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OUR BOND ISSUES.

Mr. E. R, Wood's annual compilation of the
amount of Canadian bond issues again contains
much information of more than passing interest.

In 1913 our bond issues were on an unprecedented |

scale, aggregating $373.705.205; from this huge total
they were brought down last year to $272,035,007,
within $3,000 of the figures reported for 1912, Of

the 1914 total, $15.353.771 were issues of Canadian |

corporations operating in foreign countries, leaving
a net total of $257,581,290 as the 1ssues of our gov-
ernments, municipalities, railways, public service and
miscellaneous  corporations  for the vyear, against
$351,408,629 in 1913. Over 68 per cent. of our total
issues of bonds, $185000,659, were absorbed in
Great Britain; $53,044.548 or 19.77 per cent. in the
United States and $32,9000.800 or 12.09 per cent. in
Canada. In regard to these ratios, it may be notice
that both British and Canadian consumption again

~shows a decline, while the proportion of our bonds

placed in the United States shows a § per cent. gain
over 1913, and an 8 per cent. gain over 1912.
* * * ”
Mr. Wood very clearly points out that for pur-
poses of comparison with former © years, the bond

market of 1914 may b divided into two periods, the |

first period covering the seven months to the end of
July, and being prior to the outbreak of the European
war, the second period covering the remainder of the
year. Up to the end of July the total output of
Canadian bonds amounted to $230,448.080, as com-
pared with $211,008,108 for, 1913. Of this total,
Great Dritain absorbed $178,075,600, as against
$159.037,536 in 1913; the United States $25851,110,
as against $20,187,262 in 1913, and Canada $25,
022,153, as against $20873.310 in 10913, It is in
teresting to notice the very large amount of our bonds
taken by Great Britain during this period—almost
$20,000,000 more than in the corresponding period
of 1913. While throughout the period there were
many disquieting factors to affect the financial mar-
kets, Canada was able to dispose freely of very large
amounts of securities, a fact which in view of the
sequence of subsequent events has proved to be of
even greater importance than could have been at that
time anticipated. With the declarations of war in
Europe, a period of absolute stagnation in the bond
market developed. When new offerings re-appeared

they were at very materially reduced figures, and |
the total of five months' business is only some $40,- |

000,000, compared with $230,000,000 in the previous

seven months,

* * * *

The United
continues
bonds

States market for bond issues

to develop.  As matter of fact, our
were purchased in greater amount south
of the boundary line during the five months of the
year that the war was in progress than they were
during the corresponding five months of 1913.
Doubtless, the present year will see a further large
increase in the amount of our bonds taken in the
United States, so that at least for the time being that
market will become an important source of supply
of funds to many of our borrowers. To what ex-
tent Great Britain will purchase our bonds during
the current year remains to be seen and meantime
furnishes an interesting subject of speculation, It
seems possible that the British Treasury's embargo on
new capital issues announced this week will not
affect business of this kind to the overwhelm-
ing extent that might at first sight be anti-
cipated.  Apart from the exception made in the
case of renewal of Canadian short dated se-
curities of which there must now be a considerable
volume held in London and included in the figures
which have been already quoted, it must be remem-
bered that a large amount of our bonds are disposed
of in London through private negotiations and not
by pl‘lh“l‘-',._lsug. ekt does nat appear that private
business ot this Lmn will be prejudiced or hindered
by the embargo that has now been announced.

*

our
a

*+ * .

It may be assnmed as probable in any case that
our bond offerings during the current year will not
be so large as those of 1914, The Dominion Govern-
ment undoubtedly is likely to he a heavy borrower,
but an increase in this direction is likely to be offset
by a reduction in the demands of our municipalities
who are at length aware of the necessity for economy
i their expenditures whether on capital and current
account, and of the railways and various trading
corporations, owing to their disinclination to under-
take new construction and development.  But even
if our demands in the immediate future are lighter,
the necessity for the safeguarding and upholding of
our credit at the highest possible level remains pres-
sing.  Credit maintained at a high level means the
ability to borrow economically. The necessity of bor-
rowing economically, and not merely borrowing, does
not need enforcemérit in these days.




90. No 4. THE CHRONICLE. MONTREAL, JANUARY 22, 191§

e BANK OF MONTREAL ™

Capital Pald Up, $16,000,000.00 Rest, $16,000,000.G0. Undivided Profits, $1,252,669.42
Head Office, MONTREAL

BOARD OF DIRECTORS
H. V. MEREDITH E8Q., President .

R. B, Axave, Esq, E. B. GueEwenizLDs Esq. lll 'll.l.ul MACDONALD
How, Ront, MACKAY uu.-uu. K.C.V.0. OR|
. R, Hosugn, . Frq, Iolu‘rn. l‘-io P/
H. R. DROMNOND, E8Q. D. Fornzs Anm. r-q " A
Sin FRRDERIOK WILLIAMS-TAYLOR, General 'm A D, BRAITHWAITE, 4 ¢ General M g .
U Swaunr, Supt. iritieh Columbia Branches. ) P 1. Coounumn, Supt. Quebec Bramehar.
K. P. WinsLow, Supt. North West Branche D. R.CLankz, Supt, Maritime F
BRANCHES IN CANADA "
In all the important Citles and Towns in the followind Proviaces «
PROVINCK OF ONTARIO, PROVINCE OF PRINCK KDWARD ISLAND.
PROVINCK OF QUERKC. PROVINCKE OF NOVA SCOTIA.
PROVINCK OF NKW BRUNSWICK. NORTHWEHST PROVINCRS.

PROVINCK OF BRITISH COLUMBIA.
BRANCHES OUTSIDE OF CANADA :

LONDON, K “nd 47 Threadneedie Street. E.C,  Sud-Agency, 9 wuarlno Place, Pall Mall, 8, W,
NEW YOR , 64 Wall Street, R. Y. HEsDEN, W, A. Boo, MOLINRUX, Ag
CHICAGO, Il 84 La Salle Street. L OK ANR. State ol a
AT, JONN'S, Newloundland. CURLING, Newfoundland. GRAND PALLS,
MRXICO CITY, Me: D.F.
BANKERS IN GREAT BRITAIN
LONDON,
The Bank of Kagland,
The of London and Smith's Bank, Limited,
Lond unty and Westminster Bank, Limited.
The N | Provincial Bank of Kn.llnd. Limited
LIVEKRPOOL, The Rank of Liverpool, Limited. SCOTLAND, The British Lines Bauk and Arasches.
BANKERS IN Tll UNITED STATES
KW YORK,
The lul, Bask.
Nati of Commerce
N ! Park Bank.
PHILADKLFHIA Fourth Street National Bank . BOSTON, The Merchants National Bank
BUFFALO, The Marine National Bank SAN I'I(ANLISCO First Nationa! Ban

The Aunglo and Lo-dn- Parie National Bank,
Savings Mank Department connected with each Canadian Branch, and interest allowed at current rates.
Collections at all points of the world undertaken at most h'ourlhlc rates,
Traveliers' Chegues, Limited Cheques and Travellers' Letters of Credit issued negotiable in all parts of the world.

This Hank, with iis Hranches at every important point in Canads offers exceptional facilities for the transaction of a general Banking
business

Incorporated by Act of Parliament, 1855, 4
oF chMEncE Capital Paid up - - - $4,000,000
Reserve Fund - - - - 4,800,000 :
ESTABLISHED 1867. Head Office: TORONTO BOARD OF DIRECTORS.
. - Ww. ';:o;‘u- \hcrnluonbl‘n\’ld{mt 8. H. Em;oww%?-l'nddant
Ge [ JRUMMOND, . McNiconn « W. Mowsown,
Paid-up c.p“‘l ® “8.000.000 e W M. lluu W A. Brack,
'3 soo oo Ww. M. D I‘nrrw(.monl _;l " P
AUD. llllmlb HEPOR,
Rest . e 3 ] o euy; of n:.‘nrc';::- Inspector. _Inspector of Western Branches
—_— H. A. Harmies, Asst lmpector Tnos. CantisLe, Asst. [ .
BRANCHES: y
Sik Eomuno Warker, C.V.0,J 0. D.CoinReesident | Aiberta Ontarlo—Cont. Ontari~—Cont.  Quebee—Cont, i
ALEXANDER Lamrp, General Manager s:’:,‘,;’., ’;’;‘:.'2." s"w’r::i::‘ggr. M?{i%ﬁ%’:’f"
Jonn Airp, Assistaut General Manager. ot o - s a5, bo..‘bd.mN':‘-
Hamilton Toronto— St. Lawrence
British James Street  Bay Street Boul. Br.
. i Columbla Market Br. Queen St. W Cote St. Paul
Branches of the Bank in Canada are distributed | Revelstoke Hensall Treaton Branch
X Varcouver Highgate Wales Park &
geographically as follows . 3 ain Streat  Iroquols Weat Toronto pcAve. Branch
{astings St. ngsville iliamsburg etreaultville
Alberta - - - - 53 Ontarle - - - - 86 Manitobs Kirkton ;Vuort‘)cdlmck x Branch |
British Columbla - 45 Prince Edward Island 6| RO IS5 ambuon Mills . Ponsags
Manitoba - = - - 27 Quebee =+« - - = 82| Portage Av. Lucknow Quebee uebec
Main St. Meaford Arthabaska ichmond
New Brunswick - - T Saskatchewan - - 62| onearie Merlin m . Riviere du Loup
Nova Scotia - - - 13 Yukon Territory . 2 :lr:;‘!;‘::-mun \’mh“ Cowansville St. Cesalre
Aylmer Ottawa Drummondville
. Belleville Owen Sound Fraserville Ste. Marie Beauce
‘Branches of the Bank outside Canada : Berlin Port Arthur Knowlton St. Ours
llmrkv(llsl l:‘ldn-lovn lh‘l'rh:tr‘:d Ste. m’:“hf“!lrd
. ba O M S on - nville
Newfoundland St John's. ‘_m:::':’v o ﬁ:mﬁ:l-\lh §:2‘L.".,'::‘ o “ﬂ':;g.““
Ne for C St Mary's ‘al ne § V' ]
United States New ‘\« k, Portland, Ore., San ::;H:l‘)m ¥ Market & Hare Villast P4
Francisco Cal., Seattle, Wash. bor Branch Waterloo
reat Britain—London Mexico—Mexico City.| AGENTS IN ALL THE PRINCIPAL CITIES OF THE WORLD.
Grost Belte o y London, England, Agents, Parrs Bank, Limited. New York
Agents. Mechanics and ..\Igvuh \;(“l‘:u“l‘)l( hrnlk al
Collections offacted promptly and at B e e e it Febens PywRter
lea 7 bi» Tates, and lruallen Circular Letters issued, avallable m -u wu ol the
worl




G

MONTREAL, JANUARY 22, 191§.

THE CHRONICLE.

The Chronicle

Banking fnsurance and Finance

PusLisHep Every Fripay.
ARTHUR H. ROWLAND,
Editor.

EstanLisHED 1881.
F. WILSON-SMITH,
Proprietor.
Office:
406-408 LAKE ofF THE Woops BuiLbing,
i0 ST. JOHN STREET, MONTREAL.
Annual Subscription, $3.00. Single Copy, 10 cents.

MONTREAL, FRIDAY, JANVARY 22, 1915,

INOEX TO PRINCIPAL CONTEN1S ’

Our Bond Issues.............
Stock Market Strength.
Mr. George Burn. .
Royal Bank......
Bank of Toronto
New York Life
Bank of Nova Scotia......
Nathonal L4080 6000000 c0nps ’
Liability of Owner of Adjoining Property. .
Imperial Guarantee and Accident. . . ... s
Stock Companies vs. State Insurance,
Underwriters' Agencies........
Canadian Fire Record. .. .........
Bank and Traffic Returns. ..
Annual Statements:—
Imperial Guarantee and Accident, .. .............
New York Life .
National Life.....
Royal Bank

STOCK MARKET STRENGTH.

One remarkable feature of the past week has heen
the strength displayed by the Wall Street stock mar-
ket
rose abruptly several points, Canadian Pacific being
conspicuously in the lead. At the high point then
scored C. P R. stood 10 or 11 points above the
recent low level; and other American rails showed
advances of from 6 to 10. Possibly there has been
some buying of our premier railway by parties who
expect that a deal may be announced in connection
with 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
to the gradual strengthening of the financial situa-
tion in America and in England, and to the accumu-
lation of large supplies of cheap call money in New
York and London. This together with the high
prices of wheat and the prospects of heavy exports
to Europe would narally stimulate the interest of
speculators at the American centre,

Farly in the week the representative stocks

War Proseicrs,
At the same time it is to be remembered that no
such demonstration of strength in the stock markets
would be possible if the well informed experts hand-
ling the finances of the two big Anglo-Saxon centres

had any good reason to fear important German suc-
cesses in Europe. The financial interests of New
York and London are so closely intertwined that
New York may be counted on to reflect faithfully
the changes of sentiment occurring in London as
regards the war prospects. Both =arkets will un-
doubtedly be depressed whenever the Teutonic enemy
scores a decided gain, and both will be buoyant when-
ever the fortune of war favors the Allies 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 con-
stitutes better ground for cheerfulness or optimism
than anything which the newspapers are permitted to
publish.  With rcference to good news from the
front it is altogether likely that publication of the
same in the press would be preceded by a rising
stock market movement.
A GRADUAL IMPROVEMENT.

The general business situation here continues to
move gradually towards improvement. There has
been further increase of industrial activity as a result
of the special war orders, and the excitement in the
wheat market has had a tendency to arouse strong
expectations of better times all round in the course
of two or three months when the farmers are able
to get on the land. Tt seems also that satisfactory
progress is being made in the matter of developing
1 good market in New York for Canadian bonds and
debentures. It is thought that several issues of some
consequence may be announced before very long.  1f
negotiations are successful a marked effcct will be pro-
duced on our foreign exchange market, and the ques-
tion of heavy gold exports will be shoved for the
time into the background.

Money market conditions are sl wly improving,
The bankers and other financiers are regaining their
confidence and showing more disposition to make
mvestments usual.  Call loans in Montreal and
Toronto are however still held at 6 to 615 p.c., and
mercantile discounts range from 6 to 7.
Foreron Moxey Marker,

as

Call money in Lendon is 1 pe.; short bills are
2 1-16; three months’ bills, 214 pe. Bank of Fng-
land rate is still beld at 5 pe. There have been
rumors of a pending reduction, but perhaps the bank
directors will consider it good policy under present
to ignore the apparent ecase in the
London market and hold their official rate at such a
level as will not extensive  speculative
commitments,  Bank rates at Paris and Berlin stand
at 5 p.c. The Imperial
to make great claims of increasing gold hol lings, but

vircumstances
induce too
lank of Germany continnes

i view of the doubt as to what items are counted as
gold, these statements sltnld be taken with ske pticism,
Call money in New York is steady at 13} to 2 p.c.,

most of the loans being at the higher rate. Time
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IMPERIAL BANK OF CANADA
DIVIDEND No. 98.

NOTICE is hereby given that a dividend at the
rate of TWELVE PER CENT. (12 p.c.) per annum
upon the Paid-up Capital Stock of this institution
has been declared for the three months ending 31st
January, 1915, and that the same will be payable at
the Head Office and Branches on and after Monday,
the 1st day of February Next.

The transfer books will be closed from the 17th
to 31st January, 1915, both days inclusive.

By order of the Board,

E. HAY,
TORONTO. General Manager.
23rd December, 1914.
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loans also have been easy: 60 days, 3 p.c.; 9o days,
3 p.c.; 6 months, 332 p.c.
Poritics 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
reserve increased $15,391,000, rising to about $130,-
000,000. The position of the federal reserve banks
has not greatly changed. The New York institution
shows a drop of $1,000,000 in deposits, an increase
of $1,300000 in rediscounts and a decrease of
$3,000,000 in cash. Boston and Philadelphia show
<light gains in cash but Chicago shows a loss. With
reference to the discount rates quoted by the federal
reserve banks, they are now all on the 4% p.c. basis
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 m various other ways the political connections
of the reserve banks have made themselves felt. [t
is becoming clear that the bankers at the head of
these institutions will have to be unceasingly watch-
ful to prevent the encroachment of politics.

STEEL DEVELOPMEN

It appears that the American iron and steel indus-
tries have been taking interested note of the recent
sales of Canadian steel rails to transportation com-
panies in the United States. Owing to the drop in
orders from Canadian sources our plants have been
offering cut prices to American roads as a means of
keeping their equipment employed.  This, of course,
15 a temporary expedient, and as soon as normal con-
ditions are restored our own requirements will absorb
pretty much the whole output of the Canadian plants.

CONFEDERATION LIFE ASSOCLATION.

Mr. Peleg Howland, president of H. S. Howland,
Sons & Company, Limited, and recently appointed
president of the Imperial Bank, has been elected a
director of the Confederation Life Association in
succession to the late Colonel D. R. Wilkie.

Lieut.-Col. Frederic Nicholls, president and 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.

MR. ALBERT J. RALSTON.

A well-carned tribute to the work of Mr. Albert |.
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 has 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 his administration.

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
shape the credit structure of the Dominion and guide
its financial policy, Mr. Burn is a Scotchman, hav-
ing first seen the light in a DPresbyterian manse at
Thurso in the North of Scotland, 67 years ago.
When a youth he received his first training in sound
banking principles in the Royal Bank of Scotland,
but at the age of nineteen, he set sail for Canada.
His first fourteen years in the Dominion he 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.

In 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 has
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 the knowledge of
all the intricacies of his craft, judicious in counsel,
wise in policy. For many years he has been an
active and valued member of the Bankers' Associa-
tion, his residence at Ottawa, in addition to his per-
sonal qualifications, causing him to be in frequent
demand when negotiations or communications with
the Government were being carried on,
services at such times as the periodical revisions of
the Bank Act are well known.  His invaluable coun-
sel in the crisis caused by the outbreak of war in Aug-
ust is perhaps known less widely.  But those who are
aware of the extent of his services on that occasion,
in collaboration with one or two other prominent
bankers, know full well that Canada owes a great
deal to the general manager of the Dank 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 possible to those of profound know-
ledge. Ottawa city knows him well @5 a philantro-
pist; the links and the sea welcome him at holiday
times. For the Dean of Canadian bankers, it may be
hoped that there are yet many years of wise activity
in store, ‘

B a———

Iis active

Bank of England rate was continued yesterday at
5 per cent.
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THE ROYAL BANK OF CANADA.

The addresses made at the annual meeting of the
Roval Bank's shareholders continued the note of
cau'tinus optimism which has heen characteristic of
the leading bankers’ utterances this vear. The
able summary of Mr. Edson L. 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 be unavoidable;” he says, “our
progress miay be fess rapid and retrenchment will be
necessary, but the manner in which the country has
faced the situation during the first five months,
of the war is a fair augury for the future.” Such
views, coming from a leading banker whose conser
vatism is wellknown are well caleulated to create a
feeling of encouragement.,

Tue BANK'S BALANCE SuEeet,

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

Nov. 30, Nov. 30, Nov. 30,
1914, 1913. I‘H 2.
$ $
Capital paid up 11,560,000 11,560,000 11, »NHII)
Reserve 12,560,000 12,560,050 l.! H60,000
Total I)vpusm 136,051,208 138,177,662
Cireulation 13,505,255 13,176,635
Liabilities to the
Publie . 154,319,273 .)4 761,440
Specie ¢ 12905484 ¢ TR02,008
Dominion Notes 12,688,371
Call Loans 14,654,905
Quick Assets 71,244,678
Current Loans . 90,588,461 urz..mnm. ¥
Total Assets. 179.404,054 180,246,786 179,210,758

*Plus £2,000,000 deposited in Central Gold Reserve.

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 $30.088,000, equal
to 25.72 per cent, of the Bank's habilities to the public.
Liquid assets amount to 40.17 per cent. of liabilities
to the public. While this very strong position has
been attained, Canadian business loans
traction of less than
last year.

show a
$2,500,000 in comparison with

con-

INCREASE 1IN Diposirs,

In regard to deposits, a particularly
position is shown. Deposits not bearing interest at
the end of the year totalled $31.224.120, as compared
with $36,276871 at the end of the
while deposits bearing interest reached a new high
level at $104,827,078, as compared with $101,000,700.
The total deposits aggregated $1360,031,208, as against
$138,177,622, a decrease of approximately 82,000,000
During the year, however, the Bank repaid the de-
posit of the Alberta and 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.

satisfactory

previous year,
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The conservative policy pursued by the Bank
during the year naturally affected profits.  These are
reported as $1,880,142, against $2,142,100—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 $1,015,1109, the total available for distribution
being $2,001,202. 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 $500,000 allocated
to cove ion in investments. A balance on
profit and loss account of $614,002 is then carried
forward to the current year.

r depreci

Tue Pragie ProviNces,

In his careful survey of local conditions through-
out Canada 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
The
value of the four principal grain crops is estimated as
only $10,000,000 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 General trade has
fallen off appreciably, largely owing to the absence
of outside capital,

could have been hoped for a vear or two ago.

place.

Real estate speculation has com-

pletely died out, and a readjustment of values has

occurred. Both farmers  and  business men  in
these  provinces  are  making  every  effort  to
liquidate their  liabilities, and it may safely be

said that individual indebtedness is less to-day than
for some years past—a distinctly gratifyving fact, as
Mr. Pease noted. In the eastern provinees, broadly
speaking, crops appear to have produced one with
another about average results, while manufacturing
mdustries have been going slow, except those which
lately have been kept busy with war orders from
Europe.  To sum up, said Mr. Pease, “when or¢ con-
siders the amazing progress the Dominion has made
there is strong reason for contidence regarding the
manner in which the country will emerge from the
present tryving conditions,”

EMPLOYERS' LIABILITY ASSURANCE
CORPORATION, LIMITED.

We are officially informed that Mr. R. 1. Griffin,
who for the last thirty years has been associated with
The Emplovers” Lialility  Assurance  Corporation,
Limited, of London, England, and has acted as joint
manager for Canada for fourteen years, has retired
on a liberal yearly allowance.  Mr. Charles W. L
Woodland, of Toronto, has been appointed sole gen-
eral manager for Canada and Newtoundland.

We understand that tH¢ Montreal office will be

under the supervision of .\lr. John Jenkins,, fire man-
ager.
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The statement presented at the annual mecting of
the Bank of Toronto was decidedly a satisfactory
one. The falling-off in profits in comparison with
those of the previous year was slight, these being
returned at $829,539 against $850,604 in 1913. The
balance brought forward on profit and loss account
made the total available on this account $1,186,811.
Of this the eleven per cent. dividend and bonus of
one per cent. absorbed $500,000; $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 tc be carried forward.

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

1914, 1913,
Capital paid up. ... $ 5,000,000 § 5,000,000
B ivieio oo vonning s e 6,000,000 6,000,000
Circulation. . . ............ .. 4,687,332 5,439,107
Deposits (not bearing interest). 7,377,060 6,885,927
Deposits (bearing interest) . . 37,547,920 36,420,668
Total Liabilities to Public. . 50,520,552 49,617,892
Specie and Legals.............. 8,162,624 6,645,779
Call and Short Loans 2,171,419 1,784,841
Total of Quick Assets S 15,485,645 14,072,237
Current loans and discounts. . . 42,658,735 42,478,485
Total Assets. ... ..., .. " 61,929,36¢ 6C G27,164

Deposits show an increase of about $1,600,000 in
comparison with last year, but this increase, it is
stated, is due to some special transactions and will
not be permanent. Current loans are about $800,000
lower than a year ago, owing to the necessity of keep-
ing a larger amount of assets in cash and liquid form.
The Bark increased its holdings of specie and legals
by over $1,500000 and call and short loans by
$400,000, thereby further strengthening the Bank's
lquid position. Against total liabilities to the public
of $50,5260,552, liquid assets are $15,485.045, a pro-
portion of 30.6 per cent. as compared with a propor-
tion of 28.4 per cent. a year ago. The whole state-
ment should be 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:
“The 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-
fore, been cast upon our own resources, and must
endeavor to meet the new conditions that have been
created. Both collectively and individually we must
cut off all unnecessary expenditure and seck to make
available such 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 been made during these past months is most en-
couraging, and we are justified in looking forward
with confidence.

NEW YORK LIFE'S REPORT.

The summary of the seventieth annual report of
the New York Life Insurance Company, published
on ancther page, furnishes a remarxable exhibit of
financial magnitude and strength. But nerhaps even
more important than these figures is the way in
which the 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 shattered 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 mora-
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 <'sar in the full report that the
company has 1. 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
or principal. Loans have been called for on foreign
policies in only about the same proportion as on poli-
cies issued in the United States,

The figures of income, dishursements, insurance in
force and accumulated funds show the magnitude of
the Company’s operations, its increasing strength and
power of usefulness in the years to come. Total
admiited assets are $700,035,305; insurance in force,
$2,347,008,388. It is a wonderful showing.

PUBLIC CAPITAL ISSUES IN LONDON,

The British Treasury authorities have given notice
that no new public issues of capital in the United
Kingdom may be 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 prosccution, 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 be
allowed if considered to be advisable in the national
interest, and those for undertakings in the British
Empire only where urgent necessity and special cir-
cumstances exist,

The Treasury will not ordinarily insist on the
restrictions where the issues are required for the
renewal of Treasury bills and other short instruments
held in London 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 com-
i ing to Canada.

Mr. Ronald Olaf Hambf (Maessrs. C. J. Hambro
& Son) has been appointed a director of the London

Assurance Corporation,
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THE BANK OF NOVA SCOTIA.

Comparison of the Bank of Nova Scotia's ex-
perience in 1914 with that of 1913 is complicated by
the absorption of the Metropolitan Bank which was
completed in the closing months of the year. 'I'he
new annual statement, however, shows both the 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
carnings of the Metropolitan Bank's business in the
closing months of the year have been allowed for.
The amount available on profit and loss account in-
cluding the balance forward from the previous year
s $1,237.241. Dividends for the vear at the rate
of 14 per cent. absorb $848,700, $100,600 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 balance of $201,058 is carried for-
ward.

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

1914
$ 6,500,000
12,000,000

7,148,813
68,955,351
76,651,578
14,333,641
16,642,862
49,232,413

1913
$ 6,000,000
11,000,000
5,948,022
55,976,385
61,924,407
10,440,840
14,837,315
39,073,108

Paid-up Capital
Reserve
Circulation
Deposits

Liabilities to public
Specie and Legals
Call Loans

Quick Assets
Current loans, ete 43,006,631 39,016,438
Total Assets ” 95,733,671 80,151,830

*Plus $1,500,000 deposit in Central Gold Reserve

While during the period covered by the report, the
deposits of the public with all Canadian banks de-
creased some $3,000,000, those made with the Bank
of Nova Scotia, excluding the Metropolitan  Bank
entirely, increased $4,675.000. The Bank has ex
tended its policy, long adhered to, of carrying heavy
cash reserves and so assuring strength to the Dank
and safety to its depositors in any contingency by
which it might be confronted, a policy which, as
much as it involves the carrving of unproductive
funds to a large amount, means a reduction in profit-
carning power while ensuring strength and safety
Reserves of actual cash in hand and Bank balances
are 3096 per cent. of the liabilities to the public,
while the total liquid and practically immediately
available resources amount to over 60 per cent. of
these labilities, a position which it must be conceded
affords unusual as well as unquestionable security to
depositors. That the Bank’s settled policy of sacri
heing possible  profits to absolute security for its
clients “is being  recognized and appreciated is evi
denced by the material increase in its deposits to
which reference is above made.

The whole statement is, in fact, an excellent one
and while through the absorption of the Metropolitan
Bank, the other comparisons usnally made are not on
this occasion available, the figures given are sufficient
to indicate the very strong position occupied by the
Bank of Nova Scotia under the efficient management
of Mr. H. A. Richardson.

Mr. W. P. Hunt continues as the manager of this
bank at its important St. James street, Montreal,
branch.

NATIONAL LIFE'S STATEMENT.

The 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 per cent. of the Company's total assets of
$3.051.407 are invested in government and municipal
bonds and debentures, and nearly 30 pec. in other
high grade securities. Again in” its 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.  While in consequence of this
policy it has not been able to report such high in-
terest yields as some of its competitors, it may be
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
be made from the gross returns for investment ex-
penses, and for overdue interest which deductions
have not to be met in the case of government and
municipal sccurities.

THE YEAR'S BusiNess.

In regard to volume of husiness, last year applica-
tions for $0,302483 new assurances were received
of which $5,402,497 were accepted.  This volurie of
new business shows a falling off from 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 same time
cut expenses wherever possible. A comparison of
first-year preminms last vear with those of 1913 shows
that last year a much higher rate per thousand was
obtained. than in the former yvear  The total volume
of business in force (December 31, 1914), is $23.-
008,408, an increase of $1,600,330 over the total at
the close of 1013

Total payments to  policyholders  were $170.513.
the rate of mortality being a trifle over O1 p.c. of the
expected. The year's income of $943.319, including
$155,007 nterest and rents, showed an advance of
$100.000 upon the previous vear, and there was left,
after payments to policyholders and expenses, a bal-
ance of $405615. The assets are accordingly in-
creased to 83,051,407, Of these assets, 81,728,073 are
represented by government and municipal bonds and
debentures, $474,535 by loans on policics, $230,000
by the head office building, which has been valued at
8275,000, and $155.750 by hank stocks.  After setting
aside from the year's surplus a special reserve of
$30,000 to meet the Ilm. 3 p.c. values on participat-
ing policies at the end of twenty years irom date of
issue and making other allocations, the net surplus
to polieyholders s inereased to $417.420, an advance
of S.{;',w.n over 193 These results are mnooevery
way satistactory, and retlect  great credit on Mr
Albert J. Ralston, the National Life's well-known
managing dircector.

P
The Prudential Life of Winnipeg is reported as
likely to pass under new control,
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Head Office : 112 St. James Street, Montreal,

YN omECTORS!:
CANADA BRANCH HEAD OFFICE, MONTREAL. J. Gardner Thompson, Prasident and Managing Director.
SIRECTORS : Lewis Laing. Vice-President and Secrelery.
Chevalier. Esq T. J. Drummond, Esa S Alevandre Laconts M. Chevalier, Esa. A G. Dent, Esq, T. J. Drummend, Esa.,
William Molson Mecpherson. Esa._ Sir_Frederich Willisms- Taylor John Emo, Esq Sir Alexandre Lacoste Wm. Molson Macphersen, Esq
J Gardner Thempeen. Manager. Lewis Laing. Assistant Manager. ). C. Rimmer, Esq.,  Sir Frederick Williams- Taylor

The Northern Assurance Co. Limited

"Stroms the Strongest'’

—re W AT A
| Accumu unds, $41,265,000 RORTREAL. '
Q. E. MOBERLY, Sust. of Agoncles. ROBERT W. TVRE, Manager.

.. THE . . k&

“THE OLNEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN | | London Assurance

INSURANCE CO. OF EDINBURGH. OF ENGLAND.
Founded 1808. m«:unmufl;.u IY ;B;TEZW_\HH A.D T2
Head Office for Canada, CAPITAL PAID UP $2,241,378
TOTAL CASH ASSETS 22,457,415

DOMINION EXPRESS BUILDING

Montreal ticad Ofticc for Canada, - MONTREAL

JOHN G. BORTHWICR w. DY, W. 5. COLLEY, Jeint Managers.
Canadien Manager —_— -

y

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND
Established in the REIGN of GEORGE 111

e

Income exceeds . $7.625,000
Funds exceed . . - . 18,850,000
Ineluding the Fully Subscribed Capital, the resources of the Company smount to $30,000,000.
Head Office for Canada - MONTREAL
MATTHEW C. HINSHAW, Branch Manager Active and Influential Agents Wanted

——————

C. R. G. JOHNSON, POIRIER & JENNINGS, INC.
¢\ AGENTS —_— INSURANCE —— BROKERS

11 ST. SACRAMENT STREET
MONTREAL, P.Q.

ATNA INSURANCE CO. OF HARTFORD
.PAUL FIRE & MARINE INS. CO.

PR o T
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LIABILITY OF OWNER OF ADJOIN-
ING PROPERTY

IN CASES OF FIRES DUE TO NEGLECT OR VIOLA-

TION OF LAW-—BOSTON FIRE PREVENTION
COMMISSIONER'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

(VKeefe of Doston put up to a firm of prominent

attorneys  and  to which  they replied, after a
thorough and exhaustive study of the matter,

that a property owner has 2 right for a suit for dam-
ages in such a case. In view of this decision Com-
missioner O'Keefe states that he stands ready to lend
the aid and assistance of his department in every
case throughout the district where a property owner
can prove that his property has been damaged by fire
originating through the negligence or carelessness of
an adjoining property owner.
AIDING AGGRIEVED PARTIES.

“Since the recent important decision in New York,”
aaid Commissioner O'Keefe, “where it was held that
a private individual is responsible and may be hela
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 been considerable conjecture as to what
might be done in a similar case in this State. There
is no specific law on the Massachusetts statutes cover-
mg this point. 1 believe such a bill has been framed
to be presented to the present legislature.  However,
| was 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
they can show proof that such loss was due to neglect
or failure of an adjoining property owner to live up
to the fire 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 be for the general public
benefit and good. 1 have written to every fire de-
partment chief in the metropolitan district, request-

ing them to hereafter report to me in detail the cir-

cumstances 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,

Cost 0F CARELESSNESS,

“The carclessness of a small percentage of the
whole population is responsible each year for a great
burden of fire loss.  All the people pay that bill of
costs, which includes fire department  upkeep, ex-
pensive water pressure service and heavy insurance
rates.  In Boston alone the fire department is $2,000,-
000 annually; the total insurance premiums con-
siderably over $4,000,000, making over $0,000,000,

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 $g yearly for every member of every family.

“A most elementary principle of all government 18
the right of that governmeat to protect the lives and
property of the citizens, It is costing $9 per person
yearly in Boston to protect or replace the costs due
to fires. 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 destruction due to negligence
or carelessness.  The trend of all government activ-
ities is toward protection of the public and cach
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
in public assembly, and in all cases where one must
surrender his safety into the keeping of another
person. And we are demanding that responsibility
chall be fixed on the proper individuals, The best
students of the fire losses in the United States, and
of the conditions of criminal carelessness, arson,
negligence and faulty building construction, and other
reasons for that loss, are now convinced that the
public has an qual right to demand safety from fire
by fixing the responsibility on those whose neglect
or carelessness causes fire or spreads fire.”

IMPERIAL GUARANTEE AND ACCIDENT
INSURANCE COMPANY.

I'his company, whose tenth annual report appears
on another page, continues to build up its business
on conservative lines. The directors state that the
establishment of the new Government workmen's
compensation scheme in Ontario does not affect their
business, it having never been 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 13,388
policies for $33,503.513. P'remium income was $208,-
480 and interest carnings at the higher level of $16,-
139, an increase during the year of $1,040.

The assets of the Company now amount to $415,274.
The surplus on policyholders’ account is further in-
creased to $274.400, which together with the uncalled
subscribed capital of $800,000 makes the available
security for all contracts, $1,074.400.

The Tmperial Guarantee and Accident is fortunate
in the possession of an influential directorate, and
it is strongly officered.  Mr. [, C. Cox is president,
and Mr. E. Willans the able general manager.

MR. OLIVER E. HURD.

Mr, Oliver E. Hurd, for many years a resident of
Montreal, and a well known figure in the bond busi-
ness, has accepted an important position with the
firm of 1. 1. Rollins & Son, bond dealers, 234 La-
salle Street, Chicago, and left for that city this
week to take up his new dutics.

During his residence in Montreal, Mr. Hurd en-
joyed the friedship of many of tsgipfluential citizgus
and bad a large business connection throughout
Canada.
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

The largest general Insurance Company In the werld

(As at 31st December 1913)

Capital Fully Subscribed . $14,750.000
Capital Paid Up 1.475.000
Life Fund, and Special Trust

Funds, . . . . 693876.740
Total Annual Income exceeds 42,500,000
Total Funds exceed 1: 4,500,000
Total Fire Losses Paid . 164,420,280

Deposit with Dominion Govern-

ment . , ., 1.077.033

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch :—
Commercial Union Building,

Commercial Union Building,

PALATINE

INSURANCE COMPANY LIMITED
of LONDON En‘llnd

(As at S1st December 1913)

Capital Fully Paid 3200(!(”
Fire Premiums 1912, Net $2,498.625
Interest, Net 132,120
Total Income 32.630.745

D )
Funds . $5.400.000
Deposit with Dominion Gov'nt $155.667

In additior « the above there is the further
guarantee of the Commercial Union Assurance
Company Limited, whose Funds exceed
$124,500,000 .© . .- . oo
APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—

MONTREAL MONTREAL
J. McGREGOR, W. 8. JOPLING, J. McGREGOR W. 8. JOPLING
Manasger Acsistant Manager M....‘., A'uhtonl Nu.cior
_____ | Established 1859
INSURANCE
SU N "orrice o otual Fire Iny,

FOUNDF¥D A.D. 1710

Head Office :
Threadneedle Street - London, England

THE OLDEST INSURANCE
OFFICE IN THc WORLD.

Canadlan Branch
15 Wellington Street tast, Toronto, Ont

H. M. BLACKBUKN. LYMAN ROOT,

Manager Assistant Man iger,

\,“ o CANAA %,
ACTIVE AGENTS WANTED
&Q tor MONTREAL CITY

-0'5‘

PROVINCE OF QUEBEC BRANCH
W. ). CLEA®Y, R. de GRANOPRE,
Provincial Manager Inspector
LEWIS BUILDING, 17 St. John Street,
MONTREAL

THE

Lfe Agents Manual, $3.70

THE CHRONICLE, MONTREAL

THE CANADA NATIONAL FIRE
INSURANGE BOIPANY

Authorired Caplital . $3,000,000.00
Subscribed Capital . . 2 056, 100.00
Pnl‘ ln Capital . . 1,100,000 o¢

1,416'79 .00
tUIFI.US To PoOLICY NOI.D!I' 1 306,084 00

Board of Directors:
Premdont: Cart Wu Kominson
Vicr-Premdonis: 1. E. Sprague ¥, H Alexander

Managing Directwr © W T Alexander

Directns. K l' Huchivgs E D Martin, E L Taylor
Ko MUY K S Pophem M D S D Lazler ¥ N. Darke,
Kewina  Nir G illrﬂ Parker. London. Eog . Andrew  Gray.
Victorta Jouat ogers. Vancouwer,

General Fire lnunnce Business Trim:acted

Business Selicited Prompt Settlement of Losses
Liberal Poliey

Head Office, 356 MAIN STREET, WINNIPEG

I

e L G WG R P,
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STOCK COMPANIES vs. STATE | States, and during this year ihspeclions h:w;- been
made on 20,000 plants, having 1,200,000 employees,

INSURANCE. ‘ and having a payroll of over $700,000,000.

AN UNANSWERABLE ARGUMENT AGAINST | IMPORTANT SERVICE OF AGENTS.

STATE MONOPOLY OF WORKMEN'S COM- It is only fair also to explain the important service
PENSATION INSURANCE, BY GENERAL MAN- f tlic agents and brokers in the production of these
AGER A. W. WHITNEY, OF THE WORKMEN'S | reqults (a reduction in premiums of over two millions
COMPENSATION SERVICE BUREAU. of dollars and the actual savings of life and cffi-

The stock companies, years before workmen'’s com- | €iency). That agent will in general secure ‘!’.“_ "'}’St
pensation came to be understood or even generally | business who can perform the greatest service for
known by the public, had recognized the superiority his client. One very great service that he can per-
of the compensation principle and had urged its | form for the assured is to show him in_detail—and
adoption in place of the principle of employers lia- that often means by the employment of skilled en-
bility. gineers—how he can reduce his rate. T'he 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
panies are no longer in opposition to public sentiment, for accident prevention and their work becomes of
the aggressiveness of the stock companies now finds | the greatest social value.
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. | in industrial safety, particularly since we are pre-
It is, therefore, only right that in problems in- | pared to give economic effect by a reduction in rate
volving workmen's ~compensation the comppanics 1o every device that passes the test )
should be given a fair trial under present con- You may treat compensation merely as a tax if
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 wmay be granted at once that workmen's com- We doubt very much if there are many other lines
pensation insurance is impressed with a strong social of business which have as few secrets as this bureau
quality, that it is indeed almost of the vature of a | in the matter of making rates. e have recognized
public utility. the high social quality in workmen’s compensation

Insurance is only a part of the process of distribu- [ and workmen's compensation insurance and have felt
tion. It spreads the cost evenly among employers that 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 be done by the manufacturer when he
charges the cost of his insurance into the price of his
goods.

StouLb INSURANCE BE UNDERTAKEN BY STATE?

NORTH AMERICAN LIFE ASSURANCE COMPANY.

Mr. George H. Allen, Toronto city manager of the
North American Life, has addressed the following

Is there a good reason why insurance should be | letter to his agents, complimenting them upon their
undertaken by the State? Is the State ready to take ) guccess during 1914:—
over all railroads, all steamships, all trolley lines, all “You will be delighted to know that the North
waterworks, all gas plants, all electric plants, all f American Life Assurance Company wrote more
irrigation ditches and a score of other enterprises, | husiness in the City of Toronto during 1914 than in
all ot them acknowledged public utilities? Further- 1 any previous year in the history of the Company.

more, is the State not only prepared to do this, but I'he Toronto agency produced more new business

prepared to forbid private enterprise to enter any of | than any other agency of the Company and made

these fields. the largest net increase for 1914, thus winning the
The fact is, we have been misled by a name. To [ Nalaco Cup, a handsome trophy.

say that insurance is a tax is to beg the question; if The Cup has arrived at this office and is a beauty.

it 1s a tax, of course it should be collected by the | I want you to come in and see it.  We have won this
State. What we are really concerned with is the | in direct competition with many of the largest cities
question: s insurance really of the nature of a tax | in the United States as well as Canada, It is ours
and so of necessity and solely a State activity? The | for & year beyond a doubt and it is up to us to retain

answer to this must certainly be “No.” i for many years to come,
You cannot afford to get along without the private 1 must express to you my thanks for the share you

insurance ccmpanies, for one reason, because they | had in accomplishing such” an enviable resnlt and |
are doing the most progressive work that is being | know you share with all, the pride in our achievement
done to-day along the lines of accident prevention. | and a determination for still greater records in 1915."

There are two sides to a compensation law, one The final standing in the Nalaco Cup contest was
direct, the actual payment of compensation; the | as follows :—
other indirect, the prevention of accident. If a com- 1, Toronto; 2, Moose Jaw; 3, Regina; 4, Hlinois;

|u;n.~;|linn law is wisely administered, the indirect | ¢ Chatham; 6, Michigan; 7. Halifax; 8, Waterford;
effcet will be more important than the direct effect. f,_ Newfoundland ; 10, Sherbrooke.
If a law is treated primarily as a tax, it will be ad-
ministered as a tax—that is, in a perfunctory way—
but if it s administered primarily as a preventive Under the new super income tax impos=d as a
measure, it will be a thing of life. necessity of the war financing, British milionaires
The system of schedule rating is now being oper- [ pay about 25 per cent. of their agnual incomes into
ated on the plans laid out by the bureau in thirteen | the British Exchequer.
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY
LIMITE

ONTARIO AND NORTH WEST BRANCH "m::tcl-“:s‘c‘lo:m ru::r%u:;:'u

8 Richmond Street, East, TORONTO FIDELITY GUARANTEE GENERAL LIABILITY

PROVINCE OF QUEBEC BRANCH Head Office : TORONTO.

164 St James St, Cor. St, John St., MONTREAL Montreal, 164 St. James Street.  Quebec, 81 St. Peter Street.

THE YORKSHIRE INSURANEE COMPANY, LIMITED

ESTBD. 1824 YORK, ENGLAND ASSETS EXCEED $20,000,000

FIRE coes Every description of property insured. Large Limits

LIVE STOCK..........1he Yorkshire 18 the FIRST COMPANY, licensed by the FEDERAL GOVERNe
MENT, to transact Live Stock Insurance In Canada.

ACCIDENT .. .. Personal Accldent, Bmployers', Automoblle, Teams, Gieneral Liabllity, and Plate Glass

CANADIAN Hon. C. J. Doberty Hon. Alphonse Racine, Canadlan Manager,
DIRECTORS | G. M. Bosworth, Esq. Alex. L. MacLaurin, Esq. P. M. WICKHAM, Montreal ‘

APPLICATIONS FOR AGENCIES nare invited trom responsible persons.

——
—
em—

ROYAL EXCHANGE ASSURANCE INSURANCE COMPANY OF

NORTH AMERICA

ER— . Trom PHILADELPHIA, PA,

n CAPITAL, ol . 44,000,000 00

Lesses paid exceed $235,000,000 SURPLUS TO POLICY HOLDERS . 8.844.871.95

— ASSETS L } . 17,816,188.57

Head Office for Canada LOSSES PAID EXCEFD . 159,000.000.00
Royal Exchange Butlding ROBERT HAMPSON & SON, LIMIIED

MONTREAL GENERAL AGENTS FOR CANADA MONTREAL

ARTHUR BARRAY, Sanagrr

Uorrespondence invited from
responsible gentiemen In un
represented  distriots re fire
and onsunity sgencies

THE LAW UNION & ROCK

< = INSURANCE CO. LIMITED, LONDON. Founded in 1808
Voad O >, Royal Kachanye. | anaon Assets Exceed - $48,500,000.00

Over $12,500,000 invested in Canada.

FIRE and ACCIDENT RISKS accepted.

Canadian Head Office: 57 Beaver Hall Hill

S’ MONTREAL.
mt l"'C AGENT.\ MAN"AL . ‘3'()0 \.en-"-nlni in unrepresented towns in Canada
Published by The Chronicle, Montreal B A e e, . ¢+ | SN

——

Mount ROYAL ASSURANCE COMPANY || ™ NATIONALE FIRE INSURANCE

COMPANY OF PARIS, FRANCE.
PAID UP CAPITAL . . . . $260,000 00 SUBSCRIBED CAPITAL . . . $2,000,000
TOTAL FUNDS « o . . . 729,967 .36 TOTAL FUNDS . . LT 7,491,3%
NET SURPLUS . . . 202,041.02 NEY SURPLUS 1,867,180

AGENTS WANTED IN UNREPRESENTED DISTRICTS.
HEAD OFFICE FOR CANADA . . . MONTREAL.
3. €. CLEMENT, Geners! Manager. M. H. YORNK, Inspester for Ontarie. L. C. VALLE, Inspester for Quebes.
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' CENTRAL CANADA OF BRANDON'S POSITION.

Mr. Arthur E. Fisher, provincial superintendent
of insurance, has issued the following bulletin:

“To the policyholders of the Central Canada In-
surance Co.:

“So many inquiries have of late been received at
my office relative to the matter of the Central Can-
ada Insurance Company, now in liquidation, that I
have deemed it advisable to issue a bulletin showing
the condition of affairs at the present time as far as
Saskatchewan policyholders are concerned.

“On December 10, 1914, the Central Canada Insur-
ance Company went into voluntary liquidation and
appointed A, E. Ham, superintendent of insurance
for Manitoba, as provisional liquidator. Mr. Ham
at once entered into negotiations with several com-
panies relative to the re-insurance of the fire and
livestock contracts at that time in force. From
December 19 until December 22, at 10 a.m., the out-
standing fire policy liability was carried by the Home
Insurance Company, of New York. All losses occur-
ring during that time will be paid by the Home In-
surance Company.

“Negotiations were entered into with the British
Colonial Fire Insurance Company, of Montreal, and,
as a re<ult, this latter company has assumed the la-
bility of the fire contracts in force on December 22,
1914. A telegram received this morning (January
5), from Mr. Ham verifies this fact.

“T'he outstanding losses in Saskatchewan, amount-
ing to 810,000, will be covered, although it may take
a little time o secure funds for this purpose. By
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 filed
in this office, even if claims have already been filed
with either Mr. Ham or the Central Canada. By
this means the interest of the insured will be more
effectively protected, the government deposit being
available for this purpose, also on a pro rata basis.

“Arrangements are being made for the re-insurance
of the livestock contracts. At present, I am unable
to make any definite announcement, as negotiations
for the purpose of re-insurance are now pending.”

22

CANADIAN BANKERS' ASSOCIATION.

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

METROPOLITAN INSURES AT BIRTH.

Announcement of an innovation is made by the
Metropolitan  Life. Hereaiter, the company will
insure infants at birth, instead of waiting until they
are one year old, as has generally been the cus-
tom.  No death benefit will be paid if the child dies
before rcaching the age of one year, but the pre-
miums will be returned with 314 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.

|
|
|
|
|
i
l
[
|

THE UNDERWRITERS' AGENCIES PROBLEM.

The much discussed question of underwriters’
agencies, with all its perplexities and inequalities, has
been advanced a stage toward a definite solution by
resolutions approved in several boards during the
past year, writes Mr. E. F. Garrow, secretary of the
British America Assurance Company, in a review of
fire insurance in Canada during 1914. In fact, while
the course pursued was in the nature of a compro-
mise, it was nevertheless based upon logical grounds
and for this reason has perhaps removed the issue
from the field of insurance politics. The abuses
attendant upon the duplication of these agencies had
become more marked in British Columbia than clse-
where in Canada, due to the large number of com-
panies operating that field, so that the question was
urgently brought home to the members of the main-
land board at Vancouver. While the majority were
disposed to entirely withdraw recognition, such a
course was felt to be impossible because cer-
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,

COMPREHENSIVE LEGISLATION,

All other underwriters’ agencies, namely, those that
could not qualify under class “A" or class “B,” 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
associate member, Thus was put into effect the first
comprehensive legislation on the subject, to be foi-
lowed soon after by similar action at Winnipeg and
Victoria and finally by the Canadian Fire Under-
writers’ Association, which recently approved amend-
ents 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 con-
sequence, a contentious matter involving many
jealousies has been temporarily laid to rest.

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
vears the matter has been carefully studied and
organisations developed for the purpose. There are
now active nearly 400 Italian agents for various com-
panies in New York City, producingrexcellent results,
whereas five years ago there were hardly fifty.
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$590 OOO 000

THE PRUDENTIAL INSURANCE CO. OF AMERICA
FORREST F. DRYDEN. Premdent.
Incorporated as & Stoch Company by the State of New Jersey

Is the amount paid poliey
holders since organizaticn,
plus amount held at interest
to their eredit-—a wonderful
story of thrift and self-help

Agents Wanted *

Home Offi:e. NEWARK, N.J.

GENERAL
FIRE

ACCIDENT AND LIFE

OF PERTH, SCOTLAND.
Total Security to Policyholders over $8,600,000
PELEG HOWLAND,
Chalrman
Canadian Advisory Board

T. H. HALL, Manager for Canada.
JUDSON G. LEE, G 1 Agent, M

eal.

ﬂ

ASSURANCE CORPORATION, Ltbp.

MADE-IN-CANADA

THE CANADIAN SURETY CO

Investments of Capital, Surplus
and Earninge are

MADE.-IN-CANADA

Suretyship bonds exclusively
Maximum Protection -

Head Office, TORONTO, ONT.

W. H. HALL, General Manager.
WM. H. BURGESS, Secretary. S. L. LYON, Supt. of Agencies

Minimum Co-t

Representing

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK

You will make money.

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

OB TERMS TO PRUDUCING AGENTS, ADLESSS.

George T. Dexter

2ad VICE PRESIDENT

34 Nassau Street New York, N.Y.

i

|

—_—

Union Assurance Society Limited

OF LONDON, ENGLAND.
(Fire Insurance since A.D. 1714)
Canadian Kranch:
Corner St. James and WcGlll Streats, Montreal

The Imperial Guarantee

AND ACCIDENT INSURANCE CO., OF CANADA
Head Ottice 1 46 King Street W,
TORONTO, Ont.

A Strong Caradian Company.

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS

PLATE GLASS AND AUTOMORILE INSURANCE
E. WiILLANS, FRANK W, COX,

(omere! \anager Seciotan

T. L. MORRISEY, Resident Manzger
Ag ncles throughout the Dominion.

Keep it handyon
our

DESK WORK
EXACTS PENALTIES

Liver and Bowels slow down.
Tone then, up with

TAKE ABBEY'S VITA TABLETS
. The Best Tonic for Sick Nerves

"E'efl'er-|
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The Imperial Guarantee & Accident

Insurance Company
OF CANADA

months ending 31st December, 1914.
B

to $298,479.52.

Insurance, and Automobile Insurance.

Toronto, 14th January, 1915.

ASSETS.

Bonds and Debentures, depreciated value

$288,992.50

Real Estate 1,215.25
Loans on Mortgages 11,100.00 |
Accrued Interest T 1,539.72 |
Outstanding Premiums (Reserve on same in-
cluded in Liabilities) 40,861.25 1
Other Assets . o 9,284.84
Cash in Savings Bank bearing interest 50,342.88 |
Cash in Banks and on hand 11,937.46 |
$415,273.90 “
i

USINESS: —The Company issued 13,388 policies for insurance of $33,593,513.00.
The Interest earnings amounted to $16,138 83, being an increase of $1,640.32.
ASSETS AND LIABILITIES: -The assets of the Company now amount to $415,273.90, while the
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 $800,000.00, 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

BALANCE SHEET, DECEMBER 31st, 191

TENTH ANNUAL REPORT

The Directors have much pleasure in submitting to the Shareholders their Tenth Annual Report for the twelve

The premiums paid amounted

liabilities

HERBERT C. COX, President.

..

LIABILITIES.
Government Reserve for Unearned Premiums. $102,858 91
Reserve for Filed and Unfiled Claims 25,100.21
Contingent Reserve ‘. 10,000.00
Sundry Accounts 2,845.51

$200,000.00
74,460.27

Capital Stock Paid
Surplus over all Liabilities
274.460.27

$415,273.90

CANADIAN FIRE RECORD f
(Specially compiled for The Chronicle.)

GrapstoNe, MaN.—A Scaife's
January 16,

Two Creeks, Man.—F. Collier's barn destroyed
with contents, January 14. Loss $3.000.

KincstoN, UntT.—House of E. A. Turner, destroy-
ed by fire, which started from furnace, January 14.
Loss, $2,000. ’

CornwaLL, ONT—B. Goldstein’s men's furnishing
store in Ross block gutted, and adjoining premises
damaged, January 18.
Teronto—K. N. Saba's house and
Queen  Street West, damaged, January
$2,700.  Supposed origin, incendiary,

MoNTREAL—Rear of three flats of tenement house
1332-0 Lajoie Avenue. Outremont, owned by Joseph
Ainey gutted, January 18. Loss, $5,000.

_Slight damage at St. Alexis orphanage, corner of
St. Denis and  Demontigny  Streets, December 20
Origin, unknown.

B Rosenweig’s dry goods store, 2033 St. Hubert
Street, gutted, January 2o0.

Winnipes, Mas.—Fire in the Palace Cafe, Main
street north, January 14, spread to adjoining stores,
doing damage of $40,000. Cafe premises destroyed,
i $4,500; Western News Agency, next door, loss,
$10,000.  Loss by the Boston Clothing Co., J. Udow,
proprietor, $25,000. Al lesses are partially covered
by nsurance. '

residence burned,

store,

14.

470
Loss,

| gas stove.

SuererookE, QuE—Premises of Codere, Sons &
Co., wholesale hardware, damaged, January 15. Or-
igin, explosion frcm wood alcohol being tipped on
Loss, $100,000.

SackviLLg, N.B.—Potato houses owned by C.

| Fred. Fawcett and contents destroyed by fire, Jan-

uary 14. Store at Middle Sackville contained 2,000

| bushels of potatoes and ninety barrels of turnips,

property of George A. Fawcett. Five potato dig-

| ging machines, owned by manufacturers and stored

|

in building, also destroyed. Middle Sackville loss
will be $3.000; partly covered by insurance. Store

at Upper Sackville contained 3,000 bushels of pota-
toes; loss, $3,000; partly covered by insurance. I
C. R. car at Upper Sackville, partly loaded with pota-
toes, also destroyed.

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 31st, 1914, has been declared upon the
Capital Stock of the Company paid in, to shareholders
of record on Friday the 15th January next, at 4 o'clock
p.m. payable on Monday the Ist February, 1915.

By order of the Board,
PATRICK DUBEE,
s«-rrmy-’l‘muuror.
January 12th, 1915. ’
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RAILWAY PASSENGERS
ASSURANCE COMPANY

OF LONDON, ENGLAND

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

"o newroonoans. TORONTO, ONTARIO

F. H. RUSSELL, General Manager.

Oldest Accident i
Office 201 LAKE OF THE WOODS BUILDING, 10 St. John Street

Transacts:
PERSONAL ACCIDENT FIDELITY GUARANTEE

SICKNESS BURGLARY and
LIABILITY all kinds) LOSS OF MERCHANDISE and
AUTOMOBILE PACKAGES THROUGH THE MAIL

INSURANCE

Applications for direct Agencies invited.

ELECTRICAL BANK and STORE PROTECTION
SPRINKLER SUPERVISORY SERVICE
NIGHT WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS

Head Office, i°57'ANues'sraees MONTREAL
F. J. J. STARK, General Manager. ”

“BUSINESS AS USUAL”

is Great Britain’s 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.
r —~ - — -

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 Head Office :

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

P o T
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Traffic Returns.

CANADIAN Pacmc Ruuvn.
Year to date. 1912, 914. Decrease
Dec. 31 $131,404,000 $138, 068.0(!) $107, 257 000 $30,811,000 |

Week endl 1913. 1914. 1915. Decrease

Jan. n‘? 149,000 $1,850,000 1,316,000 534,000
“ 1,996,000 1,563,000 1,321,000 242,000

Granp TRONK Rul.wu

Vear to date. 1112, 1913 Decrea

Dee. 31....$52,620,403 $56,557,776 $51, 476 191 85,081, 58.»

Werk audlnu 1913, 1914. 1915 Decrease |

Jan. 7.... 880  $797,268 743,522 53,746
“ 14.... 860,.53 803,919 779,745 24, l74

Cuunnn NOI"IIN Ihn.wu

Year to date. 1912, Decrease l

Nov. 30.. 819,31!&!) 821.848 800 $17 m.loo $3,875, 700

Week ondmg 1913, 1914, 1915. Decrease |

Jan. 7..... 1,500 $364,700 $205,400 $159,300 |
LN T Fpes 350,000 362,800 239,000 123,800 |

Twin City Rarip TrRaNsIT Couunt

Year w date. 1912, 1013 Inorease

Dee. $8,113,804 $8,785,068 89.104 109 8408 201 |

w..k endmg 1913 14,

Jan $152,382  $164,584 8170 200 85 616 i

Havana Evzcrric Rainway Company

| Week ending 1914. 1915. Deorease
Jan. 3 $55.914 $48,172° $7.742
» 10 54,316 51,300 3,016
D | (RRTAN 0,6 51,584 Ino. 951
Durura Surerior Tracrion Co.
1913. 1914. 1915,
... 820,505 $22,977 ,403 $574
. 20,170 22,795 &4

Lat Week A Year Ago
Cnll money in Montreal. . 0 % 6 —6)
'l‘umnto R 6 -60 , f
5 & New York % 2
v e Landon. ? 9 22 9
Bank of England rate. E v/,. 5 9 4 9

OAIA.DIA.I BANK omnuol.

Week endl Week Weeok ending | Week

Jan, 21, 1915 | Jan. 14, l“ Beky At v bt i1 |
Montreal . .| $48,040,408 | $43.810.070 | $55,350,158 | $87.843.1
o | S 15402 | 36.080.801 | 30818780 | "42.344.708
| Ovawa....| 4560021 | 3470813 | "4.840.300 | 4031578

McGIBBON, CASGRAIN, MITCHELL & CASGRAIN

CASGRAIN, MITCHELL, HOLT, McDOUGALL,
CREELMAN & STAIRS

Tn. Cuase-Casorain, K.C. Vlcfo- B. Mircennue, K.C.
Cuantes M. Howr, K.C. {, Cuasg-Casorain, K.C
1

Error M. McDovoaLw, HN J. CrEELMAN,
GiLsgeT S. STAIRS, gneg F. CAsGRAIN,
ADVOCATES, BARRISTERS, ETC.
ROYAL TRUST SUILDING, 107 87, JAMES STRE.T, MONTREAL
Bell Teisphone Main 8069.

ATWATER, DUCLOS & BOND

ADVOCATES
Guardian Buliding, 166 $1. James Street, Mentreal.

A. W, ATWATER, K.C.
W. L. BOND, KC

C. A. DUCLOS,K.C.

mc(ormv,omer. Hoskin & Harcourt
BARRISTERS, SOLICITORS, Efc.
viroms szt TORONTO

VICTORA STREET,
fouw Hosgin, K.C. F. W, Hamcounrt, K.C. H. 8 OsrLes, K.C.
Lmienron McCanTuy, K.C D. L. McCanTHY, K.C.
J. F.H. McCarThy,

BRITTON OSLER,
Counse) : WarLack Nxamir, K.C

H.J. Kavanaon, K.C.
H. Gemin lA)uIl K.C.
Pavi Lacoste, K.C.

Juins Marmigv
ALEXANDKE LACOSTR, Jr.
T. ). SnaLLow

J. .huln-l.uull

Bir Alexandre Lacoste, K.C

Kavanagl\ Lalole & Lacoste

ADVOCATES, SOLICITORS, Fic.
Bank Rullding.. 7 Place d'Armes
Mentreal, Canada

Provincial

Montreal Tramways Company
SUBURBAN TIME TABLE, 1914

Lachine s
From Post OfMce—
10 min. serylce 5.40a.m. to 8.00 a.m. llo m.!n. service d p.m. to 7.10 p.m
0 " 800 4 p.m. 20 " 7.10 p.m.to 12.00 m!d

From Lachine—
20 min. seryice5.30a.m. to 5.50 a,m.
0" ooss0 N 900 M 00 p.m.to | ms-

0 " .00 Extra Iast car at 12.50 a.m.

Sault aux Recollet and St. Vincent de Paul:

From St, Denls to St. Vincent—
15 mln lor\lut.u am, to 8.00 a.m. (30 min. service 8.00 p.m. to11.30 p.m
20 4.00 p.m. |Car to Hendersons only 12.00 mid.
% * - aoopm 7oupm |Car to St. Viocent 12.40 a.m.
0 “10 " 00 [

|
From St. Vincent to St. Denls—
|lm|- urrteeswlm to 8.30 a.m. 30 min. service 8.30 p.m, to 11.35 p.m.
20 8.30 4.30 p,m. t-r fmm llend« rson to St. Denls

“

\10 min. lorvlul'n .m.to8.00
4p.m,

! “  43pm 730
0 " o730 83 - Cnr me St Vincent to St. Denis
Cartierville:
From Snowdon's Junction— 30 mln urvlee 6.20 a.m. to .40 p.m.
“ swxmmuoomu.
From Cartlerville— 20 “ 540 a.m. to 9.00 p.m.
0 - “ 9,00 p.m. to 12.20 a.m,
Mountain @

From Park Averue and Mount Royal—
20 min. service 6,40 a.m. to 12.00 midnight
From Victorin Avenne—
20 min. serviee 550 a.m. t0 12.30 a.m.
From Victoria Avenue to Snowdon,—
10 minutes service 5.50 a.m. to 8,50 p. m.
Bout de I'lle:
60 min. service 6.00 a.m. to 12.00 midnight.
Tetraultville:

15 min, serviee 600 a.m. to 900 a.m. 15 min. serviee 230 p.m. to1Mp m.
30 min. service 9.00 a.m. to 3.30 p.m. 30 min. serviee 7.00 p.m. to 8.30 p.m,

Pointe aux Trembles:

15 mln nrvlceRMn m. to 9.00 a.m. 30 min. service 7.00 |.
30 S00am oW pm 60 * 116
» - “ 230 p.m. to 7.00 p.m.

00 p.m.

m 'lll
ot to 1.00 Am

EDWIN P. PEARSON
Officen:

Adelalde St. East,Toronto

AGENT

NORTHERN
ASSURANCE (0.




110. No. 4. THE CHRONICLE MONTREAL, JANUARY 22, 191§

THE BRITISH AMERICA | |

First British Insuranee Company Established in Canada

A.D. 1804

ASSURANCE COMPANY | | Phenix AssuranceCo. Lt
OF LONDON, ENGLAND, (Founded 1782)
Incorperated : 1833, FIKRL LIFE
TOTAL RESOURCES, over - - m.m.ooo.oc
BERGITS v Foteret Gooornment got o0
HEAD OFFICE : TORONTO Investments l: Ganada, for security :
Old Reliable Progdressive of Ganadian policynoiaers oaly, exceed 2,500,000.00 :
As“'s over = s sz'mo’uou.oo AGENTS WANTED IN BOTH BRANCHES. Apply te ‘
Losses ul‘ slnce organization 000,000.00 v 8 'ﬁ.’.’i.’l‘:.iz.'." O™ | Managers.
) _'_ _‘j” 100 St. Francois Xavier St. - Montrea]
DIRRCTORN : 3 i S
w. .WM:.:::‘: :k:::::‘::_. Established 1864.
Rosr. Bickrrpixe, M.P. Geo. Monrrow 4
B e wo.uo. | sunresim, | | New York Underwriters
D B Hawna | Jamea Kenn Osnonne
P20, wo, | RO I Pasre Agency.
T A. & J. H. STODDART REGIsSTERED
A e 100 William Street, NEW YORK
."'o"" '. no.'ll' .ui‘..l .....‘.' Mureny, lmnpz?x::?“ ‘Gc.l“o’:}w- Mouson
MONTREAL Toronse, Ot oy AT
OsLen, Ilnnn uu t NAmn Waite &°CaLkin,
e — Wi nnr St. John, N. B,
S Avrnep J Beul, Eomuno T. Hiaas,
Halifax, N §, lumnww-nlll

Arre & Sowns, Lro., St. Johnos, )

?l&:\yS?UIR{SCISN T. D. RICHARDSON, Supt. for Canada, TORONTO
Q5‘oc:|£w LMITED
L'UNION ‘
/7’0"“/6/1 6'ghﬂ FIRE INSURANCE COMPARY, Limited

Head Office : PARIS, France.

INSURANCE AGAINST:

FIRE ACCIDENT AND SICKNESS Established 1828
EMPLOYERS® LIARILITY PLATE GLASS : .
Vorayveigraninr -y ;mm Capital fully subscribed . $ 2,000,000.00
o . ° °
Head Office for Province of Quebec, MONTREAL Net Premiums in 1913 . . §,561,441.00

JOHN MucEWEN, Superintendent for Quebec
e — Canadian Branch:

i Agents wanted for the Accident Branch. Total Losses paid to 31st Dec., 1913 90,120,000.00

LEWIS BUILPING 17 ST. JOHN STREET, MONTREAL

The LIFE AGENTS MANUAL, $3.00
THE CHRONICLE - MONTREAL

Manager lor Canada :
, MAURICE FERRAND

BRITISH COLONIAL ™t JNSurance

Office: ROYAL BUILDING, 2 Place d’'Armes, - Montreal.
STRONG AS THE STRONGEST

Agents wanted in Unrepresented Districts
President : HON. C. E. DUBORD Director and Secretary : THEODORE MEUNIER Manager : H. W. THOMSON

INSPECTONRS,
GAVIN Browwse, Ir. 81 Yonge Street, Toronto, Ontario, IO Hrows, 10, Box 840, Iegina, Sask.
BoA. CHakLksols, P, O, Box 208, Montreal, Que,




MONTREAL, JANUARY 22, 191§

THE CHRONICLE

Summary of 70th Annual Report
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—— OF THE —

NEW YORK LIFE INSURANCE CO.

346 and 348 BROADWAY, NEW YORK
DARWIN P. KINGSLEY, President

NEW INSURANCE PAID FOR IN 1914

Exclusive of Revivals and Increase in Old Policies

$223,571,200

TOTAL ADMITTED ASSETS

$790,935,395

TOTAL PAID-FOR INSURANCE IN FORCE

$2,347,098,388

JANUARY 1, 1915

BALANCE SHEET,

JANUARY 1, 1915

ADMITTED ASSETS

Real Estate $ 0826142 6
Loans on Mortgages 156,674,050 30
Collateral Loans 150,000.00
Loans on Policies 153,375,218 (4
Bonds and Stock (Market Value Dee. 31,

1914) 438,322,671 10
(‘ash
Interest and Rents due and acerued
Premiums due and deferred

9,201,253 .31
9,331,486 79

Total $790,935,395.61

Other Policy Liabilities
Premiums and Interest prepaid
Commissions, Salaries, Taxes, ote
Dividends payable in 1015
Reserve for Deferred Dividends
Reserves for other purposes

LIABILITIES

Policy Reserve 651,880,465 00

LLS56,907 88
4,048,033 57
1,333,203 05

17,104,119 .86

88,902,104 .00

15,800,482 25

Total $790,935,395 61

INCOME, 1914

Premiums

On New Policies $ 9,061,420 852

79,153,606 31

2,252,150 86
fO0.467,177 99
693,969 50
7,500,010 87
TA08715 58
19,203,228 99
25,474.01
30,263 58

On Renewed Policies.

Annuities, ote,

Real Estate Rentals

Interest on Mortgages

Interest on Policy Loans

Interest on Bonds

Interest on Bank Deposits, ete.

Profit on Sale or Maturity of Asse's

[nerease by adjustment in Book Value of
Ledger Assets 256,967 41

Other neome H72,766.11

Total $126,266,574.64

e e araeezan

Taxes, Licenses and Insurance

DISBURSEMENTS, 1914

Payments to Polievholdors
Death Losses £26,260,756. 21
To Living Policyholders 15,603, 73 36
71,963,420 57
Paid under supplementary contracts and

other payments 365,019 12

Commissions and  other Payments 1o
Agents 6,831,867 23
Medical Examination and \geney kKx-

penses, ete

2,657 83644
Home Office Salaries

1,786,581 .7:

o~

A Depart-
ment Fees

Rent and Real Estate Tayes
penses

All other Expense

Loss on Sale or Maturity of Assots

Decrease by adjustment in Book Values

For Reserves to meet Policy Obligs

LI190O478 01

and Ex-
SK7, 18565
1,269,732 51
621,550 06
LT, 666 20

Whons - 36,087 887 |

Total 05 $126,266,574 64

———————
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The Employers Liability

Assurance Corporation Limited | casscias

# u un OF LONDON, ENGLAND u u u Government

TRANSACTS Deposit over
Personal Accident, Hoalt'h. Liability, $1,340,000

Fidelity Guarantee and Fire Insurance.

STANDS FIRST

Most Liberal Policles Issued In the liberailty of s Pol-
Oftices: MONTREAL, TORONTO | oy Contracts, in finaneia!
Managers for Canada, GRIFFIN & WOODLAND. strongth, and in the Iiber-
JOHN JENKINS, Fire Superintendent. aiity of Ws loss seffiements

THE}AIADA ACCIDENT ASSURANCE BIIMPAHY—

HEAD OFFICE: Commerclal Union Buillding, MONTREAL
CAPITAL $500,000.00

Personal Accident, Sickness, Plate-Glass, Guarantee and Liabllity

nsurance.
Board of Directors: y
8. H. EWING, President J. 8. N. DOUGALL, Vice-President
HON. N. CURRY, JAMES MCGREGOR, J. K. O0SBORNE, T. H. HUDSON

T. H. HUD suN, Manager.

Branches: MONTREAL VANCOUVER CALGARY REGINA
FOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

of LONDON, England
Accident, Health, Employers’ Liability,Guarantee ana Plate Glass Insurance

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - - $14,600,000
CLAIMS PAID, over - - $60,000,000

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. Gardoer Thompson, President. Lewis Laing, Vice-President. A, G. Dent, W. Molson MacPherson,
T. J. Drummond, Sir Alexandre Lacoste, Martial Ohevalier, Sir Frederick Willlams- Taylor, |
JOHN EMO, General Manager & Secretary. ROBERT WELCH, Assistant Manager.

Transacts ACCIDENT INSURANCE, SICKNESS INSURANCE, LIABILITY INSURANCE IN ALL ITS BRANCHES,
AUTOMOBILE INSURANCE IN ALL ITS BRANCHES, BURGLARY INSURANCE, GUARANTEE INSURANCE. :

Policies issued by this Company are the most liberal and up-to-date issued in Canada, free from unnecessary restriotions
and eonditions. |
All policies guaranteed by the Liverpool & London & Globe Insurance C»)., Ltd.,: assets over Sixty Five Million
Dollars ($65,000,000.00.)
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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 the Sixteenth Annual Report of the operations of the Company.

l)uri:ﬁ the vear, 2,207 applications for $6,302,483 new assurances were received, of which 2,215 for $5,492,497
were accepted, and for which policies were issued and placed.

Applications for $59,500 were deferred. Applications for $750,086 were declined.

The total assurance in force on the 31st December, 1914, is $23,908,408, the gain for the year being $1,600,330

The total premium income on the business in force amounts to $849,708.90, the gain for the year being $52,437.59,

The total edsh receipts for the year 1914 were $043,318.62.

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, 3149 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 are $3,801,408 (including uncalled capital), an inerease 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 invested funds is at the rate of over 54 %, being an inerease of over
1y of 19 for the year.

The Company’s books have been duly audited each month, and the vouchers and securities carefully examined by
a special committee of the Board, as well as by the Auditors of the Company and the Canadian Government Insurance
Department,

ELIAS ROGERS, President.
ALBERT J. RALSTON, Managing Director.
Tonroxro, January 13th, 1915,

FINANCIAL STATEMENT, 31st DECEMBER, 1914

BALANCE SHEET
LIABILITIES. \ ASSETS. “
Reserves, Government Standard Hm. 3159 $2,511,621.00 | Government and Municipal Bonds and De-
Death Claims outstanding, awaiting claim | bentures v . 81,728,973 .08
proof papers p ST d & 41,075.00 | Bank Stocks 155,750.50
Meodical Fees N 1,383 .50 | Toronto Consumers’ Gas Stock 14,378 43
Present Value Instalment Claims. . . .. 65,574.00 | Head Office Building (Market value per inde-
Matured Endowments unpaid . 2,902 00 pendent valuation for Dominion Govern- p
Unearned Interest on Poliey Loans. . . . - 9,394 80 ment, $275,000) 230,000.00 |
Acerued Taxes " : 1,788.50 | Loans on Policies secured by Legal Reserves h
Dividends unpaid. . . e 24315 (interest paid one year in advance) 174,534 .66
SURPLUS, $487,425.56, being a gain for the Cash at Head Office and in Banks 23,970.72
year of $107,050.22, out of which the Com- Current Sundry Ledger Accounts 7,.353.52
pany have set aside a Special Reserve of Furniture, Equipment, and Treasury Vault 19,475 .92
230,000 to meet the Hm. 39 Values on Outstanding and Deferred Premiums (Re-
l‘urlit-ira(inu policies at the end of twenty serves included in Liabilities, less 2577 and
vears from date of issue; also paying a 297 for collection) ] 238,489 18
dividend to shareholders and profits to Reserves on Policies reinsured with other
policyholders, leaving a companies. . . 104,608.00
Death Claims Outstanding, due from other
| companies 21,000.00
SURPLUS TO POLICYHOLDERS. .. 417,425 .56 | Accrued Interest 33,003.60
$3,051,407.51 $3,051,407.51
S ———— e —
# CASH ACCOUNT
RECEIPTS. DISBURSEMENTS.
First Year Premiums. A : c... $264,377 84 Death Claims, Surrenders, Profits and Annu-
Renewed Premiums . .. ... .. NP 523,333 .57 ities . ., & $179,513.35
Interest, Rents, ete. . . . R 155,607 .21 = Salaries, Commissions and Expenses. .. . ... . 234,262 33
Reinsurance Premiums L S, 41,575.92
Gieneral Expenses, Medical Fees, ete, . .. .. 40,272 .21
Dividend to Shareholders . N A n 20,000.00
Licenses and Taxes £ oy ess 6,503 .50
Furniture (Amount written off) and Rents. 15,186.62
BALANCE S 7 AN 405,614.69
$943,318.62 $943,318.62
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Forty-Sixth Annual Meeting
— OF —

THE ROYAL BANK OF CANADA

The Forty-Sixth Annual General Meetin
of the Bank, in Montreal, on Thursday, Janu

¢ of the Shareholders was held, pursuant to notice, at the Head Office
14, 1915, at 11 o'clock a.m.

On motion of Mr. Wiley Smith, second by Mr. E. F. B. Johnston, K.C., Sir Herbert Holt took the chair.

The Chairman requested Mr. W. B

The minutes of the last Annu
read.

. Torrance, Superintendent of Branches,
and Messrs. C. R. Hosmer and A. Hni‘;i Sims to act as scrutineers.

General Meeting were confirmed, and the Annual Statement was taken as
The Secretary was then ealled upon to read the Directors’ Report, as follows:—

to act as Secretary of the meeting,

DIRECTORS’ REPORT.

The Directors have pleasure

Profits for the Year, after deductin Charges of Man
Acerued Interest on Deposits, full Provision for
H Rebate of Interest on Unmatured Bills. . ...

Appropriated as Follows:
Dividends Nos. 106, 107, 108 and 100, at 12
Transferred to Officors’ Pension Fund
Written off Bank Premises Aceount
Contribution to Patriotic Funds
L Depreciation in Investments .
W Balance of Profit and Loss carried forward

In British Columbia

In Alberta

In Ontario— London East; Morewood: St. T

In Quebee — Coaticook: Longueuil ;
Catherine and Bleury Sts.; St. Denis and
In Prince Edward Island

In Newfoundland

In British Guiana

\ Sub-branch
ng, Alta.
The following branches have been closed :

In British Columbia

- In Alberta
In Ontario

In Quebee

Tyne Valley,
St. John's, West Knd.

Calgary, 1st Street West.,
Callander, Sault Ste.
East Sherbrooke.

The Head Office and all

Your Directors desire to
eontinue to perform their respective duties.

All of which is respectfully submitted,

PRESIDENT'S ADDRESS
Sir Herbert 8. Holt, the President, in moving the adoption
of the report, said I now have the pleasure to move that
the report and balance sheet bhe adopted.  Considering the
very exceptional circumstances under which we meet this
yoear, yvour Director: are specially gratified in being able
to present such sutisfactory results. In point of liquid
assets, the finaneial statement is the strongest we have
over submitted.  Profits have fallen off somewhat, com-
pared with the previous year, but in these unprecedented
times your Directors deemed it wise to consider strength
before profits
The usual facilitios to dlients have been continued without
interruption, as indieated hy the slight change in the amount
()("l:ll:r w;lluuvn’{lu] loans,
o thing of paramount importance, which agitates us
all to-day, is the lamentable fact (hat Great Britain is at

in submitting to the shareholders the
ending November 30, 1914, accompanied by the Statement of Assets and Liabilities.

| PROFIT AND LOSS ACCOUNT.
1 Balance of Profit and Loss Account, November 30, 1913. .

per cent. per annum

The assets of the Bank have recently been subjected to the usual careful revaluation.’
Branches have been opened during the year as follows:-—

Fort Fraser; Hazelton; Prince George,

Calgary, drd St. West ; Craigmyle; Peace River Crossing.

homas; Toronto, College and Bathurst.

Montreal—Ambherst and Ontario Sts.; Beaumont St.; Cote des Neiges; St.
St. Catherine Sts.; Ville Emard.

Georgetown: New Amsterdam,
es have been established at Copetown, Ont.; Kintore, Ont.;: and West Side,

Forty-Fifth Annual Report, for_the year

vessnesenseiasissassssss . 91015,110.58
ment and all other Expenses,
Bad and Doubtful Debts and
R . R 1,886,142 67
—————$2,901,262. 25

£1,387,200.00
100,000 .00
250,000.00
50,000.00
500,000 .00
614,062 .25

$2,901,262.25

Peace River Cross-

Prirceton; Salmo; Sapperton; Vancouver, Campbell Ave,

Marie, Queen and Bruce Sts.; Trenton; Wroxeter.

Also the sub-braneh at Matsqui in British Columbia.

the branches of the Bank have been inspected, as usual, during the VeAar.
express their appreciation of the

efficient manner in which the officers of theYBank

H. 8. HOLT, President.
E. L. PEASE, Vice-President.

war,
Country to the utmost of her ability, and will accept the |
consequent sacrifice of men and resources in the high spirit |
which the cause demands. As a result of the liquidation |
which has taken place since the culmination of the boom |}
two vears ago, the country is now in a better position to
bear its share of the “mpire's burden. 8

The outbreak of war was followed by a convulsive de- |
rangement of international exchange and general trade.
Stock exchanges were closed, in many countries a moratorium
was proclaimed, and a finaneial catastrophe of world-wide
proportions was only averted by the wise and timely action
of the British Government in providing through the Bank
of England powerful machinery for sustaining and protecting
credit during the war, and for twelve months ter peace
is concluded. Much credit is due to the Canadian Minister
of Finance for the emergency measures so promptly intro-
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Needless to say, Canada intends to aid the Mother |
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duced to protect the situation in Canada. The efficiency
of these is demonstrated by the fact that the business of
the country has pursued its ordinary course, and we enjoy
the distinetion of requiring no recourse to a general mora-

torium. A limited ‘moratorium up?lving. to real estate
payments is in force in the provinces of Manitoba, Saskatche-
wan and Alberta.

Having no misgivings regarding the final outcome of the
war, we venture the prediction that its economic effect
upon Canada will be beneficial, although the magnitude
of the st le is without precedent. Previous wars during
the past half century (namely, the war of Prussia against
Austria in 1866 and against France in 1870, the South
African War and the Russo~Japanese War) were all followed
by active and expanding trade; but in each case only two
countries were engaged, as against the inclusion of nearly
all Europe on the present oceasion, and the seale of expendi-
ture cannot be compared with that of to~day. If the present
war be long continued, the European nations involved
may become financially prostrated for many years. Even
if the war is not long continued, the flow of capital from
Gireat Britain to this country is not likely to be resumed
for a considerable time, and new constructional work will
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therefore, be retarded. On the other hand, we reap distinet
commercial advantages from our geographical position and
remoteness from the seene of warfare, which permit us to
prosecute our farming and manufacturing industries un-
molested, in spite of our participation in the conflict. Britain
is buying from us all the war supplies we can produce—many
factories are working twenty-four hours a day —and we are
securing for our crops and foodstuffs generally, the highest
prices in our experience,

The importance of inereasing our productive powers is
obvious. Only by so doing and by the exercise of rigid
oconomy ecan we dispense temporarily with the aid of for-
eign capital. In the interval we must pay the formidable
annual interest charge of nppmximnu-ll_v £140,000,000 on
our foreign obligations. We cannot continue to add this
amount to our indebtedness, and the only way we can meet
it is by increasing exports and reducing imports to the
barest necessities, in nn‘or to convert the customary adverse
trade balance into a favorable one. As it is, we shall prob-
ably find that we have borrowed more than we ecan comfort-
ably ecarry, especially as much of the money expended is
vet unproductively employed. 1 believe, therefore, that a
pause in our borrowings will not prove an unmixed ovil,

GENERAL MANAGER'S ADDRESS.

Mr. E. L. Pease, Vice-President and General Manager,
in seconding the adoption of the Report, said:—

Our President has referred to the policy adopted by your
Directors on the sudden announcement of the Great Kuro-
pean War, namely, to further strengthen the ready resources
of the Bank. he financial statement submitted to-day
reflects this policy. Cash reserves, which stand at $30,-
88,000 —equal to 25.72 p.e. of our total liabilities to the
ublic—show an increase of approximately  $5,000,000.
This was aceomplished without hardship to our borrowing
clients, by the ecurtailment of international operations.
Our liquid assets amount to 46.17 p.c. of our total liabilities
to the public. Profits, which decreased from 1 p.c. to
16.3 p.e., permitted the payment of the usual dividend of
12 p.e., the writing down of Bank Premises by the sum of
$250,000, the transferring of $100,000 to the Officers’ Pen-
sion Fund, and the contribution of $50,000 to the Canadian

Field Crops (Dec. 31). .. —
Railroad Earnings (June 30) . .
Bank Clearings (Dec. 31). .. ..

Note Cireulation (Nov. 30) . . 4 & :
Public Deposits in Chartered Banks, Post Office
Bank, ete, (Nov. 30). . ... .

Chartered Banks—Current Loans (Nov. 30)
Total Exports (Dee. 31). . .. v
Total Imports (Dee, 31) ;
Customs Receipts (Dec. 31)

Savi ng;a

It will be observed that decreases were
during the five preceding years increases were the rule.
The latter were years of rapid and much artificial develop-
ment, attended, as always, by speculation, inflation and ex-
travaganee. It is providential that the inevitable reaction
st ina considerable time before the outbreak of hostilities.
If the war had caught us in the throes of a boom, it would
have been a sad day for Canada.  As a result of the drastie
liquidation which has taken place, a spirit of caution and
vonservatism now prevails, and our economic condition is
infinitely - ounder than it has been for many vears. For-
tunately so, because we w re confronted in August last by
an unprecedented situation, being suddenly thrown upon
vur own resources by the stoppage of the flow of foreign
capital.  Until this flow is resumed it is evident that we
must live within ourselves. The problem is, can we do
so? 1 think it is possible. Some revision of reconceived
plans will be unavoidable,
and retrenchment
Wwhich the country has faced the situation during the first
five months of the war is a fair augury for the future. Im-
borts in this period decreased $82,247,000, compared with
the same months of the previous year, but exports decreased
only $27.847,000, leaving a balance of $49,258,000 in our
favor. This achievement is remarkable considering that
otir imports have invariably exceedod our exports for many
years past, the adv rse balance for the fiseal year 1910
I:t-fnu 7L002,000; for 1911, £161,745,000; for 1912 $213,-
C000; for 1913, $202.932.000; and for the first seven
months of 1914, $96,218,000. The statement shows how
Quickly we have adjusted ourselves to the new conditions.

general, whereas

Patriotic Fund. Deposits show a decrease of $£2,126,000,
but in reality we have gained approximately $5,000,000 in
commercial deposits, inasmuch as we re aid during the year
the deposit of the Alberta & Great Waterways Railway,
amounting to  $7,000,000. Commercial loans decreased
$2,500,000. Bank Premises stand at $5,861,000. Condi-
tions have been unfavorable for the sale of the Traders’
Bank Building in Toronto, on the disposal of which the
account will show a large reduction. The sum of $3500,000
has been appropriated from Profit and Loss to write down
the value of investments, which now stand at less than the
market values of July 30th last. Al classes of investmonts
have been affected by the general decline, We may hope
for a rapid recovery when general conditions improve.

The trend of Canadian commerce for the past year is
revealed by the following statisties:

1913. 1914,

& 553,000,000 $ 639,000,000 Increase $ 86,000,000
256,700,000 241,300,000  Decrease 400,000
9,260,163,000  8,073,461,000  Decrease 1, 186,702,000
119,497,000 114,767,000  Decrease 4,730,000
1,205,430,000 1,212,280,000  Increase 4,730,000
921,700,000 SSLMLOOO  Decrease 39,759,000
474,413,000 454,006,000 Decrease 20,407,000
673,240,000 612,720,000  Decrease 60,511,000
113,881,000 76,819,000  Decrease 37,062,000

(12 mos.) (11 mos.)

An economic question of vital concern to the eount 'y is
that of immigration. For the first seven months of 1913
British immigrants entering Canada numbered 121,781,
those from the United States 79,251, and from other coun-
tries 118,223 —total, 319,255, For the corresponding period
of 1914 the numbers were 40,617, 51,920 and 47,412 respect-
ively, making a total of 139,949 During the four months
following the outbreak of war in August last, we received
from Britain 8,614, from the United States 14,689, and from
other countries 2,671 —-a total of 25,974,

Of the large number of reservists who have left the country
in the last fow months we have no particulars,

Emigration from the United States to Canada will doubt-

I less continue on a very large seale, but will be completely

! Our progress may be less rapid |
will be necessary, but the manner in |
FOSG,000, compared  with $341,000000 in

cut off from Europe during the war, and probably for some
time afterwards, as a great shortage of labor in Europe
will result from th consequent devastation.

In Mr. E. R. Wood's review of the bond market in Canada
in 1914, the total Canadian bond issues are placed at $256,-
1913, O this
amount Government issues represented $85,415,000, munj-
cipal issues $53.408,000, railway issues $64,406,000, puble
utility issues $6,486,000, and  miscellaneous $16,%
Great Britain absorbed 6895 per cent., Canada I
cent. and the United States 1138 per eent.

The following is a brief statement of general
in the various districts in which the bank is o

BRITISH COLUMBIA, L
For about ten years previous to 1914 British Columbia
experienced almost continuous prosperity, eseaping even
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the acute de
1907. Speculation became general, and real estate values
were carried to unreasonable heights, but the money strin-
geney of 1913 caused a reaction, followed by a general de-
pression, which has since been intensified by the war.

Crog- in general were good last year and prices satisfac-
tory, but the fruit crop, although unprecedentedly heavy,
brought disappointing returns.

The lumber business has been 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 Provinees. Build-
ing permits issued during 1914 in Vancouver, Victoria and
New Westminster show decreases of 57, 49 and 72 cent.
mp%«-hwly. a8 com with 1913. A preferential tariff
with Australia, which is now being discussed, would be of
great benefit to the lumber industry of the province, whose
exports of lumber now amount to only 7 per cent. of total
lumber exports from the Pacific seaboard of North Ameriea.

The mineral output for 1914 is estimated to be 80 per
eent. of the output of the previous year, or about $25,000,000
in value, against £30,000,000 in" 1913. This decrease is
aaused by the inactivity of the smelters on account of market
conditions, and by labor troubles among the coal miners.

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

The opening up of large areas of undeveloped agricultural
lands by the Grand Trunk Pacific and the Canadiau North-
ern Railways, and the development of mineral properties
adjacent thereto, will prove in time of great profit to the
provinee,

MIDDLE WEST PROVINCES.

The retrenchment and curtailment necessitated in the
Middie West Provinees by the world wide monetary strin-
geney of last year was accentuated, of course, by the war
and the reduction in erops. It is still early to judge the full
offect of conditions prevailing during the past twelve months
but indications are that these provinces will pass through
the eritieal period more successfully and \\i"l much less
strain than could have been hoped for a yvear or two ago.

The dry summer caused considerable loss of erops in cor-
tain distriets, the yvield of wheat, oats, barley and flax being
only 280,000,000 bushels, as compared with 405,000,000
bushels in 1913, Prices, however, have been such that the
value of the four crops mentioned is estimated to be $222.-
000,000 only $10,000.000 less than the amount realized
from the heavy crop of the previous vear

General trade has fallen off appreciably, largely owing to
the absence of outside capital, Real estate speculation
has completely died out, and a readjustment of values has
ocenrred. It is gratifying to note that both farmers and
business men in these provinees are making every effort
to liquidate their liabilities, and it may safely be said that
individual indebtedness is less to-day than for some years
pant

ONTARIO.

Crops in Ontario last year were good on the whole.  Fall
wheat, the principal grain crop of the provinee, vielded
14,333,000 bushels, or an average of 209 to the acre, against
15,945,000 bushels, or an average of 24.7 in 1913, Spring
wheat, barley, oats, rye, and  buckwheat  yvielded
130,400,000 hushels against 124,700,000 in 1913, but the hay
and alfalfa crop was 82,000 tons less.  The area of tobacco
under cultivation was only one-half of that in the previous
year, and the production decreased accordingly.

The fruit crop was unfortunately unproductive.  Apples,
though abundant, made but small returns to growers, prices

ne so low that in many distriets the fruit was left un-
gathered. 1t is of interest to observe that Ontario’s twelve
and one-quarter million fruit trees produce 75 per cent. of
all fruits grown in Canada.

The dairying industry experienced a most satisfactory

year.
Prices  of cultural products of all kinds have heen
pod . Sales of cattle were somewhat greater than in 1913,

tut sales of horses, sheep and swine were less.  In the case
heep and swine, inereased prices offset the limited sales.
Mroufacturing  suffored from the general depression,
. excoption, as in other provinees, of certain indus-
ing out military equipment and supplies.
we of the mineral production during the nine
Hod tember 30, 1914, was $27,019,000 —an
over the same period in 1913, Silver
ows & decrease of $2.885000; and gold,
t oxides, small increases. The prospects
appear 10 be good. Production has increased
in 1909, to $4,558,000 in 1913,

eut during the past year was about 75 per

The

\

ion which affected the rest of Canada in ‘ cont. of the average and ‘%entions in the woods this winter

have been reduced about 50 per cent. Wages are much lower
than usual, and operators should be able to produce profitably.

‘QUEBEC.

The dairying indus experienced a satisfactory year.
Cheese prices ruled h'{?x on account of 1 War gﬂlee
orders, and prices for butter were maintai at the level
of 1913. Exports of cheese from the Port of Montreal
were 1,483,000 boxes, as compared with 1,571,000 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, ete., operating with largely
reduced staffs on account of lack of orders for cars, steel
rails, construction steel, ete. 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 furnishit
supplies for military purposes, have been busy latterly wit
Government orders.

There was a sharp decline in Montreal in the value of
new buildings, but & substantial increase in the City of

Quebee.  The figures for 1913 and 1914 are as follows:
Permits. Value.
Montreal -
013, . - invisssine Bl $27,032,000
1914 .. . 3,629 17,638,000
Quebee
1013 : . 340 1,940,000
1914 .. .. 571 2,759,000

The lumber trade was quiet on account of the compara~
tively small demand for building purposes, but prices were
fairly well maintained, those of the British market showing
improvement. The present winter's cut will be smaller
than last year's, There was a good demand from the United
States for pulpwood and paper.

The steamship business in Montreal and Quebec was
seriously disorganized 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 outbreak of war, eastbound passenger traffic
was normal, but westbound traffic had fallon off consider-
ably. Westbound freight decreasod 50 per cent. as com-
yared with last year, while easthound freight was tied up
I-y the Inck of steamers and the high rates asked for the
limited tonnage available.

MARITIME PROVINCES.

Business throughout the Maritime Provinees continued
about normal except in the steel and coal industries, in which
operations were necessarily curtailed on the outbreak of
the war. Latterly, however, the British Government has
placed orders for steel produets which will have a stimulating
effect upon business in general.

Lumber brought better prices in the British mariet
during the year, but poorer in the United States, Soi h
America and the West Indies.  On the whole, the outlook
for the coming season is bright, provided sufficient shipping
facilities are available,

With respect to fisheries, the catch is reported to be
smaller than for several years. Prices declined severely
on the declaration of war owing to the diffieulty of financing
shipments to South America, which was at that time the
only market available outside of the West Indies. The
small cateh should be offset by present high prices. The
lobster season, which promised to be particularly satisfac-
tory, has suffered through the closing of continental markets,
much of the output being still held in storage.

Grain, hay and root crops were larger than for some years

past, and good prices have been obtained. The apple crop’

was fairly large. Prices at the beginning of the season were
lower than in previous years, but are now improving.

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

Only one provinee in Canada shows a decrease in the
number of cases of insolvency during the year, viz., Nova
Scotin. Prince Edward Island shows the same results in
this respect as in 1913, while increases are reported for all
the other provinces. Newfoundland holds the same enviable
record as Nova Scotia.

NEWFOUNDLAND.

Reports from Newfoundland indieate favorable conditions
in that colony. Although the fish catch was small, and the
war has interfered with the exporting of lobsters (Germany
previously affording the principal market), the total exports
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have somewhat increased during the year. Imports show
a small decrease. Satisfactory eatures of the outlook are
the probability that the present high prices for fish and oil
will continue, and the fact that exportation of pulpwood
and pit props is now permitted by the Government. )

As smunrnbove. Newfoundland enjoys with the Province
of Nova Scotia the distinetion of showing a decrease in the
number of cases of insolvency during the year.

CUBA.

The sugar erop of 1913-14 was the largest in the history
of the island, viz., 2,597,000 tons. It is estimated that
the erop now being harvested will be somewhat greater.

THE CHRONICLE

At present prices (fully le. per 1b. higher than the average |

price obtained last year), the prospects of the planters
must be considered most encou in spite of recent
unfavorable weather and advanced freight rates. )

Tobaceo planters are less fortunate, owing chiefly to a
serious falling off in the European demand. Exports for
the 11 months ending November 30th last were some $7,000,-
000 less than in the previous year. In view of the large
stocks of tobacco on hand, credit for cultivation of new
plantings has been restricted and it is estimated that the
next erop may amount to less than 50 per eent. of the past
one.

Weather conditions have been favorable for the fruit
crops.  Exports are increasing annually.

The state of the cattle industry continues to be satis-
factory, both supply and demand siowing substantial
rains,

) The total exports of Cuba last year were valued at $170,-
000,000 (an increase of some $5,000,000), while imports were
about the same—$132,000,000.

There has been absolutely no trouble of a political naturoe
and the Government apparently continues to hold the con-
fidence of the people.

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 be determined largely by the nature of their
yroducts,
. Trade in general throughout Jamaica is in a depressed
condition, partially due to the war, but principally to long-
continued drought. Recent good rains, however, will
greatly benefit the erop of bananas, which make up by far
the largest item of export.

Conditions in the island of Trinidad are somewhat un-
favorable. The price of cacao, the principal crop, has been
adversely affee by the war, as Germany formerly figured
as a large consumer. Sugar will show a substantial increase
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 passed the speculative stage.

Practically the total exports of Barbadoes are sugar and
sugar products. The weather has been very favorable,
and the island will benefit greatly from the advanee in price
of this ecommaodity.

Cacao is the principle produet of Grenada, and conditions
are therefore likely to be somewhat depressed, although
nothing serious is anticipated.

In the Bahamas the production of sponges will be greatly
reduced during the coming year, owing to the cutting off of

ENFORCING PERSONAL RESPONSIBILITY.

Those interested in the fire prevention campaign |

believe that the education of the public has gone far
enough to justify entering upon the next important
step. . This is the enactment into law of the enlight-
encd official and public sentiment which has been
aroused for the reduction of the fire waste.
public now understands as never before the essential
principles that the property owners, not the insurance
companies, pay the fire losses; that the best way to
get lower insurance rates is to have fewer fires: and
that the great bulk of the fires are due to careless-
ness, municipal or individual, and could easily be
prevented by 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

The |
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soveral markets. It is thought, however, that the stagna-
tion in this industry will be of a temporary nature.

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

WAR LOAN.

I may say, in conclusion, that we applied for and were
allotted £100,000 of the recent British War Loan.

STAFF.

One hundred and ten members of the Bank's staff are
now on active military service, and 121 are members of the
Montreal Home Guard, in addition to which a considerable
number have joined Home Guards in other cities.

I have pleasure in seconding the motion for the adoption
of the Directors’ Report.

It was moved by Mr. Fayette Brown, seconded by Mr.
Alex. Paterson, and resolved, that Mr. J. Marwick and Mr.
8. R. Mitchell be A‘ppoinuul auditors for the ensuing year
under Section 56, Sub-Section 6, of the Bank Act.

It was moved by the Hon. W, H. Thorne, seconded by
Mr. Hugh Paton, and resolved, that the remuneration of
the auditors be not more than $12,000.

It was moved by Mr. A. Haig Sims, seconded by Mr. C.
R. Hosmer, and resolved, that the thanks of the shareholders
are due and are hereby tendered to the President, Viee-
Presidents and Directors for their careful attention to the
interests of the bank during the past year.

Sir Herbert Holt replied.

It was moved by the Hon. David MacKeen, seconded by
Mr. D. K. Elliott and resolved, that the thanks of the
shareholders be tendered to the General Manager and
ofticers of the bank for the efficient manner in which they
have performed their respective duties.

The General Manager replied on behalf of the staff.

On motion of Mr. G. R. Crowe, seconded by Mr. A. E.
Dyment, it was resolved that a ballot be opened for the
olection of seventeen Directors.

It was moved by Mr. C. R. Hosmer, seconded by Mr.
Fayette Brown, and resolved, that tho following be elected
Directors for the ensuing year, and that one ballot be cast.

Sir Herbert Holt Hon. W. H. Thorne
E. L. Pease Hugh Paton
E. F. B. Johnston, K.C. T. J. Drummond
Wiley Smith Wm. Robertson
Hon. David MacKeen A.J. Brown, K.C',
Jas. Redmond W. J. Sheppard
G. R. Crowe C. 8. Wileox
D. K. Elliott A. E. Dyment

C. E. Neill

Upon receiving the scrutineers’ report, the Chairman de
clared that the f)irw-torn listed above had been eloctod for
the ensuing year.

It was moved by Mr. Fayette Brown, seconded by My
Alex. Paterson, and resolved, that a vote ol thanks he ten
dered to the serutineers.

On motion, the meeting adjourned.

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

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 fire 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, has 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
shouid not be held equally responsible for injurics
received and damages caused as a resmlt of fircs,
especially when they are due to his carelessness or
negligence. /

L
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WANT A BETTER JOB? THE VERDICT of a CHURCH
The Imperial Life has some splendid openings on ;:.‘:s“:.":.:'gu:“i“:"z":ﬁ': ::‘ Cf“‘:ﬂ :::th.:: l.. :'

its nen who ¢ 1l life assurance.
its field force for men W, - » which recently mature. with your Company. We Ind

after having protection for 20 years free, you have returned
all premiums paid with interest of approzimately 4 per cent,
compound. Convey to the officials our gratitude for the
splendid management that makes such splendid results
possible. Wishing your Company continued prosperity,
we are,

Energy, persistence, enthusiasm are required. In
return we offer liberal agents' contracts, attractive
policies and a reputation for properly safeguarding
policyholders’ interests.

For further particulars, write

™E

IMPERIAL LIFE ASSURANCE COMPARY
Head Office . TORONTO

| ——l

Faithfully yours,
(Sgd.) TRUSTEE BOARD
CENTRAL METHODIST CHURCH
W. E. Pescott, Paslor,
S. B. Best, Treasurer,
M. J. Wigle, Rec.-Secretary.

Windsor, Ont., Dec. ”. Ill‘

The Mutual Life Assurance Co.

Of Canada,
WATERLOO = = « ONTARIO

l OPPORTUNITIES

in Life Insurance are many.

FOR AN AGENCY, ADDRESS
GRESHAM LIFE ASSURANCE SOCIETY, LTD. || {| pnovince o ouesec

Established 1848. Funds $50,000,000
GRESHAM BUILDING - - - MONTREAL. CITY OF MONTREAL
IN THE MATTER of the appointment of a

Provincial Manager by the CONTINENTAL LIFE

{To Wit :—

/ \ INSURANCE COMPANY, Heap Orrice, TORONTO
/ WANTED oy e
GEORGE B. WOODS, Presid o
. FOR MONTREAL AND DISTRICT CHARLES H. FULLER, Sesretary
TWO OR THREE EXPER!ENCED
SALESMEN M

RELIABLE MEN WITH A GOOD
CONNECTION CAN BUILD VP
A PROFITABLE AGENCY.

Abpply to : Provincial M
QuEBLC .AN“’:U'[’”ING. 'ov-n M()Ml:,:‘L".' ANﬁ%gu-n;ANchouRp!NCYAN
HEAD OFFICE - - TORONTO
\EXCEISIOR LIFE INSURANCE CO MONTREAL-CANADA
/ FIRE INSURANCE COMPANY

Established 1859
J. W. RUTHERFORD, A. B. DUFRESNE,

General Manager, Provincial Agent.

WILLIAM JACKSON, | | o onc "G W bume and St Suoice s

INSURANCE ADJUSTER, H—

105 St. Francois Xavier Street,
MONTREAL. CABLE ADDRESS * RYKERT "

E. G. RYKERT & COMPANY

Stocks Bonds and Investments

GET OUR PRICES 2% St. John Street,
FOR MONTREAL.

FIRST CLASS WORK | '
Orders Filled on Dates Promised

JOHN LOVELL & SON, LTD. THE LIFE AGENTS’ MANUAL - $3.00
PRINTERS & BOOKBINDERS
23 St. Nicholas Street - -  MONTREAL
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