
mt (illironirb^
Banking, Insurance and finance^ ? 1?15 l

âte'SLSÏ^ESTABLISHED JANUARY, 1S81 PUBLISHED EVERY

Single Copy l»c
Annual Subscription, 98.00Vel. XXXV. No. * MONTREAL, JANUARY 22, 1915.

OUR BOND ISSUES. noo.ooo, compared with $230.000.000 in the previous 
seven months.Mr. E. K. Wotxi's animal compilation of the 

amount of Canadian bond issues again contains
The l nited States market for our Ixmd issuesmuch information of more than passing interest.

In 1913 our bond issues were on an unprecedented ! *° develop. As a matter of fact,
Ismds were purchased in greater amount south 

j of the boundary line during the five months of

otir

scale, aggregating S373.795.205 • front this huge total 
they were brought down last year to $272,935,0(17, !
within $3,000 of the figures reported for 1912. Of | ytar **lat **lc war was progress than tliey 
the 1914 total. $15.353.771 were issues of Canadian <llm"K corresponding five months of 1913. 
corporations operating in foreign countries, leaving . ou ^css’ l^r present year will see a further large 
a net total of $257.581,29(1 as the issues of our gov- j"C^a?c,Jn. ,hc an'oimt our l,onds taken in (lie 
ernments, municipalities, railways, public service and 1,1 ,Ct • tales, so that at least for the time being that 
miscellaneous corporations for the year, again-t marl°et will become an important source of supply 
$351,408,629 in 1913. Over 68 per cent, of our total ° .,u"ds .t,,„man-Y of our borrowers. To what ex­
issues of bonds, $185,990,659, were absorbed in „fnt *‘rea "r,lam W|U purchase our bonds during 
(ircat Ilritain ; $53,944.548 or 19.77 per cent, in the 1 , cll.rmit >ear femains to be seen and meantime 
United States and $32.<>»,8(fl or 12.09 per cent, in lurmshe' an. '«westing subject of speculation. It 
Canada. In regard to these ratios, it may lie noticed 'Cllll> lx,SM, e lllal t'1e British Treasury's embargo on 
that both British and Canadian consumption again n!iw c*P,a. ‘'surs announced this week will not 
shows a decline, while the proportion of our Iximls . °4t ,,llslncs* of this kind to the overwhelm 
placed in the United States shows a 5 per cent, gam 1,1 t‘.xtent mikrh* at first sight lie anti-
over 1913, and an 8 per cent, gain over 1912. cipated. Apart fmni the exception made in the

* * • • casÇ °* renewal of Canadian short dated se-
Mr. Wood very clearly points out that for pur- 1 uf'l'vs which there must now lx- a considerable 

poses of comparison with former years, the bond V<J,.I?IC. held in London and included in the figures 
market of 1914 may lie divided into two periixls, the ,avc *’pen a,ready quoted, it must be remem-
first period covering the seven months to tlie end of ,c< \nat a 'arfjc amount of our bonds are disposed
July, and being prior to the outbreak of the European , m . ‘ . on lhr°ugh private negotiations and ....
war, the second [xriod covering the remainder of the ,iy Pl,lfll|l'',.*ue. .does nut appear that private
year. Up to the end of July the total output of , US,JCSS lhls *mn W'U he prejudiced or hindered 
Canadian bonds amounted to $330,448.989, as com- ! >y lht" cn",arK° ll,at ,las now been announced, 
pared with $211,1)98,108 for. 1913. Of this total.
Great Britain absorlied $178,075,660. a- against It may be assumed as probable in any case that 
*'59.937.53fi m 1913: the United States $25.851,116. our bond offerings during the current year will not 
as against $26.187,2(12 in 1913, and Canada $25.- lie so large as those of 1914. The Dominion Govem-
922,!53, as against $20.873,310 in 1913. It is in ment undoubtedly is likely to be a heavy borrower
terestiug to notice the very large amount of our bonds hut an increase in this direction is likely to be offset
taken by (.real Britain during this period -almost by a reduction in the demands of our municipalities 
$20,000,000 more than in the corresponding peri.xl who are at length aware of the necessity for economy 
of 1913. While throughout the peri.xl there were 111 their ex|>enditure< whether on capital and current
many disquieting factors to affect the financial mar account, and of the railways and various trading
kets, Canada was able to dispose freely of very large corporations, owing to their disinclination to under
amounts of securities, a fact which in view of the take new construction and development. But even 
sequence of subsequent events has proved to be of if our demands in die immediate future are lighter 
even greater importance than could have been at that the necessity for the safeguarding and upholding of 
tunc anticipated. With the declarations of war in our credit at the highest possible level remains pres 
t.urope. a period of absolute stagnation in the bon.I | sing. Credit maintained at a high level means the 
market developed. When new offering, re-appeared ability to borrow economically. Tlw necessity of hor- 
ney were at very materially reduced figures, and | rowing economically, and not merely borrowing does 

tnc total ol hve months business is only some $40,- : not need enforcement in these days
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had any good reason to fear important (iertnan 
cesses in Europe. The financial interests of New 
York and Ivomlon are so closely intertwined that 
New \ork may lie counted on to reflect faithfully 
the changes of sentiment occurring in 1/union as 
regards the war prospects. Both markets will 
doubtedly lie depressed whenever tlie Teutonic 
scores a decided gain, and both will Ik- buoyant when­
ever the fortune of war favors the Allie in a decided 
way. So it is reasonable enough to take this week's 
rise as a good indication that the war is progressing 
in eminently satisfactory manner for ourselves. 
Probably a good rise in stocks at New York 
stitutes better ground for cheerfulness or optimism 
than anything which the newspapers are permitted to 
publish. With reference to good news from the 
Iront it is altogether likely that publication of the 
'ante in the press would lie preceded by a rising 
stock market movement.
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A ( iKADt'AL Impbovkmf.nt.
TIr- general business situation here continues to 

gradually towards improvement. There has 
Uen further increase of industrial activity as a result 
of the special war orders, and the excitement in tlie 
wheat market has had a tendency to arouse strong 
expectations of better times all round in the 
of two or three months when the farmers are aide 
to get on the land. It

95
97
97
99 move
99

101

103
103
107 course

1**7
seems also that satisfactory 

progress is living made in the matter of developing 
1 good market in New York for Canadian Imnds and 
delientures. It is thought that several issues of

ii.t

some
consequence may be announced before very king. If 
negotiations are successful a marked effect will lie pro­
duced on our foreign exchange market, and the ques­
tion of heavy gold cx|nirts will lie shoved for the 
time into the background.

Money market conditions are slowly improving. 
I he hanker' and other financiers are regaining their 

confidence and showing more disposition to make 
investments as usual. Call loans in Montreal and 
Toronto arc however still held at 0 to fij, p c., and 
mercantile discounts t ange from (1 to 7.

STOCK MARKET STRENGTH.
< file remarkable feature of the past week has been 

the strength displayed by the Wall Street stock 
ket. Early in the week the representative stocks 
rose abruptly several |xiints, Canadian Pacific being 

I conspicuously in the lead. At the high (mint then 
scored C. P. R. stood to or 11 (mints above the 
recent low level; and other American rails showed 

I advances of front (1 to to. Possibly there has been 
I some buying of our premier railway by parties who 
I expect that a deal may lie announced in connection 
; w'*h the segregation of the steamship lines from the 

general property of the Company ; but the probabil­
ity is that the improvement in prices has been due 

I to the gradual strengthening of the financial situa- 
I *'on in America and in England, and to tlie 
I lation of large supplies of cheap call money in New 
I ^ ork and London. This together w ith the high 
I prices of wheat and the prospects of heavy export- 
I to huro|ie would naturally stimulate the interest of 
I -peculators at the American

tnar-

Foreh'.x Money Market.
Call money in U ndon is 1 p.c. ; short hill 
*-'6: three months’ hills, 2% p.c. Bank of Eng­

land rate is still held at 5 p.c. There have been 
rumors of a (lending reduction, hut perhaps the hank 
directors will 0insider it good policy under 
i ireumstances

- are

accunm-
present

to ignore the apparent ease in the 
laindun market and hold their official rate at such a 
level as will not induce too extensive -pcculativc 
commitments. Bank rates at Paris and Berlin stand 
at 5 p.c. The Imjierial Bank of C.ermany continues 
t 1 make great claims of increasing gold lu.I lings, hut 
in view of the doubt as to what items are Counted as 
gold, these statements stttlld be taken with skepticism.

kali money in New York is steady at 11, to j p.c., 
mn.t of the loans being at the higher rate. Time

centre.
War Prospects.

At the same time it is to lie remembered that 
such demonstration of strength in the stock market- 
would lie possible if the well informed experts hand­
ling the finances of the two big Anglo-Saxon

ti<

centres
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loans also have lieen easy : 60 days, 3 p.c. ; 90 days, 
3 p.c. ; 6 months, i'/j p.c.

MR. GEORGE BURN.
In the election of Mr. George Burn, general man­

ager of the Bank of Ottawa, as president of the Can­
adian Bankers" Association, in succession to the late 
Col. D. R. Wilkie, fitting honor is paid by the bank­
ers of the Dominion to one who is held in the highest 
esteem by the Canadian banking fraternity. Like 
so many others who have helped prominently to 
diape the credit structure of the Dominion and guide 
its financial policy, Mr. Burn is a Scotchman, hav­
ing first seen the light in a Presbyterian manse at 
Thurso in the North of Scotland, 67 years ago. 
When a youth be received bis first training in sound 
banking principles in the Royal Bank of Scotland, 
but at the age of nineteen, be set sail for Canada. 
His first fourteen years in the Dominion be spent 
in the service, first of the Royal Canadian Bank of 
Toronto, then of the Canadian Bank of Commerce, 
and subsequently of the Exchange Bank of Mont­
real.

Politics and Banking.
In their Saturday statement the clearing house 

institutions at New York showed a good gain in 
reserve strength. Their loans increased $8,500,000, 
but this expansion was far more than offset by the 
gain of $20,800,000 in aggregate reserves, two-thirds 
of which occurred in the cash held by themselves. 
Note circulation decreased $3,200,000 and the excess 

increased $15,391,000. rising to about $130,- 
The position of the federal reserve tanks 

lias not greatly changed. The New York institution 
-hows a drop of $1,000,000 in deposits, an increase 
of $1,300,000 in rediscounts and a decrease of 
$3,000,000 in cash. Boston and Philadelphia show 
slight gains in cash but Chicago shows a loss. Willi 
reference to the discount rates quoted by the federal 
reserve banks, they are now all on the 4^ p.c. Iiasis 
for 30 day paper excepting San Francisco which 
quotes 4. The rates for longer periods are 5 p.c. 
straight in case of New York. Philadelphia and Bos­
ton ; and from 5 to 6 in case of the others.

There is constant political pressure to have these 
quoted rates put down to the lowest possible level, 
and in various other ways the political connections 
of the reserve banks have made themselves felt. It 
is liecoming clear that the bankers at the bead of 
these institutions will have to lie unceasingly watch­
ful to prevent the encroachment of politics.

Stkkl Dkvki.opmkn ' ..
It ap|iears that the American iron and steel indus­

trie- have lieen taking interested note of the recent 
sales of Canadian steel rails to transportation com­
panies in the United States. ( >w ing to the drop in 
orders from Canadian sources our plants have lieen 
offering cut prices to American roads as a means of 
keeping their equipment employed. This, of course, 
i- a tcmjiorary expedient, and as soon as normal con­
ditions are restored our own requirements will absorb 
pretty much the whole output of the Canadian plants.

reserve
000.000.

I11 1880 the directors of the Bank of Ottawa, look­
ing about for a new general manager, decided that 
Mr. Burn was the man they wanted. The wisdom 
shown in their choice thirty-five years ago is now a 
matter of Canadian banking history. Not only lias 
the Bank of Ottawa under Mr. Burn's management 
gone forward from year to year and decade to decade 
steadily building itself up on the soundest principles 
and conservative practice, but its executive has be­
come known throughout the Dominion as a banker 
of outstanding personality, deep in tile knowledge of 
all the intricacies of his craft, judicious in counsel, 
wise in policy. For many years he lias been an 
active and valued member of the Bankers' Associa­
tion, bis residence at Ottawa, in addition to his per­
sonal qualifications, causing him to Ik1 in frequent 
demand when negotiations or communications with 
the Government were being carried on. Ilis active 
services at such times as the periodical revisions of 
the Bank Act are well known. Ilis invaluable coun­
sel in the crisis caused by the outbreak of war in Aug­
ust is perhaps known le-s widely. But those who are 
aware of the extent of bis services on that occasion, 
in collaboration with one or two other prominent 
hankers, know full well that Canada owes a great 
deal to the general manager of the Bank of Ottawa 
for the safeguarding of her financial structure.

Mr. Burn too has found time to write about bank­
ing—to write about it in that easy and interesting 
style that is only jxissiblc to those of profound know­
ledge. Ottawa city knows him well as a phikintro- 
pist ; the links ami the sea welcome him at holiday 
times. For the Dean of Canadian tankers, it may lie 
hojied that there are yet many years of wise activity 
in store, •

CONFEDERATION LIFE ASSOCIATION.
Mr. Peleg Howland, president of 11. S. Howland, 

Sons & Company, Limited, and recently appointed 
president of the Imperial Bank, lias lieen elected a 
director of the Confederation Life Association in 
succession to the late Colonel 1). R. Wilkie.

Lieut.-Col. Frederic Nicholls, president anil gen­
eral manager Canadian General Electric Company, 
has been elected a director of the Confederation Life 
Association in succession to the late Sir William 
Whyte.

ALBERT J. RALSTON.
A well-earned tribute to the work of Mr. Albert J. 

Ralston as managing director of the National Life- 
Assurance Company, of Toronto, during the last ten 
years, has been paid by his election as first vice-pre­
sident. The success of Mr. Ralston's efforts in build­
ing up the National Life is well known throughout 
Canada. In his ten years' management he lias in­
creased by practically 500 p.c. the insurance in force, 
premium income and assets of his Company. The 
facts speak for themselves of the energy and discre­
tion of hi- administration.

Bank of England rate was continued yesterday at 
5 |>er cent.
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THE ROYAL BARK OF CARADA I The Dominion BankINCORPORATED IMP

Capital Paid wp $11,560,000 Reserves $13,174,062 
Assets $170,404,054
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JAMES MASON,
General Manager.Toronto. January 13th, 1916.
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THE ROYAL BANK OF CANADA. The conservative policy pursued by the Hank 
during the year naturally affected profits. These 
reported as $1,8811,142, against $.>,142.100—a ratio 
of earnings on the paid-up capital and rest combined 
of 7.8 per cent, against 8.9 per cent, last year. The 
amount brought forward on profit and loss account 
was $1,015,111), the total available for distribution 
lieing $2,<)Ot.202. Of this amount, the 12 per cent, 
dividend absorbed $1,387,200, $100,000 was trans­
ferred to the officers’ pension fund, $250,000 written 
off bank premises' account, $50,000 contributed to 
the Canadian Patriotic Fund and $51x1,000 allocated 
to cover depreciation in investments. A balance 
profit and loss account of $014,002 is then carried 
forward to the current year.

Tiik I’r.mhik Provinces.

In his careful survey of local conditions through­
out C anada and in the various foreign fields where 
the Royal Bank has large and important interests, 
Mr. Pease has collected much interesting informa­
tion. Indications point, he says, to the important 
prairie provinces passing more successfully and with 
much less strain through the critical period than 
could have been hoped for a year or two ago. The 
value of the four principal grain crops is estimated as 
only $lo,ooo,(xio less than in the previous year, when 
the crops were particularly heavy—the slight decline 
in value being due to the appreciable advance in 
prices which has taken place. General trade has 
fallen off appreciably, largely owing to the absence 
of outside capital. Real estate speculation has 
pletely died out, and a readjustment of values has 
occurred. Both farmers 
these provinces are making 
liquidate their liabilities, and it may safely lie 
said that individual indebtedness is less to-day than 
for some years past—a distinctly gratifying fact, as 
Mr. Pease noted. I11 the eastern provinces, broadly 
speaking, crops appear to have produced one with 
another about average results, while manufacturing 
industries have been going slow, except those which 
lately have been kept busy with war orders from 
Europe. To sum up, said Mr. Pease, "when o c eon- 
'iders the amazing progress the Dominion lias made 
there is strong reason for confidence regarding the 
manner in which the country will emerge from the 
present trying conditions."

The addresses made at the annual meeting of the 
Royal Batik’s shareholders continued the note of 
cautious optimism which has been characteristic of 
the leading bankers’ utterances ibis year. The 
able summary of Mr. Edson !.. Pease, the Bank's 
general manager, including a wealth of in­
forming statistics, will repay careful study. Mr. 
Pease thinks it is possible that Canada can solve the 
problem of living within itself until the flow of fore­
ign capital to us is resumed. “Some revision of pre­
conceived plans will Ik- unavoidable;’’ be says, “our 
progress may be less rapid and rctienvhment will be 
necessary, but the manner in which the country has 
faced the situation during the first five month 
of the war is a fair augury for the future." Such 
views, coming from a leading banker whose conser­
vatism is wellknown are well calculated to create a 
feeling of encouragement.

Tiik Bank’s Balance Sheet,

are

Oil

The following figures show the leading items of 
the Bank’s present balance sheet in comparison with 
last year and 1912:—

Nov. .’til.
mu.

$
I l..",m.mwi 
liMMHO 

iwutit.aiN 
1.1,5115,255

Nov. Ill I,
mm.

N iv. Ill),
11112.

s *
('apilai 1 mid up
Reserve.................
Total Deposits. .
Circulation 
Uahililics to the 

Public

Dominion Notes . .
Call Dams............
Vu irk Assets . 71,244.II7N
Current Gams U0,58X,4H1
Total Assets 170,404,054

•Hus 12,1)00/100 deposited in Central Hold 
The Bank has succeeded in placing itself in a 

stronger position than ever before in regard to liquid 
assets and that without hardship to its borrowing 
clients. Cash reserves standing at $311/188,000, equal 
to 25.72 ]ier cent, of the Bank's liabilities to the public. 
Liquid assets amount to 4I1.17 per cent, of liabilities 
to the public. While this very strong position has 
been attained, Canadian business loans show

Il .Vît 1,000 
12,500,000 

IAN, 177,002 
1A,I70,«A5

I I.ViO.OOO 
12.vin.nou 

I37.MI.M8 
12.5N4.0IX

i.v4.:tm,27A 
• 12.im.V4x4 

I2.tixx,;i7i 
14.054,005

104.7111.440 
• 7.X02.INIK 
ll.irrt.142 
m.xm.tion 
72.AX.-i.7t 12 

102,540,0X5 
IXO.24li.7xti

154.lA7.7m
5,304,004

14.44A.7X5
2A.07n.U42
7A.42N.7X2
00,X2N,XXO

I70.2IO.75N
Reserve.

cont­

ain! business men in 
every effort to

a con­
traction of less than $2.500.000 in comparison with 
last year.

Incrkask in Dkposits.

In regard to deposits, a particularly satisfactory- 
position is shown. Deposits not bearing interest at 
the end of the year totalled $31.224.129, as compared 
with $31»,27(1.871 at the end of the previous year, 
while deposits hearing interest reached a new high 
level at $104,827,078, as compared with $101,900,790. 
The total deposits aggregated $13(1,051,208. as against 
$'3*. >77.'a decrease of approximately $2,000,000. 
During the year, however, the Bank repaid the de­
posit of the Alberta ami Great Waterways Company 
amounting to $7,000,000, and allowing for this the 
ordinary deposits during the year showed an increase 
of $5,000,000.

EMPLOYERS LIABILITY ASSURANCE 
CORPORATION, LIMITED.

We arc officially informed that Mr. R. I. Griffin, 
who for the last thirty years has been associated with 
The Employers' Liability Assurance Corporation, 
Limited, of London, England, and has acted as joint 
manager for Canada for fourteen years, has retired 

liberal yearly allowance. Mr. Charles W. I. 
Woodland, of Toronto, has lieeti appointed sole gen­
eral manager for Canada and Newfoundland.

We understand that tire' Montreal office will lie 
under the supervision of Mr. John Jenkins,, lire man­
ager.

mi a
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THE BANK OF TORONTO.

The statement presented at the annual meeting of 
the I la 11k of Toronto was decidedly a satisfactory 
one. The falling-off in protits in comparison with 
those of the previous year was slight, these being 
returned at $839,539 against $850,(194 in 1913. The 
balance brought forward on profit and loss account 
made the total available on this account $i,186,811. 
Of this the eleven per cent, dividend and bonus of 
one |ier cent, absorbed $.'>00,000 ; $100,000 was appro­
priated for depreciation in value of stocks and bonds 
held; $25.000 was transferred to the Officers’ Pension 
Fund and $9,000 allocated to various philanthropic 
objects, leaving the largely increased balance of
$402.811 to be carried forward.

The following are the leading items of the bank’s 
general statement in comparison with 1913:—

1914.
Capital paid up........................ • $ 5,000,0c»
^esl ............................................... 6,ocx>,ooo
Circulation. .................................... 4.6*7.332
Deposits (not bearing interest) 7,377,060
Deposits (bearing interest) 37.S47.oio
Total Liabilities to Public . 3n.s26.ss1
Specie and Legal»........................... *.162,624
Call and Short Loans ........... 2,171,419
Total of (Juick Assets 13.483,645
Current loans and discounts . 42.6s*.71s
Total Assets.................................... 61,929,36c

NEW TOM LIFE’S REPORT.

The summary of the seventieth annual report of 
the New York Life Insurance Company, published 
on anc'her page, furnishes a remar gable exhibit of 
financial ntagnituile amt strength. But perhaps even 
more important than these figures is the way in 
which tire Company has served its one million 
policyholders at a time when unprecedented 
difficulties have destroyed a large part of the 
world's commerce, disarranged international cre­
dits and sliattered international relations to an 
unprecedented degree. That it should at such a time 
have met every obligation and satisfied every just 
claim, after the first period of strangulation of credit 
passed, without resort to the privilege of the 
toria declared by various governments, indicates a 
high degree of managerial skill and great efficiency 
of organization-. Its new business fell short of that 
for 1913 by about ten million dollars, but the report 
says there has never been a year in which it did so 
much good as in 1914. It relieved human suffering, 
without charity, over a wider portion of the earth 
than ever before.

It is made d-ar in the full report that the 
company has i> >; suffered and will not suffer any 
severe mortality losses by reason of the war, and 
that its investments in the warring countries have 
not depreciated in price appreciably more than have 
domestic securities. Not a single security issued by 
or in any such country is in default of either interest 
of principal. Loans have liecn called for on foreign 
policies in only about the same pro|x>rtion as on poli­
cies issued in the United States.

The figures of income, disbursements, insurance in 
force and accumulated funds show the magnitude of 
the Company s operations, its increasing strength ami 
power of usefulness in the years to come. Total 
admitted assets are $790.935,395 ; insurance in force, 
$2.347,098,388. It is a wonderful showing.

mora

1913.
$ 5,000,000 

6,000,000
3.439.107 
6,883,927 

36,420,668 
49,617,892 

6,645,779 
1,784,841 

14,072,237 
43.478.485 
6c 923,164

Deposits show an increase of about $1,600,000 in 
comparison with last year, but this increase, it is 
stated, is due to some sjiecial transactions and will 
not be permanent. Current loans are about $8oo,<xx> 
lower than a year ago, owing to the necessity of keep­
ing a larger amount of assets in cash and liquid form. 
I he Hank increased its holdings of specie and legals 

by over $1,500,000 and call and short loans by 
$400.000, thereby further strengthening the Bank's 
licjtiid position. Against total liabilities to the public 

$5°.5-8>.552, liquid assets are $15,485,045, a pro­
portion of 30.0 per cent, as compared with a propor­
tion of 28.4 per cent, a year ago. The whole state­
ment should lie satisfactory to all concerned and must 
be particularly gratifying to Mr. Thomas F. How, 
the general manager.

At the Bank's annual meeting last week, an in­
teresting speech was read on behalf of Mr. Duncan 
Coulson, the president of the Bank who was unable 
to be present at the meeting on account of ill-health. 
Mr. Coulson, who throughout his long career has been 
known as a banker pre-eminent in caution, referred 
to the necessity not only of increased production, but 
of greater attention so that districts already cultivated 
may be made more productive. We have still in 
Canada, says Mr. Coulson, many difficulties to face: —

1 he war found us with uncompleted works, and 
with the source of supply for money to complete these 
suddenly cut off. We have to a large extent, there- 
torc. l>een cast upon our own resources, and must 
endeavor to meet the new conditions that have been 
created. Both collectively and individually 
eut off all unnecessary expenditure and seek to make 
available -uch resources as will increase our capital 
and help us to make the best of a difficult situation." 
However, in Mr. Coulson’s opinion, the progress that 
Has liven made during these past months is 
couraging, and 
with confidence.

PUBLIC CAPITAL ISSUES IN LONDON.
1 lie British 1 reastiry authorities have given notice 

that no new public issues of capital in the United 
Kingdom may he made without their approval, since 
it is felt by the Government that all other considera­
tions must be subordinated to the necessity of hus­
banding the financial resources of the country during 
the war. With a view to its prosecution, new issues 
for undertakings outside of the British Empire will 
not be allowed at all. Those proposed for under­
takings within the United Kingdom will only lie 
allowed if considered to l>e advisable in the national 
interest, and those for undertakings in the British 
Empire only where urgent necessity and special cir­
cumstances exist.

I lie Treasury w ill not ordinarily insist on the 
restrictions where the issues are required for the 
renewal of 1 reasury lulls ami other short instruments 
held in Ixmdon and falling due for foreign or colo­
nial governments or municipalities, or for railways 
or other undertakings. Neither, of course, will the 
restrictions cover private transactions, which account 
for a considerable proportion of British capital 
ing to Canada.

we must

com-

Mr. Ronald Olaf llainbA,' (Messrs. C. J. Ilambro 
& Son) has liven ap|x>inted a director of the Ixmdon 
Assurant- Corporation.

most en- 
justified in looking forwardwe are
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CANADA PERMANENT MORTGAGE CORPORATION
Etlabh'hrJ 1855. Toronto Street, Toronto
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J. RUSSELL FRENCH, General Manager.
347 HR ANC II IS and AC.KNCIKS in the Australian StatO, New Zealand, Fiji, Papua (New Guinea), and London 

The Rank transacts every description of Australian Hanking Business. Wool and other Produce Credits arranged
London Office

29. TNREADNEEOLE STREET, E.C.
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Reserve Fund
Reserve Liability of Proprietors
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• $47 /00,000.00
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H-.e ouie.
GEORGE STREET. SYDNEY.
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THE BANK OF NOVA SCOTIA.

Comparison of tile ltank of Nova Scotia's ex­
perience in 1914 with that of 1913 is complicated bv 
the absorption of the Metropolitan Bank which 
completed in the closing months of the year. The 
new annual statement, however, shows both tbe satis­
factory earning power and the great strength of 
position that have been characteristics of the Bank 
of Nova Scotia for many years. Net profits for the 
calendar year 1914 are reported as $1,190,117. Last 
year the Bank's profits were reported as $1,210,774. 
so that there was a decrease of $14,650 after the 
earnings of the Metropolitan Bank's business in the 
closing months of the year have been allowed for. 
1 he amount available on profit and loss account in­
cluding the balance forward from the previous year 
is $1,237,241. Dividends for the year at the rate 
of 14 per cent, absorb $848,700, $100,000 is trans­
ferred to the reserve fund, making this $12,000,000 
against a paid-up capital of $6,500,000; $50,000 is 
contributed to the officers’ pension fund ; $37,433 to 
various patriotic and philanthropic objects and the 
largely increased lialance of $201,058 is carried for­
ward.

hollowing are the leading items of the bank's
annual statement in comparison with those of the 
previous year :—

Paid-up Capital 
Reserve
Circulation 7.148.81.1

.. 68.9SS.35iLiabilities to public 766^1 578
Specie and Legal. •14.SXI.641
Call Loans 16,642,861
Uuick Assets 49,232,413
Current loans, etc 4J.066.631
Total Assets 95.73.1.671 80.151,810

1 Ills *1,500,000 deposit in Central Gold Reserve 
While during the |>eriod covered bv the report, the 

de|Hisits of the public with all Canadian banks de­
creased some $3,000,000, those ma le with the Bank 

•'ova Scotia, excluding the Metropolitan Bank 
entirely, increased $4,(175.000. The Bank lias ex­
tended its policy, long adhered to. of carrying heavy 
cash reserves and so assuring strength to the Bank 
and safety to its depositors hi any contingence In 
which it might Ik- confronted, a |wlicy which, inas­
much as it involves the carrying of unproductive 
funds to a large amount, means a reduction in profit- 
earning (muer while ensuring strength and safety. 
Reserves of actual cash in hand and Bank balances 
are 301/1 |kt cent, of the liabilities to the public, 
while the total liquid and practically immediately 
available resources amount to over 60 per cent, of 
these liabilities, a position which it must Ik conceded 
affords unusual as well as unquestionable security to 
dcjMisitors. That the Bank’s settled policy of s;jcri 
living possible profits to absolute security for its 
v-!icnts is being recognized and appreciated is evi­
denced by the material increase in its dejhisit- to 
which reference is alsjve made.

The whole statement is. in fact, an excellent 
ami while through the ahsor|xtion of the Metropolitan 
Bank, the other comparisons usually made 
this occasion available, the figures given are sufficient 
to indicate the very strong position occupied bv the 
Bank of Nova Scotia under the efficient management 
of Mr. II. A. Richardson.

Mr. \\ I’. Hunt continues as the manager of this
bank at its important St. James street. Montreal, 
branch.

NATIONAL LIFE'S STATEMENT.
_ Tlte conservative investment policy pursued by the 

National Life of Canada is well known and has many 
times been the subject of complimentary notice by in­
dependent critics whose opinion is of weight and 
value. From the 1914 statement it appears that 
over 56 |>er rent, of the Company’s total assets of 
$3-°51.407 are invested in government and municipal 
bonds and debentures, and nearly 30 p.c. m other 
high gravie securities. Again in it* annual report 
the Company is able to record the fact that since its 
inception—a period of almost sixteen years—it has 
never had a dollar of interest or principal of its in­
vested funds overdue, nor has it lost a single dollar 
of interest or principal on any of its investments. 
This admirable record forms a sufficient justification 
for the course which the National Life has consis­
tently followed. VVhdc in consequence of this 
policy it has not been able to report such high in­
terest yields as some of its competitors, it may lie 
doubted whether even in this respect in the long run 
the Company has fared less well than those who have 
pinned their faith almost entirely on high interest 
yielding mortgages. Net return is of considerably 
more importance than gross return, and in the case 
of mortgages there are considerable deductions to 
he made from the gross return- for investment ex­
penses, and for overdue interest which deductions 
have not to be met in the case of government and 
municipal securities.

wa-

1914
* 6,500,000 

I 2,000,000
1913

* 6.000,VMM, 

I 1,000,000

5,948,022
55.976.385
61.924.407
10,440,849
14.837.315 
39.073. u 8 
39.Ol6.438

Tue Yv:vk - Business.
In regard to volume of business, last year applica­

tions for $(*.302,483 new assurances were received 
of which $5,492,497 were accepted. This volume of 
new business shows a falling off front 1913, accounted 
for by the fact that since the outbreak of war, the 
National Life put in force a rule of acceptance of 
the highest class business only, and at the -ante time 
cut ex|Knscs wherever |M>-siblc. \ comparison of 
first-year premiums la-t year with those of 1913 shows 
that la.-t year a much higher rate per thousand was 
obtained than in tlu former year The total volume 
of business in force ( Ik-cember 31. 1*714), i- $23,- 
*708,408. an increase of $1,600,330 over the total at 
the close of 11713.

1 °ta! payments to policyholder- were $179.513. 
tbe rale of mortality being a trille over In p.c. of the 
expected The year's income of $943.319. including 
*8*55/'®/ interest and rents, showed an advance of 
$100.000 upon the previous year, and there wa- left, 
after payments to policyholders and expense-, a bal­
ance of $405.615. The assets are accordingly in­
creased t * $3.051.407. Of the e a-set-. $1,728.(773 arc 
represented by government and municipal bonds' and 
debentures, $474,535 bv loan- on policies, $230.000 
by the head office building, which ha- been valued at 
8275,ocx>, and >155.750 by bank slock-. After setting 
a-idc from the year's surplus a special reserve of 
$50,000 to meet the I Ini 3 p.c. value- on participat­
ing policies at the end of twenty year- from date of 
issue and making other allocations, the net -nrplus 
t*> policyholders is increased to $417.42*. an advance 
of $37.(XX) over 1013 The-e re-ult-

OlIC

arc iv 4 * ai
are in every­

way satisfactory, and relic* 1 great credit on Mr 
Albert J. Ralston, the National Life' 
managing director.

well-known

The I’riulentiai Life of Winnipeg i- rqsirteil as 
likely to pa-- under new o ml ml.
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which is only a part of the total bill paid by the public 
annually. It is in your rent and in the cost of the 
goods you buy for your daily needs, and averages 
nearly $9 yearly for every member of every family.

"A most elementary principle of all government is 
the right of that government to protect the lives and 
property of the citizens. It is costing S' I per person

LIABILITY OF OWNER OF ADJOIN­
ING PROPERTY

m cases or tikes due to neglect oh viola-
•no* or LAW—BOSTON FIRE PREVENTION 
COM3CSSIONER S IMPORTANT ACTION.

"Has an owner of adjoining property, which is 
damaged by fire by reason of the neglect of the owner 
of the property to properly clean his chimneys and 
flues, a right of action at common law?’ This is 
the question that Fire Prevention Commissioner 
O’Keefe of Boston put up to a firm of prominent 
attorneys and to which they replied, after a 
thorough and exhaustive study of the matter, 
t|iat a property owner lias a right for a suit for dam­
an. m such a case. In view of this decision Com­
missioner ( I’Kcefc states that he stands ready to lend 
the aid and assistance of hi. department in every 

throughout the district where a property owner 
can prove that his property has lieen damaged by fire 
originating through the negligence or carelessness of 
an adjoining property owner.

Aiding Aggrieved Parties.

It is costing $1) per person 
yearly m Boston to protect or replace the costs due 
to tires. The recognized right and the duty of the 
government is to protect lives and property against 
attack and destruction by an outside foe, or a foe 
on the inside, against intentional of accidental de­
struction and against 
or carelessness. T"
struction and against destruction due to negligence 

The trend of all government activ­
ities is toward protection of the public and each 
separate individual against the consequences of an­
other's wrongdoing or carelessness, and we are con­
stantly demanding new rules for safety in travel and 
m public assembly, and in all cases where one must 
surrender his safety into the keeping of another 

And we are demanding that responsibility 
individuals. The best

C.'l-C

person.
shall be fixed on the proper 
students of the fire losses in the l nited States, and 
of the conditions of criminal carelessness, arson, 
negligence and faulty building construction, and other 
reasons for that loss, arc now convinced that the 
public lias an -qua! right to demand safety from fire 
by fixing the res|>onsibilitv on those whose neglect 
or carelessness causes tire or spreads fire.

“Since the recent important decision in New '1 ork, 
said Commissioner O'Keefe, “where it was held that 
a private individual is responsible and may be held 
liable for the expense incurred by the Fire Depart­
ment in subduing a fire originating through neglect 
to conform to the rules of the Fire Commissioner, 
there has lieen considerable conjecture as to what 
might lie done in a similar case in this State. There 
1. 110 specific law on the Massachusetts statutes covct- 
,ng this point. 1 believe such a bill has been framed 
to be presented to the present legislature. However, 
1 «as satisfied in my own mind that the common law 
would cover such a case, but in order to make sure 
I put the question up to a prominent firm of lawyers. 
They returned a full and lengthy opinion, in which 
they held that the common law is sufficient 
to hold a party liable in such a case. There­
fore there is no need of a new law on the
matter, and 1 will give every assistance of my office 
to parties seeking damage for property loss where 
tliev can show proof that such loss was due to neglect 
or failure of an adjoining property owner to live up 
to the tire prevention laws.

"If persons realize, and are made acquainted with 
the fact, that they are liable for property damage if 
a fire starts through their neglect, they will be on 
their guard and it will all lie for the general public
benefit and good. I have written to every
partment chief in the metropolitan district, request­
ing them to hereafter report to me in detail the cir- 
ciini.lances attending fires that originate from negli­
gence or malice, and destroy the property of other 
persons. It is the intention of this department in 
all such cases to lend its aid to any effort to make 
negligent or malicious persons pay the damage occa­
sioned to others by their negligent or malicious act- 
in connection with fires.

IMPERIAL GUARANTEE AND ACCIDENT 
INSURANCE COMPANY.

This company, whose tenth annual report appears 
on another page, continues to build up its business 
on conservative lines. The dircctoi* state that the 
establishment of the new Government workmen's 
compensation scheme in Ontario does not affect their 
business, it having never lieen deemed advisable to 
enter the field of employers' liability or workmen's 
compensation insurance. The Company has always 
confined its business to accident, sickness, fidelity, 
guarantee, plate glass and automobile insurance, and 
its persistence in those lines only has been well jus­
tified by events.

The Imperial Guarantee last year issued 13.380 
policies for $33,593 513. 1 Ternium income was $298,-
480 and interest earnings at the higher level of $if>,- 
139, an increase during the year of $1,640.

The assets of the Company now amount to $415,274. 
The surplus on policyholders' account is further in­
creased to $274.4(0, which together with the uncalled 
subscribed capital of $X<x>.ooo makes the available 
security for all contracts, $1,074,410.

The Imperial Guarantee and Accident i- fortunate 
in the possession of an influential directorate, anil 
it is strongly officered. Mr. 11. C. Cox is president, 
and Mr. F. Willans the able general manager.

fire de-

MR. OLIVER E. HURD.

Mr. Oliver F. Hurd, for many years a resident of 
Montreal, and a well known figure in the bund busi­
ness, has accepted an inqiortatit |sisiti,,n with the
firm of E. Il R ’Huis x Son, bond dealers, 234 Ls- 
salle Street, Chicago, and left for that city this 
week to take tip his new duties.

During his residence in Montreal, Mr. Ilunl en­
joyed the friedship of many of itsfipfluential citrus 
and bad a large business connection throughout 
Canada.

Cost of Carelessness.
"The carelessness of a small percentage of tin 

whole imputation is responsible each year for a great 
burden of tire loss. All the people pay that bill of 
costs, which includes lire department upkeep, ex­
pensive water pressure service and heavy insurance 
rates. In Boston alone the lire department is $2,000,- 
ix*) annually; the total insurance premiums con­
siderably over $4,000.000, making over $(>,ouo,ooo,



lot. Nu 4 THE CHRONICLE, Montreal, January tt, 1915

COMMERCIAL UNION PALATINE
ASSURANCi COMPANY LIMITED
of LONDON, England

Tin lirftsl fMtrtl leienm Omnii) to tot wwM

INSURANCE COMPANY LIMITED
of LONDON, England

(As et Sin December IRIS)

Capital Fully Paid

Fire Premiums 1912, Net 
Interest, Net .
Total Income

Funds , .......................

Deposit with Dominion Gov'nt

•Ae el Sill December ISIS!

Capital Fully Subscribed , $14,750,000

1,475.000

$500.000

. $2.498.625
. 132,120

. . $2.630.745

Capital Paid Up . .
Life Fund, and Special Trust 

Funds,
Total Annual Income exceeds 
Total Funds exceed 1! 4,500,000
Total Fire Losses Paid . 164,420,280
Deposit with Dominion Govern­

ment

. . 69.8:6.740
42.500.000

1
$5.400.000

$155,667
«

In ajditm 11 thi above there It the further 
guarantee of the Commercial Union Assurance 
Comparu/ Limited, whose Fundi exceed 
SI24.500.000 :

1.077,033

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office ; Canadian Branch
APPLICATIONS FOR AGENCIES SOLICITED 

IN UNREPRESENTED DISTRICTS.
Head Office : Canadian Branch

t—

Commercial Union Building,
MONTREAL

:—

Commercial Union Building,
MONTREALj. McGregor. W. S. JOPLING.

A ••(•tent M enfer
j. McGregor. W. S. JOPLING.Msaetir

Meieger Aaeieteal Menter

Established tessSUN INSURANCE
OFFICE fire,

vfr if CANADA \

% ACTIVE AGENTS WANTED
t-t MONTREAL CITY Ç

FOUNDSD A.D. 1710

Meat* Officer i
Threadneedle Street • London, England

PROVINCE OF QUEBEC BRANCH
W. J. CLEA°Y,

Provincial MenacerTHE OLDEST INSURANCE 
OFFICE IN THb WORLD.

». e Mm»»,.
Inspector

| LEWIS BUILDING, 17 SL John Street. 
MONTREAL

Canadian Branch i
IS Wellington Street test, Toronto, Ont.

THE GARA0A RATIORAL FIRE 
IMSURARQE COMPART.

H. M. BLACKBUHt. LYMAN ROOT,
MO’iugOi. Astnlanl Mumigti,

AwthoHied Capital 
SubKHBod Capital 
PrW in Capital , ,

sunplus to policy holders

$3 000 000 00 
2 066,100.00 
VI00,000 00 
1.4'« 70 .00 
1 306.064 00

Board of Directors!
Preiiém: farr We H«»ai»aoM 

Vfc-R.#lrpata.fiis. II K Hpmgut. F. It Ak-iander 
Managing rh"ei* W T Ale-iandeP 
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States, and during this year inspections have been 
made on 20.000 plants, having 1,200,000 employees, 
and having a payroll of over $700,000,000.

Important Service of Agents.

STOCK COMPANIES vs. STATE 
INSURANCE.

an unanswerable argument against
STATE MONOPOLY OF WORKMEN'S COM-___  It is only fair also to explain the important service
FENSATION INSURANCE, BY GENERAL MAN- 0f the agents and brokers in the production of these

results (a reduction in premiums of over two millions 
I of dollars and the actual savings of life and rflV 

The stock companies, years before workmen’s com- i [icncy)' That agent will in general secure the most 
pen sat ion came to be understood or even generally I >!'sln1fss wh" «" lH’rform ,hc >'rea cs‘ .semcc for
known by the public, had recognized the superiority >"5 cllfnt' ,°nc vcr>; Krcat ^rvice that he can per-
of the compensation principle and had urged its f,orm f/ir lhc assurle<1 » t0 sh°w h,m inf d«"1Tand
adoption in place of the principle of employers' lia- *l’a' °ftr" means ''V the employment of skilled en-
j*.. I r r r j ginccrs—how he can reduce his rate. I lie agents,
" The situation to-day is entirely changed. Work- therefore in their competition with each other for

men's compensation is now dominant; the stock com- business become an exceedingly powerful influence
panics are no longer in opposition to public sentiment, f°r accident prevention and their work becomes of
the aggressiveness of the stock companies now finds 1?°?,a va.ue# . . , ,
its place in developing the good effects of a good . We shall help to inaugurate a wonderful advance
law instead of the bad effects of a bad law. >n industrial safety, particularly since we are pre
It is, therefore, only right that in problems in- flared to give economic effect by a reduction in rate
volving workmen's compensation the companies to every device that passes the test 
should l>e given a fair trial under present con- ^011. ™a.y trcat compensation merely as a tax i
ditions and not be obliged still to face the prejudice you wish, but we propose also to develop it as a
that existed under the old conditions. machine for producing industrial safety.

It nay lx* granted at once that workmen’s com- \^c doubt very much if there are many other hues 
pensation insurance is impressed with a strong social business which hive as few srerets as this bureau
quality, that it is indeed almost of the nature of a 'be matter of making rates. We have recognized
public utility. the high social quality in workmen s compensation

Insurance is only a part of the process of distribu- and workmens compensation insurance and have felt 
tion. It spreads the cost evenly among employers 'bat we could not afford to use in the process of rate
having the same hazard. It has nothing, however, determination anything but the most scientific and
to do with passing the cost on to the consumer, unimpeachable methods.
That must lie done by the manufacturer when he 
charges the cost of his insurance into the price of his 
goods.

Should Insurance nE Undertaken by State?
Is there a good reason why insurance should be 

undertaken by the State? Is the State ready to take­
over all railroads, all steamships, all trolley line-, all 
waterworks, all gas plants, all electric plants, all 
irrigation ditches and a score of other enterprises, 
all of them acknowledged public utilities? Further­
more, is the State not only prepared to do this, but 
prepared to forbid private enterprise to enter any of 
these fields.

The fact is, we have been misled by a name. To 
say that insurance is a tax is to beg the question; if 
it is a tax, of course it should Ik- collected by the 
State. What we are really concerned with is tin- 
question : Is insurance really of the nature of a tax 
and so of necessity and solely a State activity ? Tin- 
answer to this must certainly be “No.”

You cannot afford to get along without the private 
insurance ct mpanics, for one reason, because they 
are doing the most progressive work that is being 
done to-day along the lines of accident prevention.
There arc two sides to a compensation law, one 
direct, the actual payment of compensation ; the 
other indirect, the prevention of accident. If a com­
pensation law is wisely administered, the indirect 
effect w.11 Ik- mote important than the direct effect.
If a law is treated primarily as a tax, it will be ad­
ministered as a tax—that is, in a perfunctory way— 
hut if it is administered primarily as a preventive 
measure, it will be a thing of life.

The system of schedule rating is now being oper­
ated on the plans laid out by the bureau in thirteen

ACER A. W. WHITNEY. OF THE WORKMEN 8 
COMPENSATION SERVICE BUREAU.

NORTH AMERICAN LIFE ASSURANCE COMPANY.

Mr. George H. Allen, Toronto city manager of the 
North American Life, has addressed the following 
letter to his agents, complimenting them upon their 
success during 1914:—

“You will be delighted to know that the North 
American Life Assurance Company wrote more 
business in the City of Toronto diving 1914 than in 
any previous year in the history of the Company.

The Toronto agency produced more new business 
than any other agency of the Company and made 
the largest ne* increase for 1914. thus winning the 
Nalaco Cup, a handsome trophy.

The Cup has arrived at this office and is a l-eauty. 
I want you to come in and see it. We have won this 
in direct competition with many of the largest cities 
in the United States as well as Canada. It is ours 
for a year beyond a doubt and it is up to us to retain 
il for many years to come.

I must express to you my thanks for the share you 
bad in accomplishing such an enviable result and 1 
know you share with all, the pride in our achievement 
and a determination for still greater records in 1915."

The final standing in the Nalaco Cup contest was 
as follows :—

1, Toronto; 2, Moose Jaw; 3. Regina ; 4, Illinois; 
5, Chatham ; 9, Michigan ; 7. Halifax ; 8, Waterford; 
9, Newfoundland ; 10, Sherbrooke.

Under the new super income lax imposed as a 
necessity of the war financing, Hritish mil.ionaires 
pay about 25 |kt cent, of their aiyptal incomes into 
the Hritish Exchequer.
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• Richmond Street, F.aat. TORONTO

PROVINCE OF QUEBEC BRANCH
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Head Office: TORONTO.
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THE YORKSHIRE INSURANCE COMPANY, LIMITED
ESTBD. 1824 ASSETS EXCEED $20,000,000YORK, ENGLAND

FIRE
LIVE STOCK
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CbAsiisb Head Office: 57 Btaver Hall Hill 
MONTREAL.

A*rai» wanted ta uarrp 
■ ill, ftufaenateadeat:

tendrai l>ept.

THE life AGENTS’ MANUAL . $3.00
rraralrdto J°*E? E. DICKSON 

Caaadiaa Manager
« II APublished by The Chronicle, Montreal

MIMT mm AtSIIAICE CmAB|| rationalenœmsuRjdoc®
PAID UP CAPITAL 
TOTAL FUNDS 
NET SURPLUS

5260.090 00
729,96? M
202.041.01

SUBSCRIBED CAPITAL 
TOTAL FUNDS ... 
NET SURPLUS

AGENTS WANTED IN UN REPRESENTED DISTRICTS.
HEAD OFFICE FO* CANADA

$2,000.000 
7.401.300 
1,0S7.HO

MONTREAL.
L. C. VALLE, Inapeetee far Quebae.J. L CLEMENT, Qanarel Ma neper. N. N. YORK. Inapeetee 1er OnteHe.
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THE UNDERWRITER!' AGENCIES PROBLEM.CENTRAL CANADA OP BRANDON'S POSITION.

Mr. Arthur E. Fisher, provincial superintendent i The much discussed question of underwriters' 
of insurance, has issued the following bulletin : agencies, with all its perplexities and inequalities, has

“To the policyholders of the Central Canada In- been advanced a stage toward a definite solution by 
surance Co. : resolutions approved in several boards during the

“So many inquiries have of late been received at past year, writes Mr. E. F. Garrow, secretary of the 
my office relative to the matter of the Central Can- | British America Assurance Company, in a review of 
ada Insurance company, now in liquidation, that I ' fire insurance in Canada during 1014. In fact, while 
have deemed it advisable to issue a bulletin showing J the course pursued was in the nature >f a cotnpro- 
tbe condition of affairs at the present time as far as I mise, it was nevertheless based upon logical grounds

! and for this reason has perhaps removed the issueSaskatchewan jiolicyholders are concerned.
"On December 10, 1914, the Central Canada In sur- I front the field of insurance politics. The abuses

ance Company went into voluntary liquidation and j attendant upon the duplication of these agencies had
appointed A. F.. I lam. superintendent of insurance become more marked in Ilritish Columbia than elsc- 
for Manitoba, as provisional liquidator. Mr. 1 lam where in Canada, tluc to the large number of com­
at once entered into negotiations with several com- panics operating that field, so that the question was
panics relative to the re-insurance of the lire and urgently brought home to the members of the main-
livestock contracts at that time in force. From land board at Vancouver. While the majority were
December tq until December 22, at to a.m., the out- disposed to entirely withdraw recognition, such a
standing lire policy liability was carried by the Home course was felt to he impossible because cer-

All losses occur- tain underwriters’ agencies, previously accorded full
membership, had built up considerable incomes which 
it would be unfair to disturb. Instead, and as a 
compromise, it was decided to apply a method of 
classification which would accord recognition to those 
underwriters’ agencies laying claim to it on the 
ground of (a) maintaining a separate field and office 
force in the entire territory in which they operate, 
separate and distinct from the parent company; (b) 
having been formed for the purpose of taking over 
or continuing the business of a duly incorporated 
company which has retired. To these two classes of 
underwriters' agencies were accorded full member­
ship privileges, including separate votes and a 
separate set of agents.

Insurance Company, of New York, 
ring during that time will lie paid by the Home In­
surance Company.

“Negotiations were entered into with the Ilritish 
Colonial Fire Insurance Company, of Montreal, and, 

result, this latter company lias assumed the lia­
bility of the lire contracts in force on Decent!icr 22, 
1914. A telegram received this morning (January 
5), from Mr. Ham verifies this fact.

“The outstanding losses in Saskatchewan, amount­
ing to $11),cm, will lx- covered, although it may take 
a little time to secure funds for this purpose. My 
the terms of the Saskatchewan Insurance Act, the 
deposit made with the government will protect these 
liabil ties pro rata.

"The claims for unearned premiums on policies 
cancelled since the 10th of December should be tiled 
in this office, even if claims have already been filed 
with either Mr. Ham or the Central Canada. My 
this means the interest of the insured will be more 
effectively protected, the government deposit being 
available for this purpose, also on a pro root basis.

"Arrangements are being made for the re-insurance

as a

Comprehensive Legislation.
All other underwriters' agencies, namely, those that 

could not qualify under class “A" or class "M," fall 
into class “C” and become associate members only, 
without vote or agency privileges except at places 
where two agents are allowed to each company, when 
one of the two may be put down in the name of the 

of the livestock contracts. At present, I am unable associate member. Thus was put into effect the first 
to make any definite announcement, as negotiations comprehensive legislation on the subject, to be foi- 
for the purpose of re-insurance arc now pending.” lowed soon after by similar action at Winnipeg and

Victoria and finally by the Canadian Fire Under­
writers' Association, which recently approved amend­
ments to its constitution based upon the Vancouver 
rule. No claim of perfection can be made for what 
is after all a makeshift, but at least it may be said 
a simple method is provided for dealing with all 
future cases, and, what is perhaps of greater 
sequence, a contentious matter involving many 
jealousies has been temporarily laid to rest.

CANADIAN BANNERS' ASSOCIATION.

Following the elevation of Mr. George Mttrn to the 
presidency of the Canadian Rankers’ Association, 
Mr. Clarence A. Bogert, general manager of the 
Dominion Mank, was elected a vice-president, and 
Mr. E. Hay, the new general manager of the Im­
perial Mank, a member of the Executive.

con-

INSURANCE OF IMMIGRANTS.

Three of the larger American life companies have 
in recent years secured thousands of dollars of in­
dustrial insurance and millions of ordinary insurance 
from foreign immigrants. Previously this field had 
been given little consideration, but within the last five 
years the matter has been carefully studied and 
organisations developed for the purpose. There arc 
now active nearly 400 Italian agents for various com­
panies in New York City, producing»* xcellent results, 
whereas five years ago there were hardly fifty.

METROPOLITAN INSURES AT BIRTH.

Announcement of an innovation is made by the 
Metropolitan Life. Hereafter, the company will 
insure infants at birth, instead of waiting until they 

one \ear old, as has generally been the cus­
tom. No death benefit will be paid if the child dies 
before reaching the age of one year, but the pre­
miums will lie returned with y/ per cent, added. If 
the infant survives, the premiums paid will be applied 
to pay for such time as they will cover from the 
time the child is one year old.

are
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$590,000,000
U the amount paid polity* 
balden tinea ergaaliatkn, 

BBS \ plus amount bold at Interest 
EH 1 te tbolr aredlta wanderful 
HÇçZ story at thrift tad self help

Agent» Wanted

Representing
mar

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORKy

me PRUDENTIAL INSURANCE CO. OF AMERICA
FOmiT F DKYDtN Nrin. You will make money.

The great strength, big dividends 
and incomparable benefits of the "oldest 
company in America" mean certain success 
for you.

Home Off.* NEWARK N J. 
Incorporated at a Sloe à Comporte bribe Store ol New Jar ter

GENERAL
FIREACCIDINT AND lift

ASSURANCE CORPORATION, Ltd.
OP PERTH. SCOTLAND.

rus Tima to bbuuvci ne auiitra, Auuiaae.
Total Security to Policyholder» over SS,600,000

PC LEG HOWLAND.
< 'hair man

Canadian Ad vim try Hoard

T. H. HALL, Manager for <’anada. 
JUDSON O. LEE. General Agent, Montreal.

George T. Dexter ■

led VICE FR ESI DUT

New York. N.Y.54 Nassau Street

MADE-IN-CANADA

THE CANADIAN SURETY CO Union Assurance Society Limited
Investment, of Cepitel, Surplue 

end Eerninpe ere
Or LONDON, ENGLAND 

(Pire Insurance since A.D. 1714]

Cl II, inch 1
Ctrssr It. Jim •>, McGill Stmts. Usstrsil 

T. L UOiaiSET. - tsiMssi Uiulsr 
*< isclsi tkr,,(k„t Iks teolilsk.

MADE-IN-CANADA

Suretyehip bonde exclusively 
Maximum Protection - Minimum Co-t

Meed Offlee, TORONTO, ONT

Keep it handy on 
\youraesk

DESK WORK MWM 
EXACTS PENALTIES
li»« end Bowels slow dswn. 

Tone then, op with

W. H. HALL, Geeierel Manager,
AM. H BURGESS. Secretary. S. L. LYON. Supl. el Agencle#

The Imperial Guarantee
AMD ACCIDENT INSURANCE CO.. OF CANADA

40 King Street WM 
TORONTO, Ont.

A Strong Ca r ad ton Company.
ACCIDENT AND SICKNESS INSURANCE 

GUARANTEE BONDS

It.., Om.e

disait

J
pi tit til iss till lUlild «Hill ivm msi I 
£. WILL • VN,

|, w
FRlkN W. COX,

TAKE ABBEY’S VITA TABLETS
' Th. Best Tonic (or Sick Nwn
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The Imperial Guarantee & Accident 
Insurance Company

OF CANADA
TENTH ANNUAL REPORT

The Directors have much pleasure in submitting to the Shareholders their Tenth Annual Report for the twelve 
months ending 31st December, 1914 .,

BUSINESS: —The Company issued 13,388 policies for insurance of $33.393.5i3 °o. The premiums paid amounted 
to $298,479 52. The Interest earnings amounted to $16,138 81. being an increase of $1,640.32.

ASSETS AND LIABILITIES: -The assets of the Company now amount to $413,273 90, 
are reduced and substantial Reserves provided for all contingencies.

SURPLUS:—The surplus to policyholders is $274,460 27, which together with the uncalled subscribed Capital 
of $800,ixx).00, makes the available security for all contracts of $1,074,460.27.

The adoption of the new Workmen's Compensation Act in the Province of Ontario does not affect the business 
of the Company, our operations having been altogether confined to Accident, Sickness, Fidelity Guarantee and Plate Glass 
Insurance, and Automobile Insurance.

while the liabilities

HERBERT C COX. President
Toronto, 14th January, 1915.

BALANCE SHEET, DECEMBER 31st, 1914.
LIABILITIES.

$288,992 30 Government Reserve for Unearned Premiums $102,83891 
1,215.23 Reserve for Filed and Unfiled Claims 

11,100 tx> Contingent Reserve 
1.339-7* Sundry Accounts 

Capital Stock Paid
40,861 25 Surplus over all Liabilities 

9,284.84 
50,342.88 
11.937 46

ASSETS.
Bonds and Debentures, depreciated value
Real Relate............................................................
Loans on Mortgages
Accrued Interest...................................................
Outstanding Premiums (Reserve 011 same in­

cluded m Liabilities)............................................
Other Assets................................................................
Cash in Savings Hank hearing interest 
Cash in Banks and on hand

25.109 21
IO,(XX). 00

2.845 51
$2<X),000.00

74,460 27
274.460 27

$416,273.90$416,273.90

Sherbrooke, Que.—Premises of Code re, Sons & 
Co., wholesale hardware, damaged, January 15. Or­
igin, explosion frem wood alcohol l>eing tipped on 
gas stove. Loss, $100.000.

Sackville, N.B.—Potato houses owned 1>y C. 
Fred. Fawcett and contents destroyed by tire, Jan- 

Store at Middle Sackville contained 2.000

CANADIAN FIRE RECORD
(SpechHp cmpiUJ for The Chronicle.!

Gladstone, Man.—A Scaifc's residence burned.
January 16.

Two Creeks, Man.—F. Collier's torn destroyed u , 
with contents, January 14. Loss $3,o°o. ! |nls|ie|s Qf potatoes and ninety barrels of turnips,

Kingston, ÜNT.-Ilouse of F. A. lurner, destroy- rt of George A. Fawcett. Five potato dig-
«I by I,re, which started from furnace, January 14. ^ nl'chinc<i owne,l by manufacturers and stored
I.OSS, $2,000. , in building, also destroyed. Middle Sackville loss

Cornwall, Ont.- li. Goldsteins mens furnishing wjj| |K, $. 000; partly covered by insurance. Store 
store m Ross block gutted, and adjoining premises y Sackville contained 3.0Ù0 busltels „f tK>ta-
1 lamage,, January 18. tocs; |oss, $3,000; partly covered by insurance. I.

Ron to. K. V .abas house and store, 4,0 y r carat I'pper Sackville, partly loaded with pota-
U>.ecn Street W est, damage,I January 14. Loss. also destroyed.
>2,zoo. Supposed origin, incendiary.

Montreal.—Rear of three fiats of tenement house 1 
1-ajuie Avenue. Outrent >nt, owned by Joseph 

Ainey gutted, January 18. Loss, $5,000.
Slight damage at St. Alexis orphanage, corner of 

St. Denis and Demontignv Streets, December 20.
Origin, unknown.

II. Rosenweig's dry goods store, *>33 St. Hubert I 
Street, gutted, January jo.

Winnipeg, Man.—Fire in the Palace Cafe, Main 
street north, January 14. spread to adjoining stores, 
doing damage of $40,0.». Cafe premises destroyed.
^ -s, #4.5°°; Western News Agency, next door, jos>,
810,000. laxs by the lloston Clothing Co., J. L <low, J 
proprietor, $25,000. All lisses are partially covered 
by insurance.

Montreal Tramways Company.
DIVIDEND NOTICE.

NOTICE is hereby given that a quarterly dividend 
of two and one half per cent (2 %) for the quarter 
ending December diet, 1914, ha* lieen declared upon the 
Capital Stock of the Company paid in, to shareholders 
of record on Friday the lôth January next, at 4 o'clock 
p in. |iayable on Monday the 1st February, 19IÔ.

By order of the Board,
PATRICK DUBEE.

Secrptary-Troasurer.
January Itth, IV16.
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RAILWAY PASSENGERS
ASSURANCE COMPANYr;K

OF LONDON, ENGLAND

All kinds 0/ Personal Accident and Sickness Insurance 
Employers and Public Liability 
Burglary, Plate Glass and Fidelity Guarantee

oo> 5<
:1

*
Y#•

TORONTO, ONTARIOHEAD OFFICE FOR CANADA 
AND NEWFOUNDLAND

F. H. RUSSELL, Gmmol Manager.

Oldest Accident 
Olfice

MONTREAL BRANCH

201 LAKE OF THE WOODS BUILDING, 10 St. John Street

Transacts :
FIDELITY GUARANTEE 
BURGLARY and 
LOSS OF MERCHANDISE and 

PACKAGES THROUGH THE MAIL
Ml®* PERSONAL ACCIDENT 

SICKNESS
LIABILITY all kinds) 
AUTOMOBILEm

INSURANCE
&Q Applications for direct Agencies invited.

g II ELECTRICAL BANK and STORE PROTECTION 

SPRINKLER SUPERVISORY SERVICE
NIGHT WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS

Hud Office, MHITIEMl
F. J. J. STARK, General Manager.

o
V

%A'J
v+W

I

“BUSINESS AS USUAL”
it Great Britain'» motto and it ably typifies the cool courageous spirit of the Anglo- 
Saxon race, that spirit that has put them where they are to-day Make it your own 
individual motto and show your ability in the next few- months of trial. This is 
applicable especially to Life Insurance men. Good Agencies are open with

THE FEDERAL LIFE ASSURANCE COMPANY
Of CANADA

C. L. SWEENEY, Provincial Manager for Quebec, 180 St. James Street, Montreal.

AGENCY APPOINTMENTS FOR 1915.
The National Life is now re-arranging certain territory for the year 1915, and has 
excellent openings for men of ability.
If you are a HUSTLER there’s a place for YOU, and a CONTRACT THAT MAKES 
HUSTLING WORTH WHILE.

Apply direct to Meed Office i

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA
25 TORONTO STREET. TORONTO, ONT.

J



Lachine i
From Poet Office—

10 min. service 5.40a.m. to 8.00 a.m. 
“I “ M 8.00 4 p.m.

110min. service 4 p.m. to7.10p.m
IÎ0 " " 7.10p.m.to 1 loom'd.to

From lAchln
.’0 min. service5.80s.m. to 5.50 s.m. 110 min. service 4 p.m.to8.00 p.m.
10 *• " 5 60 “ 8.00 " 20 " *• H.OO p.m.to 12.10s.ro.
to ** " n.OO " 4 p.m. I Ritrelsstcsrstll60e.ro.
Sault aux Recollet and St. Vincent de Pauli

From Ht. Itenls to Ht. Vincent—
11 min. service 1.16 s.m. to 8.00 s.m. 30 min. service R.oo p.m. tmi.SOp m
10 “ “ 100 " 4 00 p.m. rsr to IlfMideriMtiiM only 12.00 mid.
IS •• •• 4.00 p m. 7.00 p.m. Var to Ht. Vlncvnt 12 40 s.m.

“ 7.00 M 100 “

From Ht. Vincent to Ht. üenls -
11 min. m rvlce 6 45 a m to l.lfi a in. 30 min. service 8.10 p m. to 111
20 •• “ g so “ 4 30 p.m. Car from llendfrson

- 4 30 p m 7 80 “ 1180 s.m.
•• 7 30 " i so ** Car from Ht.

1.10 a m.

29 “

Uenui

Vincent to Hi Deals

to Ht.
16 “
80 **

Cartierville i
From Hnowdon’e Junction— 

From Csrtlervllli
" 110 p.m. tu 1100 mid.
** 5.40 e.m. to 8.00 p.m.
“ 1.00 p.m. to 18.80 a m.

1.80 a.10 min. service I
40 •* ** I.
10 “
40 **

Mountain t
and Mount Hoy sl­
ice 5.40 s.m to I1U0 midnight

Ice 6.60 s.m. to 12 30 am. 
Snowdon.— 
b 5.60 a m. to 8.60 p m

From Park Avenue 
2U min. eerv 
let or In A vei 
20 min. 

Victoria

Bout d« Vile i

From V'

Avenue to : 
utes service

00 min. service 6 00 a.m. to 18 On midnight.
Tetraultville t
IS min. service 6 "0 a.m. to 9 W) a m
80 min. service 0.00 a.m. to 8.30 p.m.

Pointe aux Trembles i 
IS min. service 5 00 s.m. to 9 on s.m 30 min service 7 o» p m to 11.00 p.m. 
30 “ M 9 00 a.m. to 3.30 p.m. 00 ** “ 110»'p.m. to 1.00 s.m

8.30 p.m. to 7.00 p.m.

30 min service

IS “

Montreal Tramways Company
SUBURBAN TIME TABLE, 1914

McGIBBON, CASGBAIN, MITCHELL ft CASGBAIh
CASGBAIN, MITCHELL. HOLT. McDOUGALL, 

CBEELMAN A STAIRS
Victob E Mitchbll. K C.
A. CHASa-CASOBAIH. K.C 
John J. Crsslman. 
i’ibrrr P. Casobain.

ADVOCATES, BARRISTER*, ETC.
107 Si. MNII STSItT, MONTREAL

Ts. Chass Casobaim. K.C. 
Charlbs M. Holt. K.C. 
Esrol M McDouoall, 
Gilrrrt S Stairs.

ROYAL TRUST IUIIDIM.
Bell Tslsphsns Main 0060.

ATWATER, DUC LBS A HID
ADVOCATES

Surfin BalMItg, 186 St. Jam* Strut, Mtalrtal.
C. A DDCLOM, K.O.A. W. ATWATER. K.C.

W. L. ROND. K.C

McCarthy, Osler, Hoskln & Harcourt
BARRISTERS. SOLICITORS, Etc.

TORONTOVKTOMA STREET.

P. W. Harcourt. K.C. H. B. dri bs, K.C.
I>. L- McCarthy, K.C.

J. F. H McCarthv.
Counsel : Wai lac* Nrrrit. K.C

IOEH Horsih. K.C.
Lsishtoh McCarthy. K.C 

■bittoh Oblbb

Il J Kav
ii t;br
Paul

Julrs Mathibv 
Ai rxandrr LAcoere. Jr. 
T J Shallow 
J. II Girin L

AMAOH. K C.
RiH-LAjuin. K.C. 
Lacortb. K.C.

-

Ule Aleesndrs Lecewte. K C

Kavanagh, Lajoie & Lacoste
ADVOCATES. *0114 HORS, Etc.

Provincial Bank ftulldla#., 7 Place d*An 
Msntrsal, Canada

EDWIN P. PEARSON AGENT

NORTHERN 
ASSURANCE CO.Adelaide St. East,Toronto

Havana Elictbic Railway Couvant 
1914.

$55.914 
54,316 
.0,633

Traffic Returns.
Decrease

$7.742
3.016

Ino.951

1915Week ending 

an. 3..........

::

Pacific Railwat.C, >48.173'
51,300
51,584

Deorea.r19141912. 1913Year In Hate.
Dw. 31 1131,404,000 >138,008,000 $107,257,000 $30,811.000

1915. Decrease
1,316,000 534.000
1,321,000 242,000

j'an* T^Î'îfc.HO.Oob >1,850,000 

•• H... 1,996.000 1,563,000
Duloth Suvxnioa Traction Co.

Deeres».1914. 1915.1913.
>5747.... >20.595 >22.977 $22,403

14... 20,170 22,795
Jan.(Irand Trunk Railway.

■ ••12. Decrea»1914.191331.*!* 482,620,403 $66,557,776 $51,476,191 $5,081,585

MONET MATES.
To-day La-t Week A Tear Ago 

-61% 6* 
i -61%

2% 2J% 3
1 % 1 % 2-2*
6 % 6 % 4

Decree..
53,746

1915
743.522
779,745

1914.
$797,268
803,919

1913.Week ending 
Jan. 7.... $850,889 

" 14.... 860, 53 24,174 Call money In Montreal.. .6 -61%
„ „ I •• Toronto . ,6 -6|%
Canadian Northkrn Railway. ., York..------

No" 30dSte*19in300 $21,848,800 $17!9ra,100 tS^.ViX) Bank of Engla^d'^U.. '

Week ending 1913^ ,^^0 WoÜîoÔ CANADIAN BANK CLEANING».

362,800 239,000 123,800

♦i

Jan. 7 
“ 14 .........  359.000

Week ending 
Jan 22. 1P14

ending Week ending 
1.1016 Jan. 14. 1016 sr2î"fiîf

___4.02 L8TR

Week 
Jan. 2Twin Citt Rapid Transit Compant. 

1913 Inornate1914.
78.113.804 $8,785,968 $9.194,169 $408,201 Montreal..

pi 4. 1915. Increase Toronto...
$152.382 $164,584 $170,200 $5,618 I otueB

1912.Year to dale. 
Dec. 31... « 
Week ending 
Jan. 7....

•43.810.070
38.060.801
8.470.612

*8»
4,640,300

848,040.408
33.813,402

4.680.0211913
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THE BRITISH AMERICA 
ASSURANCE COMPANY

Hnl IHHtli Imn— C——w tiHllliM !■ Cam
A. D. I«04

Phœnix AssuranceCo.
OF LONDON, LNULaND.

FTKL
T01IL RESOURCES, mr .
FiRa Uikkfc» F Am
DEFOSIIS will tiliril Gorerin.it IK 

leieMB.su h unie, Ur lecsrlij 
if CiMdlii iwlicjueuen eelj, uuB LSOO.OOO.OO

(Founded 1782)

LIFE
$1*800,000.00 
iJj.UUU.UOU.OO

leterrereierf : ISM.

HEAD OFFICE : TOIONTO 
ReliableOld Progressive

S2.300.UOU.00Assets AOENTS WANTED IN ROTH BRANCHER. A..I, ««

». MacO. Paterson,
</• B. Paterson,

over
Losses peld since orgenlzillon

over
I Manager».

100 St. Francois Xavier St. - Montreal
S37,000,000.00

MKKVTnH't
W. B. BBOCB, Prc.irf.nl 

W. B. MCIRLC, VAce-PreeAdeat
Ho»T HirBBBDIBE. M.P.
H C Toe

H«we 111. K.C.. LL.D.

La2m!“h.O.. LL.D.

CitAbliihcd 1864.

New York Underwriters
Agency.

A. & J. H. STODDART «cwtered 
100 William Street. NEW YORK 

PROVINCIAL AGENTS

I Oeo. A. M 
Avodetub 
K nr hr au- N icnolle 

i Jam

sir*
lie MCNOLI4

James Kbbb Obiboewe 
C01. Mir Hemet M Pe 
B It Wood.

|""h II 
Alee 1.
Z. A.

W. B. MKlfcLF.
Oeeeeel Maaager

K. P. Ü4IIOW.

THOMAS F. DOBBIN, EtsidiRl ERRigir
MONTREAL

Moarur. Lor». II.uilton John Wu. Mouo.

„ T*ooXxir„t •‘ttasJiJSsr™
°,L,,ù!l*î“"’"ï * N*nton. Whit. A'Cal.in,

TiV*- M“* Nt John. N B.AL,ïîuLphi cfiSKtyV®.
Atrb A Soke. Ltd.. 8t. Johns. Midc/toRWicH Union.

Tire^/nsurance
^OClETY^jMITED

* • •

jYorwick, (England

T. D. RICHARDSON, Siipt. for Canada, TORONTO

'** V UNION
FIRE IISURAICE COMPANY, Limitedf4

^fPaek Cm kernel

Head Oltice 1 PARIS, France. 
C.lnbll.h«rf IBS!

INSbKAMI AliAINMi

SKornr uamjiT" ‘«fTSSS
Capital fully saburibed 
Net Premiums in 1913 .
Total Losses paid to 31st Dec., 1913 90,180,000.00

Canadian Branch i

LEWIS BUILDING 17 ST. JOHN STREET, MONTREAL

. $ 1,000.000.00Head Office far Canada 
heed Office for Province of Quebec,

Aeonu wanted lor the Accident Branch.
JOHN MecEWEN, Surwinirorfem lor Quebec.

TORONTO
MONTREAL 5.661,441.00

flic LIFE AGENTS MANUAL, $.1.00
THE CHRONICLE Manager lor Canada t

MONTREAL
MAURICE FERRAND

BRITISH COLONIAL LIKE INSURANCE 
COMPANY

Office : ROYAL BUILDING, 2 Place d* Armes, Montreal.
STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts

Prnirfrat : HON. C. E. DUS0RD Director and Srcrrtary : THEODORE MEUNIER Ria iler i M. W. THOMSON
I WBrBCTO**.

«Uvin Hnovmr. It M Yung# strrrt. Toronto. Ontarhs. II. T. Itkuwx p. ft. Ikii IMP. IlnElna. saak.
It. A. «HABi.KDoia. P. O. I tail »w. Montreal, yue.

—
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Summary of 70th Annual Report
------OF THE-------

NEW YORK LIFE INSURANCE CO.
346 and 348 BROADWAY, NEW YORK

DARWIN P. KINGSLEY, President

NEW INSURANCE PAID FOR IN 1914
Exduiive of Revivals and Increase in Old Policies

$223,571,200
TOTAL PAID-FOR INSURANCE IN FORCETOTAL ADMITTED ASSETS

$2,347,098,388$790,935,395
JANUARY 1, ISIS

BALANCE SHEET, JANUARY I, 1915

ADMITTED ASSETS LIABILITIES
Ileal Estate..........
bums on Mortgages 
Collateral lawns. .
Ufa ns on Policies.....................
Hotels and Stock (Market Value Dec. HI. 

1914)

S 9,826,142 00 
MMNW :i(i 

160000 tin 
154,47.1,218 04

Policy Hcscrvc 
Other Policy Liabilities 
Premiums and Interest prepaid 
Coiuiuissiotis, Salaries, Taxes, etc. 
Dividends payable in 191.", 
Reserve for Deferred Dividends 
Reserves fur other purposes

$051,889,401 INI 
11,8.10,997 88 
4.048,934 .17 
1.434,298.05 

17,104,119.86 
88.mr.M04 on 
1.1,800,482 2.1

448,422.071 III 
13,904,505 01 
9,291,253 .41 
9,331.480 79

< 'ash..................................................
Interest and Rents due and accrued 
Premiums due and deferred

Total Total$790,935,395.61 $790,935,395 61

INCOME. 1914 DISBURSEMENTS. 1914
Premiums: Payments to Policyholders: 

Death laissesOn New Policies $ 9.001.420 82 
On Renewed Policies. 79,153,006 41 
Annuities, etc.

To Living I ■,.Ihyh,dder**41] ôil.V‘ 7d 40

*71,904,429 57Paid limier supplementary contracts ami 
other payments

Commissions and other Payments to
Agents

Medical Examination and Agency Kx- 
pctiacs, etc.

Home Office Salaries
Taxes, Licenses ami Insurant, Depart­

ment Fees
Rent and Real Estate Taxes and Ex­

penses
All other Expense 
Uiss on Sale or Maturity of Assets 
Decrease l,y adjustment in Rook Values 
Tor Reserves to meet Policy Obligations

Total

2,252,150 80
$90,407,177 99 

694,009.50 
7,509,010 87 
7,158,715 68 

19,293,228 99 
284,474 til 
40.204.58

401,01(1 |2
Real Estate Rentals 
Interest on Mortgage's 
Interest on Policy Diana 
Interest on Ronds. ,
Interest on Rank Deposits, etc.
I*mtit on Sale or Maturity of Asse s 
Increase by adjustment in Rook Value of 

I«Iger Assets 
Ot her neoine

0.841,807 24

2,657,840 44
1.780,881 72

1.190,478.01

887,180 01 
1.209,742 81 

021,589 00 
1.701,000 22 

40.987,887 81

250,907 41 
572,700 II

Total $126,266,574.64
$126,266,574 64
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The Employers’ Liability
Assurance Corporation Limited

« 11 OF LONDON, ENGLAND u

Canadian 
Government 
Deposit over

t
11 11 11

TRANSACTS:
Personal Accident, Health, Liability, 

Fidelity Guarantee and Fire Insurance.
$1,840,000

STANDS FIRST
Most Liberal Policies Issued

Offices: MONTREAL, TORONTO
Managers lor Canada. GRIFFIN A WOODLAND. 

JOHN JENKINS, Fire SeperlateaJeat.

la Ike Hkeralky el M Ni­
ter Beekeen, la kaaaslsl 
ekeegik, end la Ike Nker-
alky el Ss lees leaieweiae

THE CAHAOA ACCIDENT ASSURANCE COMPANY
HEAD OFFICE 1 Commercial Union Building, MONTREAL

CAPITAL $500,000.00

Personal Accident, Sickness, Plate-Class, Guarani .labllHi nsurance.
Board of Director» :

J. S. ZV. DOUG ALL, Vice-President 
J. K. OSBORNE,

S. H. EWING, President 
HON. N. CURRY, J *MtS McGRt GOR, T. H. HUDSON

T. H. HUDSON, Manager.

MONTREAL VANCOUVER CALGARY
FOUNDED 1B71

REGINAi:

The OCEAN ACCIDENT A GUARANTEE CORPORATION, Limited
of LONDON, England

Accident, Health, Employers’ Liability,Guarantee and Plate Glaaa Insurance
LIBERAL POLICIES 

$14,600,000 
$60,000,000

UNRIVALLED SECURITY

ASSETS EXCEED 
CLAIMS PAID, over

Canadian Head Office TORONTO, Ontario *
CHARLES H. NEELY, General Manager.

WHY NOT HAVE THE BEST ?
The Globe Indemnity Company of Canada

Head Office. MONTREAL.
formerly—The Canadian Railway Accident Insurance Company.

DIRECTORS >—J. Oardner Thompson. I*rttidmt. Lewis Lain*. Vic+Pruiéent A. O. Dent. W. Moison MacPhemm.
T. J Drumnit-nd. Sir Alexandre Laruete. Martial Chevalier. Sir Frederick Williams-Taylor.

ROBERT WELCH, As.l.tant Manager
Trenia.t, ACCIDENT INSURANCE. SICKNESS INSUNANCE. LIABILITY INSURANCE IN ALL ITS BRANCHES, 

AUTOMOBILE INSURANCE IN ALL ITS BRANCHES, BURGLARY INSUNANCE, GUARANTEE INSURANCE.

I’oliries issued by this Company are the most liberal and up-to-date issued in Canada, free from unnecessary reetriotlons 
and eiinditione.

All policies E'larameed bv the Liverpool * London A Globe Insurance C>„ Ltd.,: ,assets over Sixty Five Million 
Dolleie (tto.OOO.UOO.OO. i

JOHN EMO, Generel Manager A Secretary.
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The National Life Assurance Company
OF CANADA

REPORT OF THE DIRECTORS
FOR THE YEAR ENDING 31st DECEMBER, 1914

To the Shareholders and Policyholders:
Your Directors have pleasure in presenting 4 he Sixt«*nth Annual Report of the operations of the Company. 
Dun 

were accept
njj the^yoar, 2,297 applications foiv$6,302,483 new assurances were eeeived, of which 2,215 for $5,492,497

Applications for $59,500 were deferred. Applications for $750,986 were declined.
The total assurance in force on the 31st December, 1914, is $23,908,408, the gain for the year being $1,609,330
The total premium income on the business in force amounts to $849,708.90, the gain for the year living $52,437.59,
The total crfsh receipts for the year 1914 were $943,318.02.
The Directors again report not a dollar of interest or principal overdue on any of our invested funds. This is a 

continuous record covering sixteen years.
The amount paid during the year to policyholders was $179,513.35, made up of death claims $97,324, and all other 

payments, including profits to policyholders, of $82,189.35.
The Reserves for Insurance, based on the Hm. Table of Institute of Actuaries, 3H% interest, in addition $50,000 

set aside as a special reserve, are $2,511,621, an increase of $365,828.
The total available assets of the Company an* $3,801,408 (including uneallwl capital), an increase of $441,955.
The total Surplus per Dominion Government Standard now stands at $417,425.56.
The rate of interest earned on the Company's investis! funds is at the rate of over 5%, living an increase of over 

>4 of 1 % for the year.
The Company's books have been duly audited each month, and the vouchers and securities carefully examinwl by 

a speeial committee of the Hoard, as well as by the Auditors of the Company and the Canadian Government Insurance 
Department.

ELIAS ROGERS, President.
ALBERT J. RALSTON, Managing Director.

Toronto, January 13th, 1915.

FINANCIAL STATEMENT, 31st DECEMBER, 1914
BALANCE SHEET

LIABILITIES.
Reserves. Government Standard Hm. 3$2,511,621.00 
Death Claims outstanding, awaiting claim

41,075.00 
1,383.50 

65,574.00 
2,902 00 
9,394 80 
1,788 50 

243.15

ASSETS.
Government and Municipal Bonds and Dé­

lient un** ......................................
Bank Stocks ........................
Toronto Consumers' Gas Stock 
Head Office Building (Market value per inde- 

pendent valuation for Dominion Govern­
ment. $275,000).....................

Dm ns on Policies secured by Inégal Reserves
(interest paid one year in advance)..............

Cash at Head Office and in Banks 
Current Sundry Ixslger Accounts 
Furniture, Equipment, and Treasury Vault 
Outstanding and Deferred Premiums (Re­

serves included in Liabilities, less 25% and 
2% for ooUeetion)

Reserves on Policies reinsured with other
companies........................................

Death Claims Outstanding, due from other
companies ..................... .................

Accrued Interest.................................................

SI.728.973 08 
155,750.50 

14,378 .ft
proof papers........................................

Medical Fees ........................................
Present Value Instalment Claims 
Matured Endowments un|mid 
I nearmsl Interest on Policy Loans.
Accruisl Taxes .
Dividends unpaid......................
SURPLUS, $487,425.56. »>eing a gain for the 

year of $107,050.22, out of which the Com- 
|>any have set aside a Spwial Reserve of 
$50,000 to meet the Hm. 3% Values on 
Part ici nating (Mtlicies at the end of twenty 

from date of issue; also imving a

23o,uoo<ib )
474,534. till 

2:1,770 72 
7,m.52 

10.47.V92

Partici
\l'ara from date of issue; also paying 
(iiviiienil to shareholders and prolits to 
[silieyholders, leaving a

23H.4N9 IN

UM.t'iOH INI

21.000.1)0
33,093. 00SURPLUS TO POLICYHOLDERS 417.42.", .Vi

$3,061,407.51 $3,061,407.61

CASH ACCOUNT
RECEIPTS. DISBURSEMENTS.

Death Claims, Surrenders, l’rutits and Annu­
ities ..........................................................

Salaries, Commissions and Expense,.............
Reinsuranee Premiums ...................

< leneral Ex|>emies, Medieal Ei-es, ete. 
Dividend to Sharehoid
Uoenses and Taxes............................................
Eurniture (Amount written nlT) and Rents. 
BALANCE

First Year 1‘remiums 
Renewisi I'remiums 
Interest. Rents, ete.

$204.377 N4 
523,:m 57 
165,807 21

$170,51.1 :« 
234,202 33 

41.575 02 
40.272 21 
20.000 00 

0.N93 50 
15,1 HO 02 

40.5.014 09

ITS

$943,318.62 $943,319.62



of ll.„ Jtojrkîta^V^Wta®. u,1119l8^hnW0^f*.^Wl pur,,uant to noliw' “ ,h“ H«d Office

- Msasrèïër  ̂“• “ - ,i”“
r-' -ni «pSTÏT^SC1»,^ and ,h"A""1-"1 s,‘—‘

art a« Secretary of the meeting, 

was taken as
as follows:— ■fa

DIRECTORS' REPORT.
ending n’v«K, Î5Îd' «‘mn"»!!!,"n'l.v Am,Ua' R",>"r,' r"r:thu yoer

lssMSsl?-S=-S»$1,015,119.58

1,886,142 67
$2.901,262 25Appropriate! ns Follows:

Dividends Nos. 106. 107, KIN and 109, at 12 per cent 
Transferred to Officers' 1‘ension Fund 
Written off Hank I •remises Account 
Contrihution to Patriotic Funds 
Denris-iation in Investments 
llalanee of Profit and laiss carried forward

■ per annum $1,887,200.00 
100,000 00 
2.5tl,(NN) (X) 
.50,000 00 

.">00.000 (Nl 
614,062 25

$2,901,262 25iflpsSe-"'....L" £ Bathurst.

. ...... ,ri>r,lVince^Kd,w'wa|H,slam| ^PT^Ü^Viüîèv,'*^^ler*n^^*''r^d*a^'™a^d‘10 ^ ^ ^

In Newfoundland St. John's. West Knd 
In British Oiiiana tlcorgetow»; New Amsterdam.
Hub-liranches have lieen estahlislusl 

••IK, Alta.
The following hranehes have lawn closed*__
In BritiA Columbia Prirreton: Sal mo; Sapiwrton*

\ In Alls rl,i Calgary. 1st Stns t West
n Ontario Callander Sault Ste. Marie, Queen and 

In Quclicc Hast Sherbrooke.
AI», the sutehrancl, at Matsqui in British Columbia.
rhe Head Office and all the branches of the Hank have

... ...... J“"r l*yo,or". ,l"k|r" *" express their appns iation of
cootiniiv to perform their ri‘?<iN«<'tivi‘ tiutii**.

.Ml of which is rv*|wtfully

at ( ope town, (Int.; Kintore, Ont.; and West Side, Peace River C

•peeted, as usual, during the 
lent manner in which the officers of theMlunk

venr.

submit li d
11. S. IIOLT, President, 
h. I.. l’KASK, Vice-President.

i
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Forty-Sixth Annual Meeting
— OF —

THE ROYAL BANK OF CANADA

Sir Herlsii 8 lloit, the lVesidcnt in moving the Needle*" to say, Canada intends to aid the Mother
of the re|N>rt, sanl I now have thé pleasure to move ih.i l‘lll,r.' *<> the utmost of her ability, and will aivepl the 
the n>|H>ri and Isthmee sleet Is. adopted Considering the w‘hieh|l|‘ïnl “,'n T "f "V'" “V ri'*,"lrv'"1 in 'he high spinl

■=;r,ii£.;;rr':;:uri.S' rHS » S£ 3R
22TS. SikS'SSUTS. Ï2SS ■'.W “ever submittisl. I*rv.tit« have fallen off s,,mew hat' .sun" rang'm'nt ’"f^' i>f W,r foll"w,'<l *>> » convulsive dc- 
I»r,sl With the previm:* Vear. but in these unpnsswlentod St"idt!lôh ln,,'ri",|,onal exchange and general trade, 
times your Directors .heimsl it «is,, to consider slroéiîl! '“ *• < xdianges were closed. in many countries a moratonuiii 
lief ore profits 1 ,,r""rtl1 »« proclaimed, and a financial catastrophe of world-wide

The usual facilities to clients have las n eontiniosl .ill,..... pn>|s.rtions was only averted by the wise and timely action
interruption, as indicated tu the slight change in the amount of Knèlln'd'^ (,"v'l'rn"";"t ,n Providing through the Hank 
of our commercial loans. ^ amount of England powerful machinery for sustaining anil protecting

The thing of lersmouii importance, which agitates us is nineliidUd* M*. Y*.d f"î lw,,|v<." nionths a/ter peace 
all toolav „ ,l„. lamentable fit ,h„ (inet Hmainï. M > Tinln^for " due th" < »”«dian Minister

ivniaiu is at ol rinanee for the emergency measures so promptly mine

£ I
r -

?
-
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GENERAL MANAGER'S ADDRESS. 
Mr. K. 1 - Peaae, \ i<***-l*rt*si<i«»nt and ( leneral Manager 

in see,aiding the adoption of the Report, said:—
Our President has referred to the policy adopted hy your 

Directors on the sudden announcement of the tirent Eu ne 
peau \\ ar. namely to further stnuigthen the ready rest Mirées 
el the Hank. The financial statement submit its! (onlay 

thls T1 <-“sh reserves, which stand at Idlh- 
tsS.\(M) -.S,liai to 2.1.72 p.c. of our total liabilities to the 
public show an increase of appniximatelv $.'>,000,000.
Inis was accomplished without hanlslup to our ho crowing 
rhonts, hy the curtailment of international operations.
Our liquid assets amount to 40.17 p.c. of our total liabilities 
to the public. I*n>fits, which deonaacd from lS„r> p.c to 
!;•* P". permitted the payment of the usual dividend of 

i-VJITss."1.'; siting down of Hank Premises by the sun. of 
$2->0,000, the transferring of $lt*l.l*w> to the Officers’ Pen­
sion fund, and the contribution of (50,000 to the Canadian

Patriotic fund. Deposits show a decrease of (2,120,000, 
hut in reality we have gaimsl approximately $.0.000,1**) in 
commercial detmsits, inasmuch as we repaid during the yiutr 
the de|s>sit of the AI hiTl a ,V < 1 real Waterways Railway 
amounting to $7,I*WI.IW*). Commercial loans disnwaed 
(3,500.000. Hank I’remises stand at ('>,801,1**1. Condi­
tions have lawn unfavorable for the sale of the Trailers’ 
Hank Kuilding in Toronto, on the disisisal of which the 
account will show a large reduction. The sum of (">l*),!**) 
has been appropriated from lYotlt and l/>ss to write down 
the value of investments, which now stand at less than the 
market values of July ,’$0th last. All classes of investments 
nave been ufTiu-ted by the general decline. We may hope 
t°r a rapid recovery when general conditions improve.

The trend of Canadian commerce for the past year is 
reveahxl by the following statistics:—

HI 13.
$ 553.0n0.0tK)

386,700,000
11,200,1(13,(»*) 

l HI,4117,1**1

1,205,430,<N*I 
1121,71*1,1**1 
474.413,1**1 
«73.240,1**1 
113,881,1**) 
(12 mos.)

11)14.
$ ti30,(NK),000 

241,;«*),i**i
8,073.401,1**1 

114.707,1**1

1,212,280, «*) 
881,941,1**1 
454,(**’>.I*MI 
012.720,1**1 

70.810.1**1 
(It mos.)

field Crops (Dec. 31)..........................
Railroad Earnings (June 30)
llank Clearings (Pec. 31).............
Note Circulation (Nov. 30)
Public lie posits in Chartered Banks, Post Office Savings

Hank. etc. (Nov. 30)....................................
Chiliens! Hanks—Current Loans (Nov. 30) 
ratal Exports (Dee. 31).
Total Imports I Doc. 31)
Customs Receipts (Dee. 31).............

during'‘the* flvuTnne.s'w '!T>.?T W"n‘ K"iieral. whereas An economic qu.sdion of vital concern to the munt-v is 
The latter wen. years , f ranid?„ ""T .T? ,"T r1,,l°’ ,al.',,f """"^'""'n. *•* U»’ first seven months of 11113

attended as always v ? “ !i'?a '''' V'M>' immigrants entering Canada niimls nsl 121.781,trsvsgai.... h" S erovi'den! «I f #"<l Vx* ,h."*’ fn,,M *’“*««•*• «tales 711,251, and from other
set in a considerable lime b!!f L h.h . inevitable reaction tries 118.221 total, 3111.255. for ...........ires....... ling (lerind
If the war had caught us in rio, it “ ‘k "f h"’tlll,l".H: !,f 014 the numlwrs were 40,017, .51,920 and 47,412 respeet- 
lisve Iss ,I a sail day for C m, \s a ivV,lv' .,nakl.nK “ -f 1311,11111 During the four months
liquidation Which lias' taken >îs. / following the outbreak of war in August last, we ......nod
conservatism now “noails a m, 1 "f '""'i"" a".'1 *«■ ' from the L’nitcd States 14.0811. and from
infinitely in.nder «»ur economic condition is other countries 2.071 a total of 25,974.
tuna tel v ho wo w nf oimfrl !>r I v‘ar!\ * or‘ . Hi*' large numlier of reservist* who haw loft tho country
an unpnssslem.sl s tm ih>„ .J n„ "'l' "i Àl.Y""t la*' h>" last few months we have ........ vrtlculars. X
our own rtssumss. bt the ,’too Zn .'ï he’ll hr"?'è , Kn»H™‘«'" from the ........... states to Canada will doabt-
capital lull this (low is ow nT.I o f ",w :,f.tfT,Kn ,-s“ ‘’"""nue on a very large seale, but will I»......mplrtely
must live within >ourw4ycs T >? II . ' "n T "Ut 0‘T,fmm Kllr"l"‘ during the war. and prol.al.lv for some
so' I think it ", , r J' rJ- "nn W,‘. *: "T '‘ri: r"urds. as a great shortage of' lals.r in Europe
plans will Is. nav. n a l inô ,r. * ),nT,,,1,'eiy,d will result from th ,s,ns.s,uent devastation,
and n trenehnlent win H. n sLCv b„',"B,'h , '*** re|,!d ,,n„;\lr £ R W,ssl's review of the ls.,,,1 market in Canada
which tl„. country has fwssl ,1 li,', ,| V ",a.nkn"r. 1,1 !" 1,11 «dal Canadian l.md issues an. ........... a' $250,-
tive months ,4 the war is a fLii if f'' .î ulî"!f IIS,,'UI11- "omivared with (141.1**1.1**) in 11113 O’ this
is.rts ,n this isriod di*-n«i* msi "' '"l" “'"""nt Government issues rcpn.scnt.sl $85,41.5.1**1, muni-
Ihemiuenionths of th. ,moTo ’ '""".‘'’“f"'1 w,lli '“"“cs $83,4!)8.IWWI. railwav issue, $01,41*1.1**1, pul.'.o
only $27,847,1XX* fea vi ng^ à 'balaiuv >fU$4il'2581**n™™ *i'4S!''',ï1"- ,‘"'1 scella,,,sois $10.281.1.»). 
favor. This aelievêm.mi V.cl.Li i '2'*.',** " i",r ,n’aI ,lnUl1» nbsorlssl 08.118 per cent.. Canada IlSÉft )»r
our inns r , Imve inv^ll lv "'",arkal'1" considering that cent, and the lJnite.1 States 11.38 per cent. W
vears J h Ji r tbr."'' '.T ,or . The .......wing ,s a brief statement of general Ælu-ms
LVng 7, ,^;;,B,Vor^,,'rla*nio..7^.<«»l: ™ ............ "hi‘"h ^ •« "**>*■

and for tho tirnt WVon ^
uuioklv u h* ^ «tatemont shown how
luiokly wo have adjusted ourwlvw to the new conditions.

I livreuse 
Decrease 
I)«H*n*aso 
I)«mtous«-

$ SIMMMMN*) 
i.Vtm.om 

1.IS6,702,000 
4.7:10.000

4.7:10,000 
:to.7.W.ooo 
30.407,000 
tM),.'»l 1,000 
17.062,000

liKToaso 
|)t «crease 
l)<MTeaH«‘ 
l)<H«renm» 
l)ecn«as$«

, HKITISII (’OLUMBIA.
ror altout ten years previous to 1914 British Oilumhia 

ex|M»nenc««<l almost coiitinuoiiM prosperity, es«*aping
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the scute depression whirh affected the r**st of C’anada in \ cent. of the average and operations in the woods this winter 
1907. Speculation Itecame general, and n-al estate values 1 have been reduced about50 per cent. Wages are much lower 
were rarrie<l to unreasonable heights, but the money etrin- ] than usual, and operators should be able to produce profitably, 
goney of 1913 caused a reaction, followed by a general de­
pression. whirh has since twen intensified by the war.

were good last year and prie*» satisfae- 
rrop, although unprecedentedly heavy,

QUEBEC.
The dairying industry experienced a satisfactory year. 

Cheese prices ruled high on account of large War Office 
orders, and prices for butter were maintained at the level 
of 1913. Exports of cheese from the Port of Montreal 
were 1,483,000 boxes, as compared with l,f>71,000 in 1913, 
and of butter 7,228 packages against 1,728 for the previous 
season. ...

Crops were average with the exception of hay, which 
suffered from the drought of early spring.

Manufacturing industries were adversely affected by the 
war—foundries, rolling mills, etc., operating with largely 
reduced staffs on account of lack of orders for cars, steel 
rails, construction steel, etc. Efforts are being made to 
secure orders in Europe for railroad equipment. Such 
industries as clothing, boots and shoes, woollen mills, sad­
dlery and saddlery hardware, and factories furnishing 
supplies for military purpose, have been busy latterly with 
Government orders. .

There was a sharp decline in Montreal in the value of 
new buildings, but h substantial increase in the City of 
Quebec. The figures for 1913 and 1914 are as follows:

Permits. Value.

3,794 $27,032,000
3,629 17.638.000

:t40

Crops in general 
but the fruit 

brought disappointing returns.
The 1 uml>er business has l>een in an unsatisfactory condi­

tion for some years on account of overproduction, keen 
American competition and restriction in building operations 
in British Columbia and the Middle-West Provinces. Build­
ing permit* issued during 1914 in Vancouver, Victoria and 
New Westminster show decrease of 57, 49 and 72 per cent, 
respectively, as compared with 1913. A preferential tariff 
witn Australia, which is now being discussed, would bo of 
gnat benefit to the lumlter industry of the province, whose 
exports of lumber now amount to only 7 per cent, of total 
lumlwr exports from the Pacific sealioard of North America.

The mineral output for 1914 is estimated to lie 80 |**r 
cent, of the output of the previous year, or alniut $25,(XX),01X) 
in value, against $30.000.000 in 1913. This decrease is 
causal by the inactivity of the smelters on account of market 
conditions, and by lalx>r troubles among the coal miners.

The salmon run was un average one, and the total pack 
somewhat smaller than last year. Prices were satisfactory.

The opening up of large an «as of undevclo|Msl agricultural 
lands by the < I rand Trunk Pacific and the Canadian North­
ern Hallways, and the development of mineral properties 
adjacent thereto, will prove in time of gnat profit to the 
province.

tory.

Mont n^al —
1913
1914

Quelsv
1913
1914

1,940,000 
2,759,000

The lumlx»r trade was quiet on account of the com|>ara- 
tively small demand for building purposes, but prices were 
fairly well maintained, those of the British market showing 
improvement. The prosent winter’s cut will Is* smaller 
than last year’s. Then* was a gtxxl demand from the United 
States for pulpwood and paper.

The st««amship business in Montreal and Quels*» was 
seriously disorganiz'd by the war. many of the largest and 
most modern steamers* having been requisitioned for the 
transport of troops and supplies, or as merchant-cruisers. 
Up to the oiithroak of war. custlxmnd passenger traffic 
was normal, but westbound traffic had fallen off consider­
ably. Westbound freight decreased 50 per cent, 
pans! with last year, while east bound freight was tied up 
by the lack of steamers and the high rates asked for the 
limited tonnage available.

MIDDLE WEST PROVINCES. 571The retrenchment and curtailment necessitated in the 
Middle West IVovinee* by the world wide monetary strin­
gency of last yi'ar was as'cntuah'd, of course, by the war 
and the nxluctiori in crop* It is still early to judge the full 
effect of conditions prevailing during the past twelve months 
but indications an* that these provinces will pass through 
the critical |>eriod mon* successfully and witn much less 
strain than could have ln*en ho|ssl for a year or two ago.

The dry summer caused considerable loss of crops 
tain districts, the yield of wheat, oats. Iwrley and flax being 
only 2H9.tNI0.ntl9 bushels, ns com pareil with 4tVi.tNNI.tNNi 
bushels in 1913. 1 Vices, however, have been such that the
>alue of the four crops mention**! is estimât**! to In- $222,- 
tNNMNNI only SHUmtNM) less than the amount n*ali/.cd 
fnun tin* heavy crop of the previous year

General trade has fallen off approciably, largely owing to 
the absent*** of outside capital. K**al estate s|x«eulation 
ha* completely tli«*l out, ami a readjustment of values has 
occurred. It is gratifying to note that lsith farmers ami 
busin**ss men in these provinces an* making every effort 
to litpndate their liabilities, ami it may safely lie said that 
indixnlual intlebt«**1ness is less to-tlay than for some year*

as eom-

MAKITIME PROVINCES.
Business throughout the Maritime lVovinecs continue*! 

alsiut normal except in the *t«x*l and coal industries, in which 
operations wen* m**esxarily curtail**! on the outhn*ak of 
the war. latterly, however, the British Government has 
pity***! onl*«rs for st***l products which will have a stimulating 
effect upon business in general.

Lumber bnmght liett**r pri<**s in the British market 
during the vear, but poon*r in the Unit**! States, So. h 
America ami the West Indies. On the whole, the outlook 
for the coming season is bright, provided sufficient shipping 
facilities an* available.

With n*xpect to fisheries, the catch is reported to he 
smaller than for several yi'ar*. 1 Vices *t***lin«*l severely 
on the d***laration of war owing to the difficulty of financing 
shipments to South America, which was at that time the 
only market available outside of the W**st Indies. The 
small catch should tie offset by present high prices. The 
lobster season, which pnunised to lx' particularly satisfac­
tory. has suffered through the closing of continental markets, 
much of the output lx*ing still held in storage.

Grain, hay and root crops were larger than for some years 
past. and good prices have lx*»n obtained. The apple crop 
was fairly large. I Vice* at the Iteginning of the season were 
lower than in provious years, but are now improving.

Results have been generally unsatisfactory in the black 
fox industry, in which considerable capital has I teen invested*

Only one province in Canada shows a decrease in the 
numlter of eases *tf insolvency during the year, viz., Nova 
Scotia. 1 Vince Edward Island shows the same results in 
this respift as in 1913. while increases an* reported for all 
the other provinces. Newfoundland holds the same enviable 
record a* Nova Scotia.

|**ht
ONTARIO.

OntpH in Ontario last year were g<tod on the whole, 
wheat, the prineijml grain crop of the province, yielded 
I4,333.(NN) bushel*, or an average of 20.9 to the am*, against 
15.945.01NI bushels, or an average of 24.7 in 1913. Sprint 
wheat. I tarie v, oui*, rve. and buckwheat yielded 
13tl.4iNl.tNNl bushels against 124.700.000 in 1913, but the hay 
sud alfalfa crop was N2.INN1 tons less. The nn*a of tobacco 
under cultivation was only on««-half of that in the provious 
year, and the production <l***n«a*«*l accordingly.

The fruit crop was unfortunately unproductive. Apples, 
though abundant, made but small returns to growers, prices 
being so low that in many districts the fruit was left un- 
gath* r«*l It is of interest to observe that Ontario’s twelve 
and one-quarter million fruit tree* produce 75 per cent, of 
all fruits grown in (’anada.

The dairying industry experienced a most satisfactory

Kail

i

agricultural products of all kinds have I teen 
of cattle were somewhat greater than in 1913,

IVie^ of 
quod Sales
lilt sales of horses, sheep and swine were I****. In the <*as«* 
«>• sh«»*'p and swine. iner«*as**l price* offs*«t the limit«*l sal*»*.

q^^ifar luring suffered from the general depro-tSion. 
wittl^fcy exception, a* in other provinces, of certain indus­
tries ^^kiifig out military equipment and supplies.

Thv^^lue of the timural pr«Mluetioii during the nine 
monthsVulcd Sept* inU*r 30. 1914, was $27,019,000-an 
increase^fN$700,7/8 over the same |x*nod ill 1913. Silver 
pnxluoxt ►iVw* a decrease of $2,885,01X1 ; and gold. pig 
iron and «'ottalt oxid*<*. small in<‘roas***. The prospecte of 
gold mining sppear to In* good. IVoduetion has increased 
from $32.000 in BXXI. to $4.558.000 in 1913.

The lumber rut during the past year was about 75 per

NEWFOUNDLAND.
IteiMirts from Newfoundland indicate favorable conditions 

in that colony. Alth«iugh the fish catch was small, and the 
war has interfered with the exporting of lobsters (Germany 
previously affording the principal marketb the total exports
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have somewhat increased during the year. Importa show 
a small decrease. Satisfactory features of the outlook an* 
the probability that the present high prices for tish and oil 
will continue, and the fact that exportation of pulp wood 
ami pit lirons is now permitted by the Government.

As stated above, Newfoundland enjoys with the Province 
of Nova Scotia the distinction of showing a decrease in the 
number of cases of insolvency during the year.

several markets. It is thought, however, that the stagna­
tion in this industry will bo of a temporary nature.

In British Honduras conditions are satisfactory, although 
the exiKirt of mahogany will lie greatly restricted owing to 
the general depression.

WAR LOAN.
I may say, in conclusion, that we applied for ami were 

CUBA allotted £100,000 of the recent British XX ar Diaii.
The sugar crop of 1913-14 was the largest in the history STAFF,

of the island, viz., 2,597,000 tons. It is estimated that nn« hnn.lr.wi .mi . ’ ... .... . „the crop now being harvested will tie somewhat greater. now on ^^nmblr^L^^i w,th"
At Ptvs. nt priit*. (fully In. pw II,. higlu-r than the, awragn \to„ r ,1l , T,r * "" mnmlmr. of the
pn,'. obtain**! la«t year). tho proapeoU „f tho plantori, n "n' V""H......
niust In* i-oiMidered most enmuWÏe in .piu, o( rooent in Î ^ tin, ,7. ™ "'Î ''".'F a .unfavorable wiether and advanmNl freight rat™. . .*. i,: b n ,nK llu‘ ni,,,u>n for the adoption

,hnp!rTi„7heleEu^^ude^3,t z “rj-aS1 "y, nir-

^«‘on Phand iwm'foineuTiv.,°ionth::f '3 bï t^'lZ'V Vi" .7?,"' '"'
planting, ha. been restricted and it is estimated that the it- iineh I’aton "an,I Jl.l'v "iI li ' ’W™c^ ‘X
'-X. .............. amount to leas than .00 per eent. of the past ^amidon,' rNV^lm^.mrëThaT'i.'j.tXKh '" "f

It was mo veil by Mr. A. Haig Sims, Hwomlod by Mr. C. 
It. Hosnior, and resolved, that the thanks of the shareholders 
are due and are hereby tendered to the lYesident, Victw 
Presidents ami Director* for their careful attention to the 
interests of the liank during the past year.

Sir Herbert Holt replied.
It was moved by the Hon. David MaeK<*«*n, sH-omlcd by 

Mr. D. K. Klliott and resolved, that the thanks of the 
shareholders lie tendered to the General Manager and 
officers <>f tlie liank for the etlicicnt manner in whieh they 
have fierformed their respective duties.

The General Manager replied on liehalf of the staff.
On motion of Mr. G. R. Crowe, seconded by Mr. A. K. 

Dyment, it was resolved that a ballot In» ofiened for the 
election of seventeen Directors.

^ It was moved by Mr. C. R. Hosmer, nceondod l*y Mr. 
Fayette Brown, and resolved, that the following lie elected 
Directors for the ensuing year, ami that one ballot lie (fast.

Hon. XV. H. Thorne 
Hugh Baton 
T. J. Drummond 
XX’m. Roliertson 
A. J. Brown, K.C.
XX*. J. Sheppard 
C. S. XVilcox 
A. K. Dyment

1

Weather conditions have lieon favorable for the fruit 
crops. Exports arc increasing annually.

The state of the cattle industry continues to he satis­
factory, Inith supply and demand showing substantial 
gains.

The total exports of Cuba lost year wore valued at $170.- 
000,000 an increase of some $5,(XX),(NX)), while imports were 
almut the name $132,(XX),0(X).

There lias lieen absolutely no trouble of a political nature 
and the Government apparently continues to hold the con­
fidence of the people.

1
i

BRITISH WEST INDIES.
In the British West Indies, generally speaking, the outlook 

is fairly satisfactory. The effect of the war on the different 
colonies will Is* determined largely by the nature of their 
products.

Trade in general throughout Jamaica is in a depressed 
condition, partially due to the war. hut principally to long- 
continued drought. Recent good rains, however, will 
greatly benefit the crop of liananas, which make up by far 
the largest item of export.

Conditions in the island of Trinidad an* somewhat un­
fax ora Me. The price of cacao, the principal crop, has been 
adversely affected by the war, as Germany formerly figured 
as a large consumer. Sugar will show a substantial ' 
in value. Shipments of asphalt have fallen off owing to 
the general depression in the United States and the stoppage 
of shipments to Europe. The production of oil is increasing, 
this industry having now passtsl the s|>eculativo stage.

IWtieally the total exports of liarliadocs are sugar and 
sugar products. The weather has been very favorable, 
and the island will liencfit greatly from the advam*c in price 
of this commodity.

U.inio is tin* principle product of Grenada, and conditions 
are therefore likely to In* somewhat depress<*d, although 
nothing serious is anticipated.

he Bahamas tin* production of s|Hingi*s will Is* greatly 
reduced during the coming year, owing to the cutting off of

Sir Herliort Holt 
E. L. Pease
E. F. B. Johnston, K.C. 
Wiley Smith 
Hon. David Mac Keen 
Jas. Redmond 
G. R. Crowe 
D. K. Klliott

:

increase
C. E. Neill

Upon receiving the scrutineers' report, t 
clared that the Directors listed alnive had 
the ensuing year.

It was moved by Mr. Fayette Brown, seconded by Mi 
Alex. Paterson, and resolved, that a vote «il thanks lie ten 
dored to the scrutineers.

On motion, the ni(*eting adjourned.

the <'hairman do- 
. I teen elected for

At a subsequent meeting of the Board of Directors, Sir 
Herbert Holt was unanimously re-elected President. Mr. 
K. L. Pease Viw-IYesident, ami Mr. E. F. B. Johnston, K.C., 
Second Xfice-President, for the ensuing year.

In t

factor in the foreign situation. The foundations 
have been laid, and upon this it is proposed to erect 
a body of law’ enforcing a reasonable degree of per­
sonal responsibility. It is assured that if this could 
be enacted and enforced it would have a tremendous 
effect in reducing the tire waste. A few years ago 
such a proposition would have been impracticable, but 
wonderful changes in public sentiment have taken 
place since then. The rapid growth of the Work­
men’s compensation idea, enforcing upon the employ­
er liability for accidents, lias accustomed the public 
to this idea of responsibility, and there is no good 
reason why, if a man is held financially accountable 
for industrial injuries received in his employ, he 
should not lie held equally resi»onsible lor injuries 
received and damages caused as a result of fires, 
especially when they are due to his cafclcssnes> or 
negligence.

ENFORCING PERSONAL RESPONSIBILITY.

I hose interested in the tire prevention campaign 
believe that the education of the public has gone far 
enough to justify entering upon tin* next important 
step. 1 his is the enactment into law of the enlight­
ened official and public sentiment which has Ik-en 
aroused for the reduction of the fire waste. The 
public now understands as never before the essential 
principles that the property owners, not the insurance 
companies, pay the tire losses; that the best way to 
get lower insurance rates is to have fewer tires; and 
that the great bulk of the fires are due to careless­
ness, municipal or individual, and could easily be 
Prîj2£nt*d l>y the exercise of proper precautions.

The important thing to accomplish, says an ex­
change, is to arouse and enforce the sense of per­
sonal responsibility for fires which is so effective a
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THE VERDICT of a CHURCHWANT A BETTER JOB?
We, the Officiel Board of the Central Methodlet Church 

wish to eipreee our entire satisfaction with results elThe lm|ierl»l Life hit* «orne splendid openings on 
its Held force for men who can sell life assurance.

Kncrgy, persistence, enthusiasm are required. In 
return we offer literal agents' contracta, attractive 
l*>licies and a reputation for properly safeguarding 
|M)licyholders' interest».

For further particular», tarifs

Endowment Policies Issued on members el our church,
find.Wewhich recently matures with your Company, 

after having protection for 20 years free, you have returned 
all premiums paid with Interest of epproslmetely 4 per cent, 
compound. Convey te the officiale our gratitude for the 
splendid management that make# such splendid résulta
poeeible. Wishing your Company continued prosperity,

Faithfully yours,
iSgd.) TRUSTEE BOARD

CENTRAL METHODIST CHURCH 
W. E. Peecott, 'P«u*or.
S. B. Beet, ^Treasurer,
M. J. Wlgle, floc-Socrelary.

TH1

IMPERIAL LIFE ASSIMICE CIMPAIY
Head Office TORONTO Windsor, Ont., Dec. 20, 1014.

The Mutual Life Assurance Co.
Ol Canada,

OPPORTUNITIES - ONTARIOWATERLOO

in Life Insurance are many.

FOR AN AGENCY, ADDRESS

GRESHAM LIFE ASSURANCE SOCIETY, LTD.
Fund. MO.000.000

- - MONTREAL.
FROVINCE OF QUEBEC 
CITY OF MONTREAL

IN THE MATTER of the appointment of a 
Provincial Manager by the CONTINENTAL LIFE 
INSURANCE COMPANY, Head Once, TORONTO

{ Te Wit i—
GRESHAM BUILDING -

WANTED 
FOR MONTREAL AND DISTRICTA GEORGE B. WOODS. President.

CHARLES H. FULLER, Seeretery

TWO OR THREE EXPERIENCED 
SALESMEN.

RELIABLE MEN WITH A GOOD 
CONNECTION CAN BUILD UP 

A PROFITABLE AGENCY.

ANGLO-AMERICAN.4ppiu to . Provincial Manager
MOMKI Al

TORONTO
etlteic BANK Bi ll DIM1,

HEAD OFFICE
EXCELSIOR LIFE INSURANCE CO

FIRE INSURANCE COMPANY

MONTREAL-CANADA
FIRE INSURANCE COMPANY

Established 1839
J. W RUTHERFORD, A. B. DUFRESNE,

Provincial Agoni.Control Stmnagn.

WILLIAM JACKSON,
INSURANCE ADJUSTER,

103 SI. Francois Xavier Street, 

MONTREAL.

ROOM 21. DULUTH BUILDING.

Cor. Notre Dime and St. Sulpicc Sti.Head Oltice

CABLE ADDRESS •• 6YKERT "

E. G. RYKERT & COMPANY 
Stocks Bonds and Investments

21t St. John Street,
MONTREAL

GET OUR PRICES
FOR

FIRST CLASS WORK
Offers Filled es Dites Premised

JOHN LOVELL O SON. LTD.
PRINTERS O BOOKBINDERS

23 St. Nichole» Street -

THE LIFE AGENTS* MANUAL - $3.00
Published by The Chronicle, Montreal

MONTREAL
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