252 head the previous 
and go a long way towards bringing alxiut liquidation, but 1 The value of tht*se exports last year, in round figures,
w»uld not n«*ton* tin* pros|x*rity which we so long enjoyed, w!kê $*‘.500,000. 1 do not have the figures for the other
and which it would seem to me can only come again as a districts. In Ontario and eastern provinces the conditions 
slow proee**, when the need* of the country have grown to *re well known, 
nspnre the over supply of equipment of all description*. 1 
which has been provided through the optimism of the lender ! 
and of the l*orrower.

will probably amount in a year to nearly 1 \i% of its capital 
It is very difficult during such times to load this off on the 
borrower, so that taking all things into consideration it 
would appear to Ik* proper to look forward to further redo», 
tion in banking profits.

Then* is a dis|x>sition to feel that the Banks an* heiiw 
burdened with rather more than their fair share of the loadof 
emergency taxation, but the (lovernment did great servie» 
J® the promptness when the war opened, with which the 
Finance Minister took action to prevent the hoarding of 
gold, so perhaps we should not grumble.

Under existing conditions it has been thought prudent 
to take $400,000 from lYofit and I»ss Account to provide 
for shrinkage in securities and for contingencies; this, if 
the contingencies do not arise and values recover with 
cheaper money, will help to maintain the reserves of the 
Bank. I hope our action may commend itself to you.

lour approval is also askisl, and 1 am sure will readily 
be given, of subscriptions to the t’anadian Patriotic Fun<L 
the R<sl Cross Fund, and the Belgian Relief Fund, as shown 
in the report.

The Auditors of the Bank, whom you appointed last 
year, will present themselves for re-election. At one time 

was opiN»s«sl to outside audits for Banks. I have rhangtd 
my mind. I am satisfii*d that, carefully conduct<*d, as has 
been the audit of this Bank, they mav Ik* the cause of much 
satisfaction to the Staff, Board and shareholders.

Before closing I would like to lx«ar my personal testimony 
to the loyalty and zeal of the Staff of the Bank. My opinion 
has lxx*n fornusl, I may say, from observation, the |s*ru§al 
of eorresjxmdenee and |x*rsonal contact.

I beg to move the adoption of the Report, s«*oondod hy 
Mr. Klias Rogers, the Vic<*-}*n»sident.

I

The customary motions were made and carried unan
imously.

\\hen the war «stases. and all will join fervently in the I The serutimx'r* appointed at the meeting reported the 
wish that it may lie mmui. 1 would think that the process I following shareholders dulv elected Director* for the ensuing
of recovery would lx* retard.*!, and .......... . of the taxation, ! year Messrs. Pelt* Howland. Klias Rogers. Wm. Ramsay
which will necessarily lx* very heavy, will then lx* severely (of Rowland. Stow. Scotland), J. Kerr Ostxime. Cawthra

i m _É . ... , , Mulock, Hon. Richard Turner (Quebec), Wm. Hamilton
1 venture to express the hope that at that time immi-' Merritt. M l) (St. Catharines). W. J. Cage. Sir James A. 

grants only of a very high standard will lx* permitt.sl to M. Aikins. K.C., M.R (Winnipeg), Hon. W. J. Hanna, 
ent«.r this «country. and that regulations will lx* very strictly M.P.P., John North way, J. F. Miohie.
«•nroreru. ! At a subs«xjuent meeting of the Directors, Mr. Pelog How*

The war tax <*i note eirru.ation now Imposed is a heaxy land was nn-leeted Indent and Mr. Klias Rogers. Vice-
one. and in )he vase of this Bank, in conjunct ion with stamps | I Resident for the ensuing year.
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