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A year ago, it could hardly have been contem-
plated, even by the most perspicacious of financial
critics, that at the close of 1915, Canada would
occupy the relatively favorable cconomic position
from which we take the turn into another year.
As the immense financial cost of the war and the
novel financial expedients that would have to be
adopted, were not foreseen, so there was in Canada,
twelve months ago, little idea of the momentous
and astonishing developments which have arisen
in the course of the year and will always make
1915 an outstanding period in the Dominion's
financial history. These developments reached their
height in the successful flotation of the domestic
War Loan, and the granting of credits to the mother
country. It may not unfairly be said that not only
has Canada, as a result of the war, been spared a
substantial amount of severe penance for economic
sins of the recent past, but also that in less than
18 months, we have reached a position in relation
to international finance that under normal cir-
cumstances it would probably have taken us many
years to achieve.

. * *

Yet, in looking forward to 1916 with confidence
as a result of the developments of 1915, the im-
mensity of the task and problems which lie ahead
must not be underrated. ’The major part of the
industrial activity which has materially contributed
to our economic improvement during the last year
is temporary. Sooner or later the factories where
machinery is now running day and night seven
days a week to supply the Allies with munitions
will find their business gone, and themselves obliged
to turn to their normal occupations. The transition
period following immediately upon a declaration of
peace will be an anxious time for many industrial
executives in Canada, and it is not at all clear at

resent that the factories will find at once a demand
or their normal eiergies, though it may fairly be
hoped that graduily, and after not too long an
interval from the cessation of war activities, the
demand will come. Again, there are still many
weak spots left in the financial fabric—corporations
capitalised out of all reason in comparison with
their earning power, individuals hopelessly involved
in real estate speculations. The unwise legislation

|

| passed by some of the Western provinces has had
| the effect of preventing a clearing-up of the real
estate situation there, and the chapter of losses
following the unbridled real estate speculation of
a few years ago has yet to be closed. There are
also looming up problems of taxation to meet the
Dominion's war expenditures, and Sir George Foster
gave a very broad hint the other day that the loan
demands of the Canadian Government from its
own people will be, before the war is over, prob-
ably of proportions that it will take all our energies
to supply.

* * *

How are these various problems to be met—
taxes borne, loans raised, real estate losses neutral-
ised, an industrial transformation safely made
and about $180 millions a year provided in interest
on the capital we have borrowed abroad. In the
first place by the use of foresight-—by an adequate
appreciation of the seriousness of the problems and
tasks that lie ahead, and then, by energetic and
continued production of the ordinary necessities
of life, backed up by true thrift, which means good
management and not merely being parsimonious.
Only by continued production and continued thrift
can real wealth be accumulated, and the awkward
financial corners of 1916 and the following years
safely negotiated. We do not believe that the task
will be over-burdensome. Nationally we have pro-
duced largely and practised thrift during 1915
and we now begin to see the results. If we go on
in the same way during the coming year we shall
be able to meet in a spirit of sober confidence any
financial problem that 1916 brings us.

* * *

To inspirit us, there is the knowledge that in
growing wheat, in turning the wheels of industry
and in abstaining from waste or unnecessary ex-
penditure (and only a hard common-sense will enable
each to decide for himself what expenditures may
individually and legitimately be curtailed), we are
each ‘““doing our bit"—helping forward the great
cause of liberty, decency in international affairs
and a civilisation better than any we have hitherto
known, just as truly, though with little of their sacri-
fice, as those who are watching through the winter
nights in Flanders and are giving their utmost for
country and Empire.
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THE NOVEMBER BANK STATEMENT

A further substantial increase in public deposits
is the principal feature of the November bank
statement.  Demand deposits increased by Sy,
602,078 to $306,735,171 and notice deposits by
$12,782,136 to the new record level of $714,210,286.
At e cind of the month, these deposits were re
spectively $53,851,018 and $48,224,434 in advance
of the totals reported at the corresponding date in
191y, an increase in all of $104,075.452. At the
close of November, of course, the War Loan had
not begun to affect the deposits by the public.
It was only on the last day of the month that the
lists closed, and cheques covering the application
money would not have been presented and their
face credited to the Dominion Government until
the carly days of the present month, when the
allotments  were made.  The Dominion  Govern-
ment's balances in the present return, it may - be
noted, are at a normal level.  Foreign deposits
during November increased largely by nearly $21
millions.  Special deposits made on  account  of
purchases of war munitions and supplies pro-
bably helped considerably to swell this total.

Rise 1x Canapian Carnl LoaNns,

In the loan accounts, a possible effect of the War
Loan is to be seen in the sharp rise in Canadian call
loans which are up by $8,629,517 to $83,203,787,
at which figure they are nearly $14 millions higher
than they were a vear ago. The stock exchange
activity during the month would scarcely account
for the whole of this increase which it seems not
unlikely is in part caused by bank loans on col
lateral to various instituticns which were arranging
for applications 1or the War Loan. In this matter
the sharp rise in non-interest bearing deposits above
referred to is to be recollected. I the suggestion here
made is a correct one, the rises in Canadian call loans
and non-interest bearing deposits are directly con
nected. Call loans in New York and London were
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again substantially increased by nearly 315 millions to
$135,530,562, the increase of the banks' resources
through our exports of wheat, munitions and army
supplies being also revealed in the substantial riscin
bank balances abroad which at 866,854,497 (net) show
a gain for the month of fully $14 millions. In con
ction with this rise in liquid assets may be noted
the realization of securities held, apparently in
preparation for the War Loan.  The November
liquidation of railway and miscellancous sceurities
was over $7 millions.

Changes in current loans and discounts arc of a
routine character. Canadian loans and discounts
are down by $3,623,191 to 8777.162,503, which total
is 817,106,657 lower than at the corresponding date
of 1914. The decrease in these loans for November
is almost exactly counterbalanced by a similar rise
in the foreign loans and discounts to 853,210,055
Circulation shows a gain of St,371,452, and 1
£9,380,459 higher than a year ago

The increase in the banks' resources consequent
upon the reception of the procecds of the wale ol
our exports is reflected m oa sharp rise in then
reserves, which at the end of November were g
particularly high proportion.  Tmmediately aval
able reserves of specie and Dominion notes doposit
in the Central Gold Reserve and to scenre the note
issues, net bank balances abroad and forcign call
loans at the end of October were in the proportion
of 30.8 per cent. to the note circulation and deposits
of all kinds. The end of October figures were

per cent.

MORE WAR LOANS.

It has been understood for some time post that
the recent domestic War Loan was not an cltord
of the first and final sort, but that the Govermmend
will in the future issuc further loans, o amonit
according to their needs and the capacity ol the
country to absorb the loans.  Obviously, howeva
no further issue will be made until the pavments on
the recent loan have been completed, which will
not be until May. Sir George Foster's warning a
to the possible extent of the Government's need

some hundreds of mill ons  was  doubtless
tended as a reminder of the serious nature of the
task of war financing which lics ahead of us,
and of the necessity of carciul and adequate pre
paration for it by a pruning of any tendencies to
extravagance, and the practise of cconom: 'h
time to begin preparing for the successful tlotation
of future war loans is now.

C. P. R's. gross earnings for November wer
$13,351,283 against 88,057,358 in October, an i
crease of $5,203,925, and net carnings 50550413
against $2,644,072, an increasc ol S5.700 0410 ol
140 per cent.  The net carnings for the month are
second only to those of October in the Listory ol
the_company

i Ao ok o
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COMPARATIVE ABSTRACT OF THE BANK STATEMENT, NOVEMBER, 1915.

(Compiled by The

Chronicle).

Nov. 30,
1915,

\pw'ln- . S £ 71,359,656)
Dominion Notes : 140,751,333
Deposit in Central Gold Reserve 15, 100,000
Notes of other Banks 14,141,447 3.
¢ heques on other Banks. . 36,103,946 57,016,990
Deposit to secure Note issues 6,770,645, 6,770,645

Deposits with and balances due
other Banks in Canada . .. . l."lill l)l(l Il) N3t mn
Due from Banks, ete., in UK. .. 31,7415 )

Due from Banks, ete., elsewhere m.-l.il -l~ ) A

Dom. and Prov. Securities 15,407,594 14,214,331

Can. Mun. Fi®. Pub. Securities 30,264,585 3R085, 386

Rlwy. and other Bonds and

Stoeks. . ... 67,281,719 74,406,850
Total Securitios held . . 121,953,808, 127,606,567

Call Loans in Canada. | . 83,203,787 74,574,270

Call Loans outside Canada . . 135,530,562 120,681,624
Total Call and Short Loans.....| 218,734,349 105,255,804

Current Loans and Discounts

inCanada. .. ... ... ... .. 777,162,563 780,785,754

Current Loans and Discounts

outside.. . ..... .. .. 53,240,955 49,612,985
Total Current Loans and Dis-

OIS o savanas Eromasnie 830,403,518 830,398,739
Loans to Dominion Government 5,000,000 5,000,000
Loans to Provineial Governments 4,633,472 4,853,520
Loans to Cities, Towns, ete. 41,064,550 45,682,230)
Bank Premises. 47.9&&.002 48,082,670

TOTAL ASSETS . ... .. 1,702,194,306] 1,657.256.962
Liabilities.

Notes in Cireulation .. ........ $ 124,153,685| $

Due to Dominion Government . 14,806,968
Due to Provincial Governments. 21,104,580
Deposits in Canada, payable
on damand 406,735,171 392,042,193
Deposits in Canada, pavnhln-
after notice. . . . .. 714,219,286, 701,336,850

Total I)oposlts of Public in Can-|

. 1,120,954, 457 1,003,379,043
l)oponnlu elsewhere than in

Canada . 111,236,345
Total dv;mnlts. ‘other than Govt. 1,204,615,388
l)u& posits and Bal., other Can.

Banks. ... ... . . ... .. 15,444,932 13,900,983
Due to Banks and C orrespts. in

................... 4,873,548 5,643,033
Due to Banks and C nmmpu
elsowhere. . ... .. ... . .. 10,654,592 11,076,046

TOTAL IIAIHLITII". 1,463,200,922| 1,413,362,832,
Capital, ete.

Capital paid up . A% 113,987,275 & 113,986, 106}

Reserve Fund . . . .. 112,718,473 112,752,333
Liability of Directors and their

firms.... ... ... ... .. 8,491,413 8,321,233
Greatest Cireulation in Month . 130,400,208 123,204,784

Month's Month's o
Nov. 30, Movement, Movement. Year's
1914, 1915, 1914, Movement.
£ 66,679,498 $ 0,634,8820 8§ 4,451,008 £ 4,680,158
135,510,844, 4,528,058 14,587,749 5,240,454
10,800), lll) 3,350,000 2,200, ((N); 1,300,000
72,069 1,105,316 71,688
013,044 036,403 10,344,467
20,500 12,0406
12,138

MI U(u t

I v 4‘4 520

3,051,880

70,363,590

103,387,928

69,394,407 ‘HL’&D »Ia 8
74,459,643, 14,848,938 hl lla" o1
143,853,050 23,478,455 IR »(l H60! TA4881,200
794,260,220 3,623,191 22,351,632 17,106,657
42,966,275 3627 070 025,550 10,274,680
837,235,400 1,779 21,429,073 6,831,977
5,000,000 A SERRETTY
11,391,698 220,48 + 2 lm. : t 4'.»«‘..-!'..’()
44,706,050, 4,617,680 3,641,500
45,960,495 1,004,668 37, 2,027 ..104
44,937 434 lﬁ.llib W )l) 140,736,277

1,561,458,119)

$ 114,767,22 $ 8,077,456

17,802, 3,957,506

20,362,116, 2.581,040)
350,884,153 14,602,978 2,151,323 55,851,018
665,004,852 12,872,436 6,188,170 AN 224,434
1,016,879,005 27,575,414 8,330,408 4 104,075,452
01,278,495 + 20,792,763 411,601 -l(l.?:ﬂ?.(illl.{
1,108,157 ,500 ARS8, 177+ 8,751,004 14,826,065
10,140,757) + 1,534,949 280,071 5304175
15,851,764 T60,485] 1,000,953 10,978,216
8, 139,987 421,454 652,380 4+ 251 4.“_'-:'
1,320,307 465 49,838,000 18,546,505 -+ 142,803,457
$ 113,900,750) 1,169 942,805 _'::7,.'»'.5_.’_»
113,165,307, 33,860 227,067 503,167
8,788,724 170,180 339,267 :"_ 311
124,620,870 7.195,514 169,555 5,779,428

BANQUE D'HOCHELAGA.

The Banque d'Hochelaga reports for the year
ended November 30 profits of $530,237, cqudl to
6.9 per cent. on the combined paid-up (apllnl
and rest. This figure compares with $566,614 in
1914. A balance of $43,175 brought forward
makes the total available on profit and loss account
$573,412, which is allocated as follows: $360,000
to pay the ¢ per cent. dividend; $120,000 for depre-
ciation of securities; $28,800 for war tax on note
circulation; $18,990 to writing down the premises
account and $5,000 to pension fund, alYbalance of
$40,622 on proft and loss account being carried
forward.

The balance sheet shows that while non-interest

bearing deposits have fallen off slightly from $4,138,-
781 in 1914 to $3,026,681 at the present time,
interest-bearing deposits have increased by 81,800,
000 from $17,154,701 to $18,997,225. Circulation
onYthe liabilities side and cash holdings among
lh(&a\‘s‘cl\ are at practically the same levels as
last vear. Current loans have decreased from
Sz.;.s;"z.wln to $£22,810,051, but call loans are up
from $340,077 to $1,684,600.

Total assets are $34,515,873 against $33,323,300,
of which hqmd assets are $9,815,070 .A},alnst $8,312,-
159. Liquid 'ts are in a pmpurtmn of 37.8 per

cent. to liabilities to the public ($26,681,551) com-
pared with 32.6 per cent. in 1914, when liabilities
to the public were $25,487,504.
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THE ROYAL BANK OF GANADA
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credited at highest current rates

The Dominion Bank

SIR EDMUND B. OSLER, M.P., Presidest
W. D. MATTHEWS, Viee-President

C. A. BOGERT, chnl. Manager

TRUST FUNDS SHOULD BE DEPOSITED

in a Savinge A t in The Dominion Bank. Such
funde are safely protected, and earn interest at
highest current rates.

When payments are made, particulare of each
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THE
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CANADA AS CREDITOR.

Under this heading, the London Economist, in
its issue to hand by this week's mails, gives con-
siderable space to discussion of the decision of the
Canadian Government to devote $50 millions of
the enlarged War Loan to the establishment of a
credit for the Imperial Treasury. The Economist,
which is evidently much impressed by this decision,
remarks that this event constitutes a sufficiently
dramatic change in the financial relations between
Canada and the Mother Country, even for these
days when so many economic landmarks have been
swept away by the avalanche of war. While in the
first half of the current year, colonial governments
went to the London market for £15,405,000, Aus
tralasia, New Zealand and India, as well as Canada
have lately raised internal loans and it may be
expected, says the Economist, that if the war goes
on and these countries continue to earn large profits
by selling to the mother country their produce at
high prices, others are likely to follow the Canadian
example now set. In other words, the mother
country will be lent by Canada and the other coun-
tries, goods needed for the war.

The Economist proceeds to make some very in-
teresting and weighty observations in regard to the
present innovation, which we quote in full as fol-
lows:

FiNance, THE HaANDMAID OF TRADE AND PrODUC-
TION.

“It is a very interesting turn in the wheel of
financial fortune to find the young countries, whom
we have so lavishly helped in the past with our
capital, now ready, at the hour of our need, to
return the compliment, and lend some of it back
to us in the shape of the goods which our past top-
dressing has enabled them to produce. Until the
war we and France were the great markets for capi-
tal whither all the young communities, in need of
the sinews of production, used to repair.  Now we
and France have need of all the capital that we can
raise at home and more, and we are already to
borrow some in America and Canada, and we may
fairly expect to add to the list of our creditors f
the war drags on. There is nothing magical about
this change in our position and theirs. It is very
casily accounted for if we remember that finance is
only the handmaid of trade and production, and
that no nation can lend to others unless it has a
store of goods and services available, in the shape
of which the borrower can take the money; also
that those who wish to sell goods to nations which
have good credit and prospects, but a slender stock
of goods to export, can only do so if they lend them
the money to pay for the goods with. Before the
war we had goods and services ready which we
wanted to sell abroad in countries which were less
developed, and so we lent them money which they
took in the form of our goods and services.  Amer
ica, South America, Japan, Lgypt, Russia, China,
Scandinavia, and all our dependencies bought goods
and services from us, and owed us the money.
The more we lent the more we exported, because
the loans were taken, not in gold, but in commod-
ities and services. Now the trade balance is on the
other side of the ledger, and so the loan balance
follows it.  Our power to export is reduced, and our
need to import is increased. The countries to
whom we used to lend goods still need them for
internal development, but owing to the high prices

' produced by the war, they prefer to let internal
" development wait, and to put all their energy into
| turning out stuff that we need.  So we reap where
we have sown, and the big profits that our debtors
are making give them a balance that some are
| already beginning to lend us.

FINANCE AND PrODUCTIVE POWER.

“It is an instructive example of the manner in
which finance follows or accompanies trade, and
useful in these times when too many people seem
to think that finance is a kind of magical jugglery
that can make money out of nothing. No one
can finance others unless he has stuff or services to
put down, ecither his own or other people’s, on which
he has a claim. Accommodation paper with no
thing behind it may pass current for a day but
soon finds its way to the dustbin.  War has raised
the price of goods, and those who can turn om
goods are the financiers, and those who need goods
are the borrowers. The fact that one of our colonies
is already able to lend to us merely means that her
productive power, helped by the high prices that
war has placed on her products, gives her a surplus
for export, and enables her to lend it to us. The
fact is of good augury for our financial staving
power in the war, but we shall do well to be cautions
in relying on it. There are limits beyond which 1t
will not be wise to prove the process, and it s very
expensive, as we found in America.  Those who
borrow in young countries must pay the price for
capital that rules in them, and that price is alwayvs
relatively high."”
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PROPOSED SUN LIFE-MANUFACTURERS' AMALGAMATION AGAINST
PUBLIC INTEREST

As previously announced in T CHRONICLE, a
tentative agreement has been made between the
directors of the Sun Life of Montreal and the
directors of the Manufacturers’ Life of Toronto,
whereby the former company will absorb the latter.
The agreement is subject to the provisions of the
Insurance Act of 1910, which provides in the case
of amalgamations:

“The Treasury Board shall not sanction any
amalgamation, transfer or re-insurance in any case
in which it appears to the Bo . d, that the policy-
holders representing one-fifth or more of the total
amount assured in any company which it is
propesed to amalgamate, or in any company the
business of which it is proposed to transfer or re-

insure, dissent from such amalgamation, transfer or |

re-insurance.

As stated in our issue of the 17th instant, the
transaction was made possible by the fact that Mr,
M. R. Gooderham, who held a controlling interest,
was desirous of selling his stock.  His reason for doing
so is stated to be that he has felt it his duty to
volunteer for the front, as so many other young
Canadians have done.  But as it is well known that
Mr. Gooderham's profession is the law and not life
insurance, this excuse is insufficient, as the Man-
ufacturers’ Life is well equipped from a managerial
standpoint and Mr. Gooderham’s interests as a
shareholder, even though absent, wonld be perfectly
safe.

The following figures will show the standing of
the Manufacturers' Life as at 31st December, 1914
Assets S10, 181,388
Surplus over all liabilities ;
Assurance in foree

Total income ..
Now business (paid for)

In advocating an unqualified opposition to the
proposed deal, which means the disappearance of
the Manufacturers’ Life, Tug CnroxNicrLe has no
fault to find with the terms agreed upon, although
it may be assumed that any benefit which the policy-
holders of the Manufacturers' Life may derive from
the amalgamation is more or less incidental to the
handsome returns the Manufacturers’ stockholders
will get for their holdings. Both institutions concerned

in the deal are in the front rank of insur- |

ance companies, and the Sun Life takes a leading
place among Canadian financial institutions.  The
president (Mr. ‘T. B. Macaulay) holds the highest
reputation both as an actuary and as an adminis-
trator, his gifts in the latter connection having
been clearly demonstrated by the important part

he has taken for many vears in the direction of

the institution of which he is now the head.
The Manufacturers’ Life, which commenced busi-
ness in 1887, had for its first president the late Sir

John A. Macdonald, upon whose death in 1891 the
presidency devolved upon the late Mr. George
Gooderham.  The Manufacturers’ Life has con-
sistently made steady progress and at present it
occupies a leading position among the strong
Canadian  life companies.  If, when  granting
the Company a license at i*s organization, the
Dominion Government felt there was some excuse for
its existence, how much greater that excuse has since
grown as the Company has become a power in Cana-
dian life imsurance, mumbering among its policy-
holders so many of our Canadian people.

GroOUNDS oF Punric PoLicy.

Tre CHRONICLE's opposition to the proposed deal is
based solely upon grounds of public policy and in-
terest. A few months ago, the Minister of Finance,
acting under the powers given him at the last revision
of the Bank Act, forbade the proposed absorption of
the Bank of Hamilton by the Roval Bank, as not
being in the public interest. The present position
of the life insurance companies in Canada is not
unlike that of the banks. The Canadian field is
well occupied by a certain number
excessive number

though not an
of strong, favorably-known and
adequately equipped life companies, and it is a
matter of some difficulty to get a new company
thoroughly on its feet. The companies compete
The pub
lic undoubtedly  bencfits from  their  competition
and to the extent to which competition is neutral-

actively among themselves for business.

ised by amalgamation or otherwise, the public
interest suffers.  In this way, the withdrawal of
the Manufacturers’ Life is clearly against tie pub-
lic interest.
to be absorbed is a weak one, which it is necessary

The case is altered where the company

should Le taken over at the carliest possible time,
in order that the rights of the policyholders may
not be prejudiced.  But in the case of the Manu-
tacturers’ Life, no reason of this kind for the amal-
jamation can possibly be alleged.  The company
is well established on sound foundations; it has
been heretofore an active and successiul competitor
for business, and its policyholders have been thor-
oughly satisfied with their position and outlook.
The absorption of a life company of this standing
and prestige by a competitor can only be regarded
as distinctly against the interests of the publie
through the withdrawal of competition in serviee
to which the public is legitimately entitled.
AGAamnsT Livk Insurancr INTERESTS,

This amalgamation also, must, in our opinion
be considered as tending to prejudice the interests
of life insurance in Canada as a whole.  Recent
Canadian banking history is illuminating in this
connection.  During the last few years, a number

A
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of amalgamations have taken place, which, howc\'(‘:
desirable from the point of view of those bringing
them about, were certainly not essential to the
soundness of the Canadian banking fabric. In
more than one case the motive for amalgamation
was stated to be the desire—a perfectly legitimate
one—on the part of the absorbing bank, to increase
its connections in some province or district where
it had been hitherto weakly represented. The
gratification of this perfectly legitimate desire has
been distinctly shown to be unwise, since the bank-
ing amalgamation movement in recent years has
been accompanied by a steady rise in the public
mind of a feeling of antagonism to the banks. Ad-
mittedly a good deal of the sentiment antagonistic
to the banks is of a very ill-informed type, but that
unfortunately does not make it less dangerous.

The managements of the insurance companies
will be well advised to profit by this experience of
the banks. The companies are not so strongly en-
trenched in the affections of the taxing authorities
that they can afford to pursue a policy which would
tend to raise (sooner or later) an anti-corporation
agitation against them, and they would be foolish
to lay themselves open to further and vexatious
legislative regulation. But a policy of continued
concentration by the insurance companies would
most probably eventuate in the companies
finding themselves confronted with a steadily-
rising tide of public sentiment directed against
them as financial institutions.

For our own part, we can conceive nothing more
disastrous to the true interests of life insurance in
the Dominion than the development of a condition
of affairs in which the ideal of mere size possessed the
insurance companies,

Life insurance in the Dominion will be in the
future on a much firmer basis in its relations with
the public and in a much stronger position to com-
bat legislative and taxing vexations if, instead of
being concentrated in half a dozen big companies
in Montreal or Toronto, it is carried on by com-
panies located throughout the Dominion, whose
number is only limited by the capacity of the field
and the ability of new companies to establish them-
selves on a sound basis. Moreover, the prospects
of healthy, natural growth of the Canadian life
companies’ business within, say, the lifetime of
those who are now middle-aged, should be sufficient

to satisfy the reasonable ambitions of any insurance
management.

LONDON GUARANTEE AND ACCIDENT.

The London Guarantee & Accident having made
the necessary arrangements, is now transacting a
fire business in Canada as a tariff company.

A good deal of comment has been caused by the
appointment as fire manager of a young insurance
man who previously occupied a junior position in
a Toronto non-tariffl office. Perhaps the London
Guarantee has decided not to waste money in
large salaries. ’

CANADIAN INSURANCE BUSINESS IN 1015.
FIRE.

We understand that the experience of the fire
companies operating in Canada during the year
just closing goes to indicate an average loss ratio
of from 50 to 55 per cent. As may be remembered,
the year 1914 was not a profitable one for many
companies, the average loss ratio being about 58
per cent. The premium income for 1915 will
show a slight decrease from 1914.

LIFE.

Information received regarding the experience of
life companies in Canada during 1915, shows there
is every indication that final results will exhibit
an increase in the volume of business written as a
whole, more especially among companies which have
been active and aggressive.

Casvarry.

As must have been generally anticipated, the
companies transacting casualty business in Canada
for 1915 will report a decrease of from 30 to 35
per cent. in income as a result of State insurance,
depression in building and general contracting,
and other unfavourable conditions consequent upon
the war.

CASUALTY INSURANCE MANAGERS ASSOCIATION.

The first meeting of the Casualty Insurance
Managers’ Association of Canada was held in the
office of the Secretary on Tuesday, the 28th Decem-
ber.

This association is composed of all the managers
of the casualty companies of Canada, for the pur-
pose of the betterment of business. Mr. John
Emo, General Manager and Secretary of the Globe
Indemnity Company of Canada, was unanimously
elected as first President of the association. Mr.
Lightbourne, of the Maryland Casualty Company,
Toronto, and Mr. Dale of the North American
Accident Company of Montreal were elected Vice-
Presidents.

The Association is deserving of every success as
the managers have worked hard together and left
nothing undone to develop the Association in the
interests of all concerned.

Provincial associations throughout the Dominion
will be rendered every assistance and encourage-
ment when required by the Managers' Association.

-

EASTERN AUTOMOBILE ASSOCIATION AND THE
EASTERN LIABILITY ASSOCIATION.

The Montreal Managers are in advance of the
other Provinces by having an Automobile Associa-
tion in operation for several months, which has
done excellent work in the Province of Quebece and
the Eastern Maritime Provinces. The Eastern
Liability Association goes into effect on 1st January,
T'he Montreal Managers are to be congratulated on
the excellent work they have performed on behalf
of both the insurance community and the public.
The conditions of their new Association are the
most modern and up-to-date, giving careful atten-
tion to the wants of the insured as well as conserving
the interests of the companies.  The officers of the
Association are Mr. John Emo, President, and Mr,
F. F. Parkins, Vice-President.
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THE CANADIAN BANK OF COMMERCE

It is clear that duting the coming year, the
Canadian banks will be asked to undertake im-
portant operations in several directions.  The move-
ment of the present year’s crops is by no means
finished. It has been stated indeed on  good
authority, that this movement will not only continue
through the winter, but that it is unlikely to be
completed before next summer. In addition, the
domestic war loan and the credit arrangements to
Great Britain in connection with the purchase here
of munitions and war supplies, will make extensive
demands upon banking resources.  These latter
arrangements are only possible because of the strong
position in which the banks are at present placed.
Liquid assets, which in the past year or 18 months,
have been most carefully husbanded and added to
will probably during 1916 amply justify their exis-
tence.  Obviously, the banks are likely to pursue a
policy of caution while international monetary
conditions remain abnormal; at the same time the
extent of their resources will certainly enable them
to undertake considerable transactions along the
lines alluded to.

A STRONG POSITION.

The newly-published annual statement of the
Canadian Bank of Commerce  the first above the
signature of Mr. John Aird as general manager
indicates that this institution is in an admirable
position in this connection.  The following are the
leading figures of the present balance sheet in com
parison with those of the two previous years

1915, 1914, 1913,

s & 8
Capital Stock 15,000,000 15,000,000 15,000,000
Rest 13,500,000 13,500,000 13,500,000
Circulation 16,397,008 LLOI2.508 15,642,923

Deposits (not - hear-
ing interest )

Deposits (hearing in-
terest)

Total Liabilities
Publie

Specie and Legals

S2.064,705 L6052 52 TO8.200

1415

1o

L3ON1I8,207

140,015,500

215,218,904
30,337,215

Bank Balances

Abroad 6,854,653
Call Loans Abroad 1 2 I 1,361
Total of Quick Assets 101,173,358 07,308,316
Current  loans  and

discounts 140,920,867 15 .576,500

Total Assets 250,421,840 " 260,050,721

It will be seen from this statement that the Bank
of Commerce shared satisfactorily in the genceral
rise in the banks' deposits.  After a falling-off
during 1914, these have now returned to the level
of 1913 and aggregate $194,523,078.  The principal
increase is in the non-interest bearing  deposits
which are up by $i11'y millions, possibly in part as
a result of special balances incidental to the pur-
chase of war supplies by the Allies. The in-
terest-bearing deposits mark an advance of $1,750,-
000 to $141,558,283 a record figure for these de-
posits.  The important part plaved by the Bank in
connection with the crop movement is indicated
by the high figure of circulation, which at 316,397,
908, approaches an excess of 8115 milhons over last
year.

SUBSTANTIAL GAIN 1N Liouvipiry.

On the other side of the account, the holdings of
specie and legals show a gain of nearly 1o millions,
about 21,300,000 of this gain being in specie and the
remainder in Dominion notes.  Call loans abroad
at $18,534,329, are slightly less than a vear ago,

but there has been a substantial gain in foreign
bank balances, from $5,782,380 to 86,319,808, this
movement being accompanied by a sharp reduction
in liabilities to foreign banks from $11,163,500 to
86,300,030,  Canadian call loans are up from
88,020,800 to $12,847,521.  As a result the Bank's
quick assets, including Canadian call loans, have
been increased from 592,983,653 to 101,173,358, a
proportion to liabilities to the public of 45.9 per
cent. as compared with 43.2 per cent. in 1914,

The deerease in holdings of securities is somewhat
remarkable.  Their total in the present balance
sheet s only Si13,250,014 against $21,191,247 a
vear ago. ‘The reduction is in part in government
securities, and may thus be due to some extent at
least to the necessity of writing down, and, more
notably, in railway and miscellancous  securities,
which are down from 316,104,764 in 1014 to
30,613,179 this vear.

Current loans show a surprisingly small deerease
considering the conditions ruling during the Bank's
financial vear. At 2140,020,867, they are only
some S1,700,000 lower than a vear ago.

ProFir axp Loss ACCOUNT.

The vear's profits, aiter providing for all had and
doubtiul debts, are reported as 82,352,030, equal
to 8.3 per cent. upon the combined paid-up capital
and rest and comparing with 52,608,233 (9.4 per
cent.) in 19rg. A\ balance of $1,117,703 brought
forward on profit and loss account makes the total
available 53,100,799. Of this total, the 10 per cent,
dividend and 2 per cent. bonus absorbs 51,800,000
war-tax on note circulation, $122,907; the annual
contribution to the pension fund, $80,000; subscrip
tion to British Red Cross Society As a
measure of precantion against further depreciation
in sceurities held, a milhon dollars s aside,
and a balance carried forward of 3361,892

Sharcholders of the Canadian Bank of Commerce
certainly  have reason  to be satisfied with the
financial results of a most trving year, and the

85,000

set

conservative dealing of the management with the
profit and loss account will bhe noted gen-
crally with gratification.  “The annual mecting of
the Bank is fixed for January vith.
MOBILISING CANADIAN SECURITIES.
An official statement now issued in London,

makes clear what Canadian securities will be util
ised in connection with the British Government's
scheme  of  mobilising  American and  Canadian
securitics.  Canadian Government, provincial and
municipal bonds and Canadian railway securities
will be aceepted by the Government under this
scheme, but only when their denominations are
in Canadian currency, or if in sterling, convertible
into currency at the holders’ option. Purely ster
ling sccurities will not be accepted. Al securities
tendered must be supported by a statement ol a
banker or other responsible party that they have
remained in the physical possession of the holder

m the United Kingdom since September 30, 1914,

British holders of trans Atlantic securities are also
reminded that if they do not avail themselves of the
invitation they can still contribute materially to
the object sought by selling their securitics i the
open market and  reqinvesting  the  procecds
British Governnient securities
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GOMMERGIAL UNION PALATINE

ASSURANCE COMPANY LIMITED INSURANCE COMPANY LIMITED
of LONDON, England of LONDON. England
The largest gonoral Inserance Company I the world (As at 31st December 1914)
(As at S1st December 1914) ¢ ~ s
Corital Fally Subserbed - g1a7s0000 | Copial Fully Pad . o
Capital Paid U 1 475,000 Fire Premiums 1914, Net . $2,605,775
‘ L"Pl Fund JPS .| T ' ER Interest, Net o B & 11613_5
| = u['-“un;: ‘peu'a 'ru-' 72.629 385 Total Income s+ 4 s e Hsz,742:ﬂ9
Total Annual Income exceeds 45.«”.«” Ponds  « &« s o o & . 35'525.540
:::o:a: :?nd'll:“"‘lp J o :;i;(zxz'(:yx; Deposit with Dominion Gov 'nt $238,400
otal Fire Losses Pai . 226,

In addition to the above there is the further

Deposit with Dominion Govern- guaranice of the Commercial Union Assurance

ment . . . . 1,208 433 ‘(‘.‘or;pango é.%lled. whose Funds exceed
- 133,500, R Il
APPLICATIONS FOR AGENCIES SOLICITED
A IN UNREPRESENTED DISTRICTS. APPL::AJP:(:::RFB(;:N;(;BDNS::':Rsl(él.l..lsClTED
Head Office: Canadian Branch: y
c - .lcl. un-. g rB.ucildil\g Head Office: Canadian Branch :—
ommercia nion . . 140
' | Commercial Union Building,
MONTREAL MONTREAL
J. McGREGOR, W. 8. JOPLING, J. McGREGOR, W. 8. JOPLING,
Manager Assistant Manager Mk Assistant Masides
llr.(‘l'.Iv[l)“&h)‘ullhwtcvgnc?ﬂﬂ#g:sl;t’:l.IUN!: 1908 T ESTABLISHED ;"""
Caphtal Stock Subscribed Capital Stock Pakd up A anadian Invesiments Over
{
$500,000.00 $174,762.70 $i 0'.7“@5‘-“ $9,000,000.00
The Occidental Fire g N
INSURANCE COMPANY Nm'th Bl‘ltlSh and MQI’CM\"'C
Under the -.Mull::u:::“'hcv::‘p::‘l;uh & Mercantile INSURANCE COMPANY
1 b sy X VIRKCTORS
B & B T Sdsint wof Meariiay it B R ke
~ DIRECTORS ) Head Office for the Dominion:
8 E Ricuanns \\7 AT .'i\thrf‘nut N.T. Hitvany so st‘ Ff.»“is leier str“t L HON'I'BEM..
Head Office - WINNIPEG, MAN. Agents in all the principal Towns In Canada.
Agents Required at Unrepresented Points RANDALL DAVIDSON, Manager.

OF LONDON, ENGLAND.
OFFlCE |Fire Insurance since A.D. 1714)

SUN INSURANCE Union Assurance Society Ltd.

FOUNDED A.D. 1710 CANADA BRANCH, MONTREAL
'L MORRISEY, Resident Wanages
i: NORTH WEST BRANCH, WINNIPEG
4 Head Office: THOS BRUCE, Branch Manager
: Threadneedle Street, LONDON, ENGLAND Agencies throughout the Dominion
! THE OLDEST INSURANCE | [ e
{ ~
, OFFICE IN THE WORLD. CANADA NATIONAL FIRE
¢ Canadian Branch: INSURANCE COMPANY
15 Wellington Street East, Toronto, Ont. HEAD OFFICE: WINNIPEG, MAN.

H. M. BLACKBURN. LYMAN ROOT, 5 Sansme. ¥ fpmaging e Fande i Seaadn
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THE ROYAL BANK’S STATEMENT

The statement of the Royal Bank of Canada for
the vear ended November 30 is notable at the
present time in showing an actual, if slight increase
in profits over the previous financial year. The
increase is $19,334, the profits now reported being
81,901,576 against $1,886,142 in 1914. It may be
presumed that the extensive connections of the Royal
Bank in the West Indies have been a contributory
factor in producing this result. Since the out-
break of war, the West Indies are reported to have
enjoyed a period of considerable prosperity, owing
to the high prices of sugar and other causes.
A bank so strongly represented throughout the
Islands as is the Royal Bank would naturally be in
good position to share in this prosperity.

A STRONG POSITION MAINTAINED.

While profits have thus been more than main-
tained, the Bank now presents a statement showing
a position of increased liquidity in comparison with
a vear ago. The following figures show the leading
items of the Bank’s present balance sheet compared
with 1914 and 1913:

1915. 1014, 1013.
$ & $
Capital Paid up. .. 11,560,000 11,560,000 1 1,560,000
Reserve. .. .. 12,560,000 12,560,000 12, 0,000
Circulation. 14224866 13,505,256 13, 176,635
Deposits (not  bear-
ing interest) 37,456,007 31,224,130 35,276,872

Deposits (bearing in-
terest) . ; 117,519,331 104,827,079 101,900,791
Total Liabilities to

Publie o 154,761,440
Specie 7,802,068
Dominion Notes . . 11,664,142
Central  Gold  Re-

serve = 2,000,000 2,000,000

Bank Balanees

Abroad
Call Loans in Canada b
Call Loans Abroad. 0,815,950
Total of Quick Assets 84,804,462
Current  Loans and

Discounts
Total Assets

The considerable gain in deposits is stated to be
solely the result of general business and not to be
accounted for by special deposits. Interest-bearing
deposits have advanced from $104,827,079 in 1914
to 117,519,331, @ gain of $12,700,000, while non-
interest bearing deposits are up by over six millions
from $31,224,130 to $37,450,997- Circulation is
also higher than last year, by over $700,000 at
$14,224,866, the excess circulation above the paid-
up capital of 811,560,000 being more than covered
by the deposit in the Central Gold Reserve.

3,144,502
RAO74.008
64,080,847
71,244,678

09,588,461

72,385,702
179,404,054 180,246,786

GAIN 1N SpECIE HOLDINGS.

While the Bank's holdings of Dominion notes
show only a trifling change from 1914, substantial
gains in specie holdings have again been made,
following a notable advance in 1914. Holdings of
specic  are now reported as $15,946,290 against
$12,005,484 reported last year. Additionally, the
Bank has enlarged its deposit in the Central Gold
Rescrve by a million  The effect of these various
changes is to raise the proportion of cash holdings
to total liabilities to the public from 17.9 per cent.
to 18.4 per cent.  Bank balances abroad and call
loans abroad both show substantial advances, the
former from $3,144,502 to $5,235,607 and the latter
from $6,080,847 to $9,815,950. Call loans in Can-
ada are over $500,000 higher at $9,136,510. Secur-
ity holdings show a moderate increase of $1,700,-
o000 to $18,620,042. Total quick assets are $13,-

600,000 higher than in 1914 at 884,804,462 and in
a proportion of 49.0 per cent. to liabilities to the
public, (these latter increased by nearly $19 millions
to $173,148,928), compared with a proportion of
46.2 per cent. last ycar.

While Canadian current loans and discounts have
contracted from $84,585,973 to 882,004,872, current
loans abroad have expanded in very substantial
proportion from $15,002,488 to $24,547,763. These
figures bear out the suggestion that the West Indies
business of the Bank has been particularly active.

ProrIT AND L0SS ACCOUNT.

With profits, as already noted of $1,905,570
(equal to 7.9 per cent. on the capital and rest com-
bined), and a balance brought forward from 1914
of $614,062, the total available on profit and loss
account is $2,519,639. The 12 per cent. dividend
absorbs $1,387,200; $100,000 is transferred to the
officers’ pension fund; $250,000 written off bank
premises; $105,907 absorbed by the war tax on note
circulation and the increased balance of $676,472 is
carried forward. It will be noticed that no allow-
ance for depreciation in investments has been found
necessary; in 1914 £500,000 was devoted to this
purpose.

The whole statement is @ decidedly  satis-
factory one, and doubtless at the annual meet-
ing, which is fixed for January 13, Mr. Edson L.
Pease, the Bank's vice-president and general man-
ager, will be warmly congratulated upon the results
achieved.

MUNITIONS ON CREDIT.

Hon. W. T. White, Minister of Finance, in a
recent speech before the Toronto Board of Trade,
made the important suggestion that the manufac-
turers of war munitions should accept British Ex-
chequer bonds in part payment, the maturity of
these bonds being sufficiently far ahead to clear the
war. Mr. White said an arrangement  of this
kind would materially assist Great Britain in
financing war purchases in Canada and eliminate
to a large extent the adverse exchange situation.
He expressed the opinion that, if carricd into effect,
it would greatly facilitate the placing of additional
war orders in Canada.

Doubtless, Mr. White's address on this occasion
was intended as a ‘‘feeler” of the sentiments of
the manufacturers. The main difficulty at present
in regard to an arrangement of this kind is probably
that a good many of the firms who have taken up
actively the manufacture of munitions lack cash
and are dependent upon the banks for their financing.
This difficulty should, however, gradually be re-
moved as contracts are  finished and payments
received and the companies make an accumulation
of cash. Obviously, in cases where cash accumu-
lations become more than sufficient for pur-
poses of working capital, a_proportion of payments
on future contracts in  Exchequer bonds  would
give the munition companies an investment of the
highest class and at a remunerative  rate, for
a reserve fund. 1f, also, the resources of the banks
continue steadily to increase through a rise in de

| posits, they would probably be able to facilitate

arrangements of this kind by lending to the muni-
tion companies on collateral of these Exchequer
Bonds. The present difficultics are certainly by
no means unsurmountable, and it would seem

' highly desirable, both as a matter of patriotism and

good  business that arrangements of this kind
should be made.
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LONDON &
¢ LANCASHIRE |

FIRE

INSURANCE COMPANY

N £

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

164 St James St Cor. St. John St,, MONTREAL

PERSONAL ACCIDENT
SICKNESS

FIDELITY GUARANTEE

———————

PLATE GLASS |
AUTOMOBILE
GENERAL LIABILITY
———————
Head Office: TORONTO.

Montreal, 164 St. James Street.  Quebee, 81 St. Peter Street.

ESTBD. 1824

CANADIAN { Hon.C. d. Doberty
DIRECTORS | G. M. Bosworth, Esq.

| THE YORKSHIRE INSURANGE GOMPANY, LIMITED

YORK, ENGLAND ASSETS EXCEED $23,000,000
’. FIRE - Bvery description of property fnsured. large Limits
LIVE STOCK The Yorkshire 18 the FIRST COMPANY. llcensed by the FEDERAL GOVERN-
MENT, to transaet Live Stoek Insurance in Canada.
ACCIDENT esssPorsonal Aceldent, Employers’, Automobile, Teams, General Liabllity, and Plate Glass

Hon. Alphonse Racine,
Alex. L. MacLsurin, Esq.
APPLICATIONS FOR AGENCIES are Invited from responsible persons.

Canadian Manager,
P. M. WICKHAM, Montrea!

ROYAL EXCHANGE ASSURANCE
Founded A.D. 1720 A
losees Ddlu;:tt $235,000,000 . An i’qi‘ .
Head Office for Canada . -_.,.'
Royal Exchange Ruilding l l .";
MONTREAL -' (]
s

ARTHUR BARRY, Sanagrr [N 8 o

Uorrespondence  Invited from |
responsible gentlemen In un
representad districts re fire
and oasuaitly agencies

Head Ofice. Royal Kxchange, London

FOUNDED 17982,

INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA,

CAPITAL, . £4.000,000.00
SURPLUS TO POLICY HOLDERS 8,844,871.95
ASSETS . . 17,81€,188.57
LOSSES PAID EXCEED 159,000,000.00

ROBERT HAMPSON & SON, LIVITED

GENERAL AGENTS FOR CANADA MOUNTREAL

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

THE LAW UNION & ROCK

INSURANCE CO. LIMITED, LONDON. Founded in 1808 |

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,

MONTREAL.
Agents wanted in unrepresented towns ‘a Canada

WD AIKEN, Superintendent, | J. E. E. DICKSON
Acerdent bept, ! Canadian Manager.

C. R. G. JOHNSON, POIRIER & JENNINGS, INC.
INSURANCE

AGENTS o

ATNA INSURANCE CO. OF HARTFORD
ST. PAUL FIRE 4 MARINE INS. CO.

BROKERS

11 ST. SACRAMENT STREET
MONTREAL, P.G.
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CANADIAN FIRE RECORD

Specially compiled by The Chronicle.
HEAVY Store Loss AT Srt. Jonn, N.B.

By the fire which occurred on the 22nd inst. in
the six storey wholesale and retail store of W. H.
” y . v .

Thorne & Co., St. John, N.B., the following com-
panies are interested: —

Bldg. Stock  Fixtures,
Norwich Union TR o $10,000 ...
German-American ..., .. a8’ aw . MR 500 ...,
Palatine .. .. ., . $4.000 5000 ...,
Yorkshire ., ., ., .. . ..} 5,000 2500 ...
Liv. & Lon. & Globe.. .. .. .. 4,000 12,000 ...,
Commercial Union b B bk 12,000 .....
Fidelity-Phenix s shunis 8000 ...,
‘Royal .. .. . . . 8,000 10,000 ...,
Scottish Union & National . 17,000 4000 ...,
Union ., ., ,, 65000 ...,
Liverpool-Manitoba .. .. .. .. ..... 2500 ...
Northern .. ., .,,. .. TS TP, 15,000 $2,000
[ PR o8 e N8 N6 6 B SEeeE 5000 ...,
Fireman’s Fung o P 5,000 ...
Glens Falls .. .. .. 2,500 6000 .. ..
Westchester . ., 2,500 5000 ...,
Caledonian .. ., ., .. .. .. .. " 4000 ...,
Boston ., ., . ST T B 6% e s 5000 ...,
Connecticut ., ., ., .. .. .. .. .. e .....
Acadia .. ., ., ., .. .. .. .0 " 2,500 2,600
London Mutwar .. .. . . .. [ 2,600 ...
Queen £5 ww a3 w9 we ae o5 8000 3,000
British Crown 4 0o T T 2500 .
Hartfora .. ,, | oo oo oo oo oo 5,000 25600 ...,
Aetna ., . 20 33 S Ma wk ¥ SEEee 25600 ...,
North British oo e ss 20 o6 oo 5000 5oo0 L.
London Assurance . .. i e 6.000
Phenix of London .. vk AN SE aadee 5.000
Atlns.......... BE oaw aE w6 SABG 4.000
New York Underwriters .. .. ..... 3,000
Ontario .. ... . . . . .0 . 5,000
Quebec ., ., . ., . 00ttt 6,000
British Ameriea 6 BR & A b s 5.000
Protection .. .. 2000
Home . .. . . - 7500
Springfield .. Sovwo ..

$60,000  $189.000 $7.500

Loss about 75 per cent.

Box Facrory Fire AT ToroNxTO,

By the fire which occurred on the 24th instant
on the premises of the Martin Corrugated Box
Company, Toronto, the following companies are
mterested:

O~ BuiLpina.

Providence-Washington, $3.000: North West, $2,000;
Royal, $5,000; Duquesne Underwriters, $2500; North Em-
pire, $1,600; Hudson Bay, $1.000. Total, $15.000

ON Stock.

St. Paul Fire & Marine, $2,000: Niagara, $1.000; Hudson
Bay, $1.000; Fireman’s, $1,000; Home, $3.000; Providence-
Washington, $3,000. Total, $11,000.

ON MACHINERY,

Waterloo, $2,000.

SCHEDULE 0N MACHINERY, FURNITI RE AND FIXTURES, HORSES,
VEHICLEs, STARLE, ETC,

Home, $2.700; Niagara, $1.000; Aetna, $3.200; Montreal
Underwriters, $1.300; British Colonial, $1.500; Insurance
Co. of North America, $2,800; Minnesota Underwriters,
$6.000; Occidental, $2,000. Total, $20,500.

Loss stated to be to'ai,

MiLtoN, ONT.Fire destroyed premises as fol
lows, December 19:—Bell's flour and feed store on
Main  Street, Hume's garage, moving picture
Estimated loss, $20,000.

theatre and Earl's tin shop.
Origin unknown.

Tue St. GEORGE'S, BrAucE, Loss.

The following is a detailed list of losses by the
recent conflagration at the village of St. George's
East, Beauce, P.Q.:

Liv. & Lon. & Globe $8.250.00 | gt rathcona $6,200.00
Royal o Provinciale. . 2,000.00
Nationale of Paris. N. Y. Underwriters 3,500.00
London Mutual . Phenix of Paris . 1,400.00

Guardian. AALS1ZE8 T Mutuelle du Com. . 7515,
Mercantile < 317016 Queen

British Colonial . . 2,710.00 North America 3,.500.00
Mount Royal . . 1274744 | 1,0n & Lancashire 1,500.00
North Brit. & Mer. 145.00 © Unjon of Parls . . 1.500.00
Phanix of London .13,327.58 Unfon of London. 4.669.00
Norwich Unfon . . 5.743.86 :

Western o . 340000 Total . A;n;n:._xg
Stanstead & Sher-
brooke, .. 2,800.00

CHRISTMAS DAY Loss At ToRONTO
The premises of the Arlington Company of Can-

ada, 54-50 Fraser Avenue, Toronto, were damaged on
.

December 25th.  Insurance as follows:

Monarch .$2500 | Home o 5000
Equitable . - 5,000 | Nat. of Hartford 17,500
Providence-Wash, " Nova Scotia . 7.500
North America { Norwieh Union 5,000
Protectors | Minnesota 17,000
Northwest . <« . D000 | Occidental 15,000
British Colonial . . . 5,000 -
Employers . . .. bh.ooo $110.000
Phenix . . 5,000

Loss about 3 per cent.

Port Lk, Oxr. Three buildings on Niagara
Street destroyed December 19, Losses as follows:
C. E. Harris, owner of buildings oceupicd by Wes
ley Kee as bakery and residence, barber shop and
postoffice building, $5,000; Edward Hawkins owner
ol house occupied by William Reed and store oceu
pied by M. J. Everingham, loss $3,000: Fort Erie
Club,  S1,500; Kee's barber shop and  bakery,
1,500, M. J. Everingham's grocery, Ss00. Al
carried insurance.

ST. BoNtracE, Man. By the fire which occurred
on the 14th instant on the premises of L. J. Collins’
grocery store, St. Boniface, so far as we can learn
the following companies are interested:  Commer
cial Union, $4,500; Guardian, 84,300, Liverpool
& London & Globe, $1,000; Northern, S1,500:
total, $10,800.  Total loss.  Garcan's outhitting,
in same building: Northern, $1,500.

PARRY Sovsn, ONT. - Logan block destroved with
bakery of A. 1. Atkinson, furniture and undertaking
establishment of Mr. Alex. Logan, and the Indian
office with books and records.  Total loss, $21.000.

Saver St Marig, ONT. Frame block on Main
Street comprising Lveenm Theatre, Wade & Lid-
dle’s implement  store  and  dwelling,  destroved
December 1.

MONTREAL,
Bourbonniere
damaged
room.

GueLen, Oxr.

QuE.  Home of M. Lessard, 61h
street,  Maisonneuve,  considerably
December 210 Fire originated i hed
Ontario

Biological  Building w1

( Agricultural College damaged to extent of 31,000

December 26, window
frame.

SASKATOON, Sask. Northern Storage Company's
building filled with furniture stored by private
individuals destroyed December 26, Loss S60,000.

PrINCETOWN, OxT. - Flour mill of Mayveock &
Harris destroyed with three carloads of wheat,
December 27, Loss 810,000, Origin, unknown

Origin, gas jet  caught

e - T
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Account, brought forws
November, after provic

Balanee at lrrmll‘ of Profit and Loss
Net profits for th ax ondine J0th

This has been appropriated as follows
Dividends Nos. 112, 113, 114 and 115 at ten per cent. pe
Bonus of one per cent. payable 1st June
Bonus of one per cent. payable Ist December.
Reserved against further de yreciation in value of
War tax oi bank-note rm-u[miun to 30th November
Transferred to Pension Fund (annual contribution)
Subseription to British Red Cross Society
Balance carried forward

TO THE PUBLIC

Notes of the Bank in circulation
Deposits not bearing interest

Deposits hearing interest, including interest acerued to date
Balances due to other Banks in Canada
Balances due to Banks and Banking Correspo
Bills payable
Aceeptances under Lot

ndents elsewhere t

ters of Credit

TOTHE SHAREHOLDERS
Dividends unpaid
Dividend Noo 11D
Capital paid up
Rest Aecount
Balanee of profits as per Profit and 1«

and bonus payable 1st December

Account

Current Coin
Domimon Notes

Notes of other Banks
Cheques on other Banks
Balanees due by other Banks in Canada

Balanees due by Banks and Banking ( ‘orrespondents elsewhere th
Dominion and Provineial Government Securities, not exceeding n
British, Foreign and Colonial Publie Security
Railway and other Bonds, Debentures and Stocks, not exceeding 1
Call and Short Loans (not exceeding 30 days) in Canada on Bonds
Call and Short Loans (not « xeoeding 30 days) elsewher thanin(
Deposit with Minister of Finanee for

es and Canadian Mu

Other Current Loans and Discountsin Canada (less rebate of inte
Other Current Loans and Discounts e lsew here than in Canada
Linbilities of Customers under Letters of Credit, as per conira
Overdue Debts testimated loss proy ided for
Real Extate other than Bank Premises (including the ui sold b
ises of the Eastorn Townships Bank
Lass mortgage assumed

w the Bank
{ less amounts written off
assumed on propert purchased

Mortgages on Rea! Estate s 141
Bank Premises
Las

S mortgage

Other Assets

L

not included in the foregoing

B E W A\LKER, President

THE CANADIAN BANK
OF COMMERCE

Statement of the result of the business of the Bank for the year

ard from last year
ling for all bad and doubtful debts

socurities held by the Bank

GENERAL STATEMENT 30th NOVEMBER, 1915
LIABILITIES

ASSETS

nnada
the purpoeses of the Circulation Fund

A57.0

rest 130,80:3,064.62
less rebate of interest 10,027 802,39
1,458,398 o4

ending 30th November, 1915
$ 1,117.763.27
T 213521035.95
LA

" 3,469,799.22
CEE——— AT

-

r annum $  1,500,000.00
150,000.00
150,000.00
1,000,000.00
122,906.97
R80,000.00
5,000.00
461,892.25
$ 3,469,799.22
(]

’ $ 16,307,907.68
52,064,795.51

141,508,283.05

&

104,523,078.56
B76.67

6,300,029.77

han in Canada

1,501,442.90

1.458,308.64

$ 2,713.55

525,000.00
£ 15,000,000.00
1:3,500,000.00
1,802.25

~28,961,892.25

$250,421,840.02

e ——— r———

£ 18,363,031.97
21,538,061.50

)

£ 39,901,993.47
1,676,137.00
7.804,036.29
O819

anin Canada 6,319,807.98

- 15,850,039.46

1,023,576.27

L7

warket value

lieipal Securities

narket value

. Debentures and Stocks

HON
alance of former prem-
£ 1,264,083.21
100,000.00
1,164,083.21
380,534.21

§  5,080,623.50
S00,000,00
£ 4739
67,400,
$250,421,840.0:

JOHN AIRD, General Manager.

————————————

————————————————
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THE: CANADIAN BANK OF COMMERCE—Continued

REPORT OF THE AUDITORS TO THE

follows :—

We have audited the above Balance Sheet and oqnumrud it with the books and vouchers at Head Office and with
We have obtained all the i
and are of the opinion that the transactions of the Bank which have come under our notice

the cortified returns from the branches.

of the Bank.

and principal branches at a date other than, a
that they were in agreement with the entries in the

of the Bank.

SHAREHOLDERS OF THE CANADIAN BANK OF COMMERCE.
In accordance with the provisions of sub-sections 19 and 20 of Section 56 of the Bank Aet, 1913, we report as

We have checked the cash and verified the securities representing the investments of the Bank at its
and in addition to, the
books of the Bank relating thereto.

In our opinion the Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the
affairs of the Bank aceording to the best of our information and the explanations given to us, and as shown by the books

T. HARRY WEBB, C.A.
of Webb, Read, Hegan, Callingham & Co. \.
JAMES MARWICK, C. A. q
of Marwick, Mitchell, Peat & Co.

information and explanations that we have required,
have been within the powers

chief office

verification at 30th November, 1915, and found

Auditors,

THE BANK OF TORONTO.

The annual report of the Bank of Toronto for
the year ended November 3oth shows profits of
8663,074, equivalent to 6 per cent. upon the paid-
up capital and reserve, compared with $820,539
7.5 per cent.) in 1914. With the balance brought
forward on profit and loss account of $402,811,
the total amount available on this account is $1,-
065,885.  Of this amount $550,000 is appropriated
for the eleven per cent. dividend (the additional
borius which has been paid for several years having
been dropped), nine months’ war tax on circulation
absorbs $30,503; $25,000 is transferred to the officers’
pension fund; $21,000 to patriotic and philanthropic
subscriptions and the increased balance of $439,383
is carried forward. No appropriation is this year
made for depreciation in investments, to whivhl
purpose $100,000 was devoted a year ago.

The following are the leading items of the bank’s
general statement in comparison with 1914:

1914. 1915.
Capital paid up. $ 5,000,000 § 5,000,000
MMt < o o s 3 2 6,000,000 0
Circulation. . . . $5,0014,704

Deposits (not bearing interest).
Deposits (bearing interest).
Total Liabilities to Publie.
Specie and Legals. .
Call and Short Loans in
Total of Quick Assets.
Current loans and discounts
Total Assets . i ‘

10,529,073
48,240 601
a0 821

Canada.

11,954,495

66,767.203

|

It will be seen that circulation shows the sub- |

stantial advance of $800,000 upon 1914, and the |
Bank also tells the familiar tale of an increase |
in deposits. Non-interest bearing deposits are up
by well over $3 millions from $7,377,060 to S10,-
520,073 and interest-bearing deposits show a gain
of about $700,000 from $37,517.920 to 538,240,004,

In current loans and discounts, there is a decrease
of about $700,000 from $32,658,735 to 841,954,495,
but this decrease is in part offset by the gain in
Canadian call and short loans from 32,171,319 to |
82,607,125, Total assets at $66,707,203 are nearly
five millions higher than a year ago, the whole of
this gain being in quick assets.  These (including |
Canadian call loans) amount to 20,653,995, against |
$15,485,045 in 1914 and equal to 37.3 per cent. of
jabilities to the public against 30.6 per cent. last

| $12,704,000 a year ago.

year. In view of the circumstances of the year,
the statement is certainly a satisfactory one. The
annual meeting of stockholders is fixed for January
12th.

NORTHERN CROWN BANK.

At the recent annual meeting of the Northern
Crown Bank, a brief statement was made by the
President (Sir D. H. McMillan), that “in vi w of
certain propositions recently made to the directors
looking to the future welfare of the Bank, it is de-
sirable to give the Board time to consider the same
before reporting to the shareholders.” The annual
meeting was accordingly adjourned until January
18th.

The annual statement for the year ended Novem-
ber 3oth shows deposits of $13,907,216 against
Liabilities to the public are
$17,267,106 and quick assets (including Canadian call
loans), $8,780,475, a proportion of 51.0 per cent.
Current loans are $9,286,882.  Total are
$20,208,847.

The auditor (Mr. D. Dewar, of the firm of Mar-
wick, Mitchell, Peat & Co.) states that in his
opinion **provision should be made for possible loss
on certain loans which a ¢ not readily realisable
and in reduction of the investment in properties.”

It has previously been noted that last year profits
were only $100,780 compared with $201,280 1n the
year. Some six months ago the Bank intimated the
discontinuance of its dividend. Of the present
profits, $60,000 are allocated to contingent account,
S15,000 for depreciation in stocks and bonds and
$18,052 for war tax on circulation, the carry-forward
on profit and loss account being increased from
$14,793 to $21,030.

assets

What is needed is not to educate the public at
large in the idea that fires are accidents, without
individual responsibility, and that after the fire
insurance companies have paid the loss, there re-
mains nothing more to be said; but that in a ma-
jority of cases fires are duc to acts or omissions

of individuals who are responsible for the costs
they inflict upon the community at large, and this
responsibility should be  brought home to them

through the application of the law Insurance

Press.
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THE BRITISH AMERICA
ASSURANCE COMPANY

—
locorporated 1833

FIRE, MARINE and HAIL

HEAD OFFICE : TORONTO

Old Reliable Progressive
Assets over - - $2,000,000.00

Losses paid since organization
over - - $38,000,000.00

DIRFOCTOR
W. R. BROCK, President
W. B. MEIKLE, Vice~President

ln-'r l!unllmll M.P. Avausrus Mysns

. Lr.Cos Frapmmic Nicnoris
Ju-- ll nnn K.C., LLD James Kxnn Osnorns

D. B Hawwa Cot. Sin Heney PoLiarr

Z. A Lasn. KO, LLD K. R. Woop.

Guo. A. Monmow

W. B MEIKLY, F. F. GARROW,

General Managder Secretary
THOMAS F. DOBBIN, Resident Manager
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First British Insurance Company Established in Canada

A.D. 1804

Phenix AssuranceCo. L.

OF LONDON, ENGLAND. (Founded 1782)

FIRE LIFE
TOTAL RESOURCES, over - $78,500,000.00
FIRE LOSSES PAID - - 425,000,000.00

DEPOSITS with Federal Government and
Investments in Canada, for security
of Canadian policyholders only, exceed 2,500,000.00

AGENTS WANTED IN BOTH BRANCHES. Apply te

R. MacD. Paterson,
J. B. Paterson,

100 St. Francois Xavier St. - Montreal

t Managers.

e

NORWICH UNION
FIRE INSURANCE
SOCIETY, Limited

INSURANCE AGAINST

Fire, Accident and Sickness
Employers’ Liability

Automobile, Plate Glass

Agents wanted for the Accident Branch

Head Office for Canada TORONTO
Head Office for Province of Guebec, MONTREAL

JOMN MacEWEN. Superintendent for Quebec

——

Established 1864.

New York Underwriters

Agency.
A. & J. H. STODDART Z2EGIsTERED
100 William Street, HEW YORK “

PROVINCIAL AGENTS.

Moreny, Love, Hammron Joun Wu. Morsown
& Bascowm, & Rosent Y Huntea
Toranto, Ont Montreal, Que.

OsLan lhu-o-o .t Nawnron, Wire kJ( ALKIN,

Winol . N.B.
Aul- .I é"'u & Co. Arae & Sons, LTo.,
St. Johns, Nfid.

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

THE LIFE AGENTS’ MANUAL, $3.00

Published by The Chronicle, Montreal

L'UNION
FIRE INSURANCE COMPANY, Limited

Head Office : PARIS, France.
Established 1828
Capital fully subscribed $ 2,000,000.00
Net Premiums in 1913 . 5,561,441.00
Total Losses paid to 31st Dec., 1913 90,120,000.00
Canadian Branch:
LEWIS BUILDING 17 ST. JOHN STREET, MONTREAL

Manager lor Canada :

MAURICE FERRAND

BRITISH

COLONIAL

2 PLACE D'ARMES, MONTREAL

FIRE INSURANCE
COMPANY

Agents Wanted in Unrepresented Districts

e e
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THE CANADIAN INSURANCE ACT:
IMPORTANT CONSTITUTIONAL
ISSUE

There is now before the Judicial Committee of
the Privy Council, the important appeal by the
Dominion Government from the judgment of the
Supreme Court of Canada in the matter of a refer-
ence of certain questions relating to the Insurance
Act of 1910. The questions raise a constitutional
issue which is of great practical importance to the
insurance companies transacting business in Canada.

The following were the questions submitted by
the Dominion Government to the Supreme Court
with a view to determining whether the Federal
Parliament has the right of insurance jurisdiction
in insurance matters in Canada or whether the
British North America Act places the jurisdiction
over insurance matters with the provineces:

“y. Are Sections 4 and 70 of the Insurance Act,
1910, or any or what part or parts of the said Sec-
tions ultra vires of the Parliament of Canada?

“2. Does Section 4 of the Insurance Act, 1910,
operate to prohibit an Insurance Company incor-
porated by a Foreign State from carrying on the
business of Insurance within Canada if such Com-
pany do not hold a License from the Minister under
the said Act, and if such carrying on of the busi-
ness is confined to a single Province?

Section 4 of the Act reads as follows:

“In Canada, except as otherwise provided by this
Act, no company or underwriters or other person
shall solicit or accept any risk, or issue or deliver
any receipt or policy of insurance, or grant any
annuity on a life or lives, or collect or receive any
premium, or inspect any risk, or adjust any loss,
or carry on any business of insurance, or prosecute
or maintain any suit, action, or proceeding, or file
any claim in insolvency relating to such business,
unless it be done by or on behalf of a company or
underwriters holding a license from the Minister."”

Section 70 imposes certain penalties for offences
under Section 4 and otherwise, and the Supreme
Court of Canada, by a majority, decided that the
two Sections were ultra vires.  To the second ques-
tion the majority answered:
intra vires.”

Tue LEGAL ARGUMENTS.

The appeal before the Judicial Committee of
the Privy Council was opened on December 8th. A
large number, both of Canadian and English counsel
represented respectively, the Dominion Govern-
ment; all the provinces except, apparently Mani-

toba and Prince Edward Island; the Canadian
Manufacturers’ Association; the All-Canada Fire
Insurance Federation, and other parties.  For

the Insurance Federation, Mr. Upjohn, K.C. (of
the English bar), Mr. R. B. Bennett, K.C., and
Mr. Charles Gaudet, K.C., appeared.

From the law reports in the London Times, now
to hand, we make the following summary of the
arguments submitted:-—

Mr. Newcombe, K.C., for the Dominion of Canada,
argued that the business of insurance was a “*trade,”
and in reply to Lord Haldane, said his contention
was that under the British North America Act,
the Dominion had power to regulate the whole
business of insurance, but made an exception in
the case of provincial companies. The provinces
could not license for the purposes of regulation.

“It would do so if |

Mr. Upjohn, K.C., for the All-Canada Fire Insur

ance Federation, drew attention to the limited
character of the points of reference.  The substance
of the reference was whether it was within the

power of the Dominion to make a general regula
tion respecting the business of insurance.  Such
an enactment was a regulation of trade and com
merce.  As to the question whether insurance busi
ness was “‘a trade,” there were scores of decisions,
Insurance, moreover, was a trade within the Bank
ruptey Act, and a century ago it was held that to
insure enemy goods was to trade with the cnemy.
Mr. Upjohn said that the insurance business had
reached such dimensions that it was properly a
matter of Dominion concern and came  within
section 91 of the Act.

For the provinces, Sir Robert Finloy, K.C. con-
tended that the fact that insurance, unlike banking,
was not treated by itself in the British North
America Act was decisive against the meaning now
sought to be put upon the words of the statute. A
conclusion in favor of the Dominion could not be
arrived at without upsetting and over-ruling the
authorities.

Mr. Geoffrion, K.C. for the provinces, said that
the Dominion Parliament could put on restrictions
but could not impose conditions which conflicted
with the law of insurance in any province.  Fach
province had full control of the property in civil
rights within its own limits.

The arguments were concluded on December 14th,

MR. A, G. RAMSAY.

Mr. Alexander Gillespie Ramsay, formerly presi-
dent of the Canada Life Assurance Company,
passed away at his home in Toronto on December
20th at the advanced age of 85 years.

Since his resignation of the presidency of the
Canada Life in 1899, Mr. Ramsay had been living
in retirement and his work and personality were
but little known to the vounger insurance men of
the Dominion. But to those of an older genera-
tion his death severs a remarkable link with the past
of Canadian life insurance.

Mr. Ramsay may be deseribed as one of the
great  pioneers  of life insurance in  Canada
Born in Scotland in 1830, in ecarly life he was
secretary of the Scottish Amicable Life of Glasgow
and in 1859 came to Canada, where he became
associated with the Canada Life as manager. In
1875 he was appointed president and  managing
director of the Company, a position which he
continued to hold until his retirement in 1809, he
being succeeded in the presidency by the late
Senator Cox. Thus the whole of Mr. Ramsay’s
40 vears of active business life in Canada were
devoted primarily to the one Company.  Mr. Ram
say was always held in the highest respect and
esteem by policvholders and enjoved the genuine
affection of evervone associated with the lite bu
siness throughout the Dominion,

An agent lost a client because he would not prove
bevond a reasonable doubt that, if he lived, he would
realize six per cent. compound interest on his in-
vestment.  Thus there are men who will not pro-
tect even their families unless they can have a big
profit on it.— Canada Life.

_
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FORTY-SIXTH ANNUAL STATEMENT

The Royal B:nk of Canada |

GENERAL STATEMENT
30th November, 1915

LIABILITIES
TO THE PUBLIC

Deposits not bearing interest C.. 8 37,456,997.10

Deposits bearing interest, including interest acerued to date of statement . . 117,519,330.87
e $154,976,327.97
Notes of the Bank in Circulation. LT T . oo s waaeed A3 58 14,224,866.29
Balances due to other Banks in Canada. e ee] . . 381,748.82
Balances due to Banks and Banking Correspondents in the United Kingdom and
foreign countries 3,137,093.46 :
—— 3,518,842.28
Bills Payable -4 323,073.76
Accoptances under Lotters of Credit. .............ooviviiiiiiiiiieiine it 105,817.29
$173,148,927.59
TOTHE SHAREHOLDERS :
Capital Stock Paid in 11,560,000.00
Reserve Fund £ 12,560,000.00
Ralance of Profits earried forward . 676,472.16
e 13,236,472.16
Dividend No. 113 (at 12 per cent. per annum), payable December 1st, 1915 $ 346,800.00
Dividends Unelaimed 6,923.64 353,723.64
$198,299,123.39
ahea
ASSETS
Current Coin . £ 15,946,289.65
Dominion Notes 12,977,390.75
£ 28,023,680.40
Deposit in the Central Gold Reserves 3,000,000.00
Deposit with the Minister for the purposes of the Circulation Fund Y 578,000.00
Notes of other Banks N 4 3,057,650.64
Cheques on other Banks . 6,516,759.06
Balanees due by other Banks in Canada . 1,264.21
Balances due by Banks and Banking Correspondents elsewhere than in Canada 5,235,606.58
Dominion and Provineial Government Securities, not exeeeding market value 1,361,105.95
Canadian Municipal Securities and Rritish and Foreign and Colonial Public Secur-
ities other than Canadian, not exceeding market value . 3,184,333.53
Railway and other Bonds, Debentures and Stocks, not exceeding market value. 14,083,602.00
Call Loans in Canada, on Bonds, Debentures and Stocks . 0,136,500.96
Call and Short (not exceeding thirty days) Loans olsowhere than in Canada . . " 0,815,950.01
- - § 84,804,462.43
Other Current Loans and Discounts in ( ‘anada (less rebate of interest). . L. 8 82,004,872.15
Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest)  24,547,762.77
Overdue Debts (estimated loss provided for) . ; . 517,865.05
- —— 107,070,499.97
Real Estate other than Bank Premises . e 1,026,233.46
Bank Premises, at not more than cost, less amounts written off . 5,077,835.61
I.|:|I-|Inu~..f(‘u~|..|n--r~u|uln-rlu-'lc-rn»!(‘rmlil.m|wrn-nnlm = 5 105,817.29
Other Assets not ineluded in the foregoing . s 124,274.63
$198,299,123.39
T ——
H. S. HOLT, EDSON L. PEASE,
President. General Manager.

AUDITORS' CERTIFICATE:

Wi nerort To e Suarenowners o Tur Rovan Bank or CANADA ¢ .
That in our opinion the transactions of the Bank w hich have come under our notice have been within the powers
of the Bank
That we have choeked the eash and verified the securities of the Bank at the Chief Office at 30th November,
1915, as well as at another time, as rt-c{!nrml by Seetion 56 of the Bank Aet, and that we found they agreed with the
entrics in the books in regard thereto.  We also during the year cheeked the cash and verified the securities at the prinei-
pal branches ) ] 3
That the above Balance Sheet has been compared by us with the books at the Chief Office and with the certified
returns from the Branches, and in our opinion 1s properly drawn up so as to exhibit a true and correet view of the state
of the Bank's affairs according to the best of our information and the explanations given to us and as shown by the
books of the Bank
That we have obtained all the information and explanations required by us.
JAMES MARWICK, C.A. z :
S ROGER MITCHELL, C.A, { Auditors.
Montreal, Canada, Decomber 18th, 1915. Members of the Firm of Marwick, Mitehell, Peat & Co.

—————————————————

—— e ————————————
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MONTREAL, DECEMBER 3I, 191§

Balance of Profit and Loss Account, 30th November, 1914.
Profits for the year, of
acerued interest on deposits, full provision

rebate of interest on unmatured bills

APPROPRIATED A8 FoLLOWS @
Dividends Nos. 110, 111, 112 and 113, at
Transferred to Officers’ Pension Fund
Written off Bank Premises Account

War Tax on Bank Note Cireulation
Balance of Profit and Loss carried forward .

H. S. HOLT,
President.

Montreal, 18th December, 1915.

THE ROYAL BANK OF CANADA —Continued
Profit and Loss Account

after dedueting charges of mnum-mum and all ot
for all bad and

12 per cent. per annum

: £ 614,062.25
her expenses,
doubtful debts and

$2,519,638.82
—
$ 1,387,200.00
100,000.00
250,000.00
105,966.66
676,472.16  $2,619,638.82
S ———

EDSON L. PEASE,
General Manager.

BRITISH OFFICES' 1915 EXPERIENCE.

In regard to the 1915 experience of the British
fire companies, it was remarked by the Policyholder
in a recent issue that present circumstances cm-
phasise the advantage of a company having several
strings to its bow. While life and accident business
is under a cloud, fires up to the beginning of the
present month had been much lighter than usual,
compensating for a reduction in premium receipts
and a rise in management expenses. 'he mortality
experience of some life offices has lately been parti-
cularly heavy owing to the war. In more than one
case, it is said, the extra mortality due to the war
is equal to 25 per cent. of the total surplus disclosed
when the last valuation was made.

A Goop YEAR IN THE STATES.

Unless some large conflagration should occur be-
fore 1915 draws to its close, says the N. Y. Journal
of Commerce, it will be the best year the fire insur-
ance companies have experienced for a long time
past. Those companies having an unusually large
share of hail business will have suffered quite a
heavy loss in that class, but only in few cases will
the hail losses wipe out the fire profits.

ROYAL EXCHANGE ASSURANCE

One realizes the antiquity of the Royal Exchange
Assurance Corporation when the eye lights upon
the following paragraphs extracted from a news-
paper published over one hundred years ago:

ROYAL EXCHANGE ASSURANCE OFFICE, November
29, 1815~ The Court of Directors of the Royal
Exchange Assurance, do hereby give notice, that
their TRANSPER Books will be SnuuT, from Monday,
the 18th of December next, to Tuesday, the gth of
January following, and the Annual General Court,
appointed by their Charter, will be holden at their
Office, on the Royal Exchange, on Wednesday, the

aoth of December next, at 11 o'clock in the forenoon, |

at the
See

and that a Dividend will be considered of
said Court. SAMUEL FENNING, jun.,

Attendance is given daily at the
at their Office in Pall-Mall, for the Assurance of
Buildings, Goods, Merchandize, and Ships, in Har
bour, in Dock, or while building, from Loss or
Damage by Fire, and also for the Assurance of,
and Granting Annuities on Lives

Imsurance Observer.

said Office, and |

|
|
|

COST OF SAFE CONSTRUCTION.

Fireproof construction of buildings as a whole
has been so reduced in cost in recent times that the
difference between the price of such a building,
and that of the ordinary inflammable kind is far from
being so serious as it formerly was. But without
going to that expense, the risk of fire can be re-
duced to an almost insignificant fraction of what it
now is. The great thing to be aimed at is the
isolation of the fire, the prevention of its spread
from the point at which it originates. This can
be accomplished as regards the cellar furnace and
its neighborhood, by fireproof floor construction
separating the cellar from the first story. A con-
crete or steel and tile floor can be casily put in at
an increase of cost over ordinary wooden joist
construction that would hardly be noticeable in
the total cost of a large building. In addition to
this, and especially in places where the services of
a fire department cannot be promptly obtained
the installation of some simple system of auto-
matic sprinklers or fire extinguishers in basement
near the heating apparatus and also in_kitchens
and laundries, commends itseli as an obvious safe-
guard and offers no great difficulty in the way of
expense.

I'he construction of a fire proof division wall as
a means of preventing the spread of fire is recom-
mended by some men who have specialized in fire
prevention work. Such a wall may be built of
brick or concrete, running right through the house
from cellar to roof. Concealed metal shding doors
are furnished at all openings and can be entirely
hidden within partitions. —Safety FEngineerin

OCCIDENTAL FIRE INSURANCE CO.

In publishing the list of insurance compani
subscriptions to the  Dominion Government War
Loan, the sum of $25,000 subscribed by the Oca
dental Fire Insurance of Winnipeg, Man.,
advertently omitted.

wits 1

An American life company on the Pacific Coast is
issuing a new life contract whereby for the payment
of an additional premium of $1.75 per Sr.000 the
company will pay double the face of the policy in
case of death by accident.

_
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The Employers’ Liability

Assurance Corporation Limited | canadian

# u un OF LONDON, ENGLAND =« u @ Government
TRANSACTS: Deposit over
Personal Accident, Health, Liability, ﬂ’uo.ono
Fidelity Guarantee and Fire Insurance.

Most Liberal Policles Issued STANDS FIRST
Offices: MONTREAL, TORONTOQ | nthe liboraity of ks Pol
CHARLES W. |. WOODLAND, Wy Saaboeth, In Snaneieé
General Manager for Canada and Newfoundiand strongth, and in the liber-
JOHN JENKINS, Fire Manager. ality of its loss seftiements

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, GRESHAM BUILDING MONTREAL
F. J. J. STARK, General Manager.

BUSINESS TRANSACTED

f Ghe B PERSONAL ACCIDENT ELEVATOR LIABILITY

g (Deea“\ HEALTH AUTOMOBILE LIABILITY

- Z\cc(dcnl & YL ' EMPLOYERS' LIABILITY  PLATE GLASS
Guavantee PUBLIC LIABILITY GUARANTEE BONDS
.Q"?!Uﬂ"“"‘ TEAMS LIABILITY FIRE INSURANCE
s
T Canadian Head Office - TORONTO
Founded 1871 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 Gardner Thompson, President.  Lewis Lalng, Vice-President. A, G. Dent, W. Molson MacPherson.
T J Drummond, Sir Alexandre Lacoste, Martial Ohevalier, Sir Frederick Willlams Taylor,
JOHMN EMO, General Manuger & 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.

Dolieles issued by this Company are the most liberal and up to-date issued in Canada, free from unnecessary restriotions
and eonditions.

All policies guarantead by the Livarpool & London & (ilobe Insurance Ch., Lid.,: aseets over Sixty-Five Million
Dollars  ($65,000,000.00.

e
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THE PROBLEM OF LAPSES.

(B. W. N. Grigg, B.A Mutual Life of Canada,
Before Imsurance Institute of Toronto.)
(Continued from p. 1437.)

We do not sufficiently realize that we have
a duty in this connection  To climinate this
waste is a moral obligation. Corporations are
said to have no souls, but it is untruce.

Every corporation has a coul. It is a matter of
quality. The soul of a corporation is its chief asset
A corporation without a <oul cannot live any more
than a human body can survive without a soul.
The more healthful it is morally, the longer the
corporation will survive and flourish.

Galn AND Loss Exuisir.

There is a certain advantage to the company
and also to the agent in concentrating thought and
energy on securing new business rather than upon
reta ning the existing in force.  But too much may
be sacrificed. When the contract made, the
client becomes, so to speak, a ward of the company,
and as such is entitled to the best service we can
render him. We must consider this relationship.
If we gain rapidly in new business, meanwhile los
ing from neglect of the old, the business advances
at too great an expense. Being in a great measure
neglectful of lapses, ete., makes the growth of a
business very costly, and the prospect of good divi
dends more remote.  Yet that is practically the
principle upon which Canadian offices are proceed
ing to-day.

18

I'ng RAGE FOR BIGNESS.

'he third cause of lapses is a desire to outclass
other companies in the amount of business in foree.
The fundamental cause of lapses is the ambition
for rapid expansion. This leads to the payment of
extravaggnt commissions for first premiums and
comparatively meagre remuneration for renewals.
Naturally, the average agent makes new business
his especial care, and rencwals are left to look out
for themselves to a large extent. While human
nature remains as it is and our scales of commission
remain what they are, we will, of course, have the
lapse evil to contend with in an exaggerated form.
It is only just that a larger commission should be
paid for the first premiums, but it is excessive at
the present time and puts a premium upon the
neglect of renewals. The attitude of the companies
is something like this: they say to the agents,
“Take care of renewals, certainly, but remember
that the thing is new business.  We wish to develop
our company as fast as possible. 11 this can be
best done by letting a lot of old business go by the
board, while taking on a still larger amount, well
and good, but get big we must.”

COMMISSIONS,

As a result of the unreasoning chase after new
business, extraordinary inducements are offered to
agents to secure business on the chance that it will
be permanent. Absurd commissions are being paid
on first premiums and negligible commissions on
renewals. ‘The result is obvious, the reason mani
fest. In my judgment, our commission system is
contrary to the public interest, and if the companies
and their agents will not voluntarily remedy the
evil, there should be legis ation to compel them to
do so. It would be a legitimate subject for the life
officers to discuss. It is necessary that they should

THE CHRONICLE
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discuss it together beeause no compaiy canact
aone without  results njurious to iself. Unless
there is a fixed agreement among the companices,

is hound to be competition in Commissions,
aiming to secure the best man by
remuneration for collecting the
Sometimes the entire premium
which is absurd. .

there
cach company
paving the largest
mitial - preminm.

goes in commissions
dian Life Officers should
that would recognize the
writing the application, and  at
would value adequately the agents” work in seear
ing renewals. 10 the present system - continues,
the agent who makes @ specialty of holding old
business rather than writing new should he encout
aged in every legitimate way.

The Cana-
agree upon a uniform scale
difficulty experienced in
the same time

DRIFTING AGENTS.

Our present commission system injures the agent;
and so hurts the companices. Competition in com
mission  paying causes agents to drift from one
company to another for the additional loaves and
fishes. This makes them coldiers of fortune and
destrovs lovalty.  Moreover, the agent loses the
prospect of a permanent income from renewals,
e loses the confidence of the client, who, at his
colicitation, parted  with his good  money; last,
and worst of all, he loses respect for himsell as a
professional insurance man. The agent who, after
the manner of the old time spell-binder, grabs a
few big commissions and then “hikes out,” s no
credit to his company or to his business.  An agent
in signing up with a company should look forward
to spending his life in its service, and only excep
tional circumstances should justify him in making
A large lapse rate is fatal to a lasting
becanse the agent who has such a record
loses the confidence of his employers and the valu
able good-will of the holders of the lapsed policies,
who become his opponents.

a change.
connection,

REBATING.

I'his is an evil that has lain at the root of much
deplorable lapsation. 1t is still responsible for a
goodly amount of it. We touch a delicate matter
here, but we have the evidence of agents of unim
peachable character that in competition they still
meet the rebater, in spite of the laws that have
been enacted, and which aimed at the climination
of this evil. The most drastic measures should be
taken to siamp out what remains of the scandalous
iniquity of rebating. It leads straight to lapsation

WANT OF

The fourth source of lapses 15 the lack of funds;
It will occasionally happen that circumstances wil
deprive a policyholder of a part or the whole of his
income, in which case he cannot carry his policy.
e may then borrow on it to pay the premum of
he may carry a smaller amount on a cheaper plan
in place of what he now finds too burdensome
The ingenuity of the agent will often suggest some
modification of the contract that will prevent it
from wholly lapsing. 1f the worst comes to the
which seldom happens, the policy must be
and no one is to blame.

MoNEy.

worst,

cancelled,
LLOANS

The fifth source of lapsation is the abuse of the

loan privilege. The privilege ol borrowing  has

appealed strongly to the public, and has won many

a policyholder. It is a privilege, but often 1t has

R R
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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

weav orvice ror caos. TQRONTO, ONTARIO

F. H. RUSSELL, General Manager.

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

THE CANADA ACCIDENT ASSURANCE GOMPANY

HEAD OFFICE: Commercial Union Building, MONTREAL
CAPITAL $500,000.00

Personal Accident, Sickness Plate-Class, Guarantee and Liabllity
insurance.

Board of Directors:
8. H. EWING, President J. S. N. DOUGALL, vice-President
HON. N. CURRY, JAMES McCGREGOR, J. K. OSBORNE, T. H. HUDSON

S —
T. H. HUDSON, J. WM. MCKENZIE, Joint Managers.

COMMENCE THE NEW YEAR RIGHT!

A REDISTRIBUTION OF TERRITORY as from January First 1916 offers excellent opportunities
in several districts to men who can produce.

LIBERAL CONTRACTS AND HEARTY SUPPORT TO THE RIGHT MEN.

If you are looking for a GOOD COMPANY, A GOOD CONTRACT and an ATTRACTIVE
SELLING PROPOSITION, write to-day for particulars, direct to:

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

Ts NATIONALE FIRE INSURANCE |
Mount ROYAL ASSURANCE GOMPANY || '" o Nv OF PARIS, FRANCE.

PAID UP CAPITAL ¢« & & A ¥ $260,000.0¢ SUBSCRIBED CAPITAL .+« $2,000,000

TOTAL FUNDS * s 8 8 e ® 729,967.2¢ TOTAL FUNDS s 5 & & & @ 7,401,390
NET SURPLUS . . . . . 202,041.02 NET SURPLUS . . . s e . 1,087,180
AGENTS WANTED IN UNREPRESENTED DISTRICTS.
HEAD OFFICE FOR CANADA . . MONTREAL.
J. £ CLEMENT, Genersl Manager. H. H. YORK: inapester for Ontarle L. C. VALLE, Inspester for Quebes

e
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proven to be the lure which has led to lapsing.
Borrowing on the security of a policy reduces the
amount of protection, thereby increasing the cost
of the protection. Naturally the assured finds the
contract less attractive. He finds himsell paying
the same old premium for less protection and also
paying interest on his loan. He is casily persuaded
under those conditions to forfeit his policy. The
company should issue warnings on this subject,
and the warnings should be echoed by the agent.
Only a dire extremity should justify a loan. Loans
lead straight to lapses or the surrender of  the
policies.
RECAPITULATION.

Lapses, including many carly surrenders, consti
tute a gigantic evil that should be abated by vigor
ous effort on the part of our Companics and their
agents,

The causes are many. The chiel arc as follows

1. Faults in salesmanship leading to

(a) Misfit Contracts,

(b) Over Insurance,

(¢) Misunderstanding of the Contract and
(d) Failing to “keep in touch.”

». Failure to realize our moral obligation.

3. An insane desire for rapid expansion in the
volume of business, resulting in

(@) Excessive 1st year Commissions,
(b) Drifting Agents and
(¢) Rebating.

4. Want of money.

5. The abuse of the Loan Privilege.

I'he remedy has been indicated in the treatment
of each case.

“Not TAKENS.”

It has been said in defence of not taken policies
that it is a good thing to get a prospect’s name on
the application whether he pays his first premium
or not. It is argued that when once his name is
signed that the agent has a moral grip on his man,
and if he (the agent) is adroit enough, he will be
able to collect the premium. This is a slippery
way to get new business, and if by clever talk the
agent does collect the first premium, it is ten chances
to one he will not collect the second. Thus there is
an intimate connection between ' not takens '
and lapses. One of the biggest not taken records
last year has 89 per cent. of its new business offset
by lapses and “not takens'’ — nearly 6o per cent.
by lapse alone. This is developing business by a
most wasteful method, and such salesmanship should
not be tolerated, leave alone encouraged.  Not
taken policies cost about one hundred  thousand
dollars yearly, the only gaincer being the medical
examiner. ‘The proportion of not taken policies to
new business written in 1914 ranges all the way
from 6 per cent. to 381 per cent That a poliey
of rapid expansion does not necessarily involve a
large proportion of not taken policies is shown by
the fact that the two most aggressive  business
getters among Canadian companies had only about
12 per cent. of their new business offset by not
taken business.  The agents should be fined for
not taken policies, and the fines should be enforced,
not written off, as is evidently the custom in some
quarters.

The staff of the Canada Life now has a troop of
its own, 4o strong, in the Mississanga Horse.  Presi
dent H. C. Cox is honorary colonel of this regiment,
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METHODS OF A STATE LIFE FUND.

A scathing report on the methods of the State
life fund, originated in the State of Wisconsin several
years ago, has now, following political changes 1m
that State, been presented to the Insurance Depart
ment by Mr. L. A, Anderson, actuary of the depart
ment. The facts cited should certainly be borne
in mind by life insurance men. Mr. Anderson
states that salaried officers who secured applications
did not turn the fees into the State treasury, as the
law requires, but that he is informed that they
generally rebated them to the assured.  He savs
the income of the life fund and the general funds
of the State were so mixed that it is impossible to
caleulate the interest carnings of the life fund accu
rately.  The growth ol the life fund is found to
have been very slow.  Mr. Anderson states that
the interest earned on life fund assets was approxi
mately 2 1. per cent,, not enough to meet reserve
requirements.  ITmproper calculation of reserves m
annual statements, he says, led to the payment ol
dividends in 1914 larger than the fund had carncd.
e holds that a circular comparing net costs in the
fund and in private companics is a misrepresenta
tion and should be withdrawn.

The cost of new business in the first six months
of 1915, Mr. Anderson states, was 53 per cent. n
excess of the loadings; the methods and practices
are crude and impractical as well as expensive;
the book-keeping system s such that it is virtually
impossible to draw off a financial statement in the
usunal way.

WANTED
Experienced  Reinsurance and  General
Fire Insurance CLERK, desires carly en
Address KT, ¢fo The Chromele,
MONTREAL

gagement,

Box 1502,

e —————————— — — p——————————

WANTED

A large Life INSURANCE COMPANY,
established over half a century, proposes to ex
tend its AGENCY ORGANIZATION Iix
cellent opportunitics for promotion

For particulars address in confidence
1. (b, ¢lo The Chronicle, Box 1302,
MONTREAL

“TrHE OL DEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 180S5.

Head Office for Canada,
DOMINION EXPRESS BUILDING

Montreal

JOHN G. BORTHWICRK
Canadian NManager
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| THE PRUDENTIA THE ASCENDENCY )
| s40th ANNIVERSARY, OCTOBER 13, 1915 OF THE MUTUAL SYSTEM

Mutualized Mutual Life Insurance Companies issue seventy-five

per cent of all the policles written on this continent.

. Th i L] ] h hol id
Benefits Increased orn o mee ervioal from the besinaing o¢ have after-
ward been mutualized.
. Theref The Mutual Life of C d s th t
A PollcyholderS’ modcr.r:.:n': Qh: m:nu.youu:n: ty::-a'. I‘l:o.ln-:r:‘::n
t.
Company “ﬂ;:l: have not secured THE BEST in life insurance

unless your policy is a MUTUAL poliey.
Mutual Companies are democratic. The entire assets

THE PRUDENTIAL INSURANCE CO. OF AMERICA are the property of the policyholders and the control of i
FORREST F DRYDEN. Prevdent Home Offi:e. NEWARK N.J the Company belongs to them. i
| ated under the laws of the Stateof New Jersey

M, e = The Mutual Life Assurance Co.

Of Canada,

WATERLOO - - - ONTARIO '
.. THE .. {

London Assurance '
O enaian. ANGLO - AMERICAN

FIRE INSURANCE COMPANY
INCORPORATED BY ROYAL CHARTER A D 1720 "

CAPITAL PAID UP $2,241,373 M“IT nEAl-cA'AnA

TOTAL CASH ASSETS 22,457,415 FIRE INSURANCE COMPANY
- Established 1859
Head Office for Canada, - MONTRFAL J. W. RUTHERFORD,  A. B. DUFRESNE,
W. KENNEDY, W. B. COLLEY, Joint Managers. General Manager. Provincial Agent.

ROOM 21, DULUTH BUILDING,
Head Ottice Cor, Notre Dame and St. Sulpice St.

The Imperial Guarantee | | GET OUR PRICES |
AND ACCIDENT INSURANCE CO., OF CANADA FIRST CLASS WORK
et 0‘,‘-:;0:.,':_':,:';_"' b Orders Filled on Dates Promised
A Strong Canadian Company. JOHN LOVELL & SON, LTD.
E PRINTERS & BOOKBINDERS
ACCIDENTG:::A:!I%::NI;?)%;gSURAICE 23 St. Nicholas Street - - MONTREAL

PLATE GLASS AND AUTOMOBILE INSURANCE
E. WILLANS, FRANK W. COX, \\\ V l/,/

General Manager. Secretary N

The London Mutual Fire %

INSURANCE COMPANY
Established 1859

Head Office - - TORONTO

émh e i $863,554.52 Keeps the blood cool.
Surplus to Policyholders - 433,061.40 busy man to |(;\r 'nfﬁre 7:"\.:3
. f 4 men
Losses Paid - - over $8,000,000.00 S al powe ‘:(,"w,, cvery
—e problem
PROVINCE OF QUEBEC BRANCH e 25¢c. and 60c.

W. ). CLEARY, R. de GRANDPRE,

Provincial Manager Inspector
17 St. John Street, MONTREAL
S — T < S S
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CARING FOR THE RETURNED SNLDIER.

The éstablishment of the Soldiers™ Aid Commis
dion for Ontario is the first result of the report re-
cently issued by the Hospitals Commission, and the
forerunner of others.

The care of the soldier who has returned to Can
ada, mutilated or weakened as a result of active
service, is the prime duty of Canadians.  For
<ome months the Canadian Patriotic Fund has been
endeavouring to ensure that the men already back
from Lurope should suffer no want. T'his work has
been voluntarily undertaken by local committees
of the Fund, although in most instances their time
is fully occupicd with the task of making provision
for the families of soldiers.

Each soldier is interviewed at Quebec by a repre
sentative of the Fund and a confidential report
<ent by the latter to the patriotie committee of the
town to which the soldier is going. This serves
the two-fold purpose of protecting the Fund against
the greedy or unserupulous and of giving the local
committee information that is helpful in finding
employment for the deserving.  Not cvery man
who returns to Canada wearing His  Majesty’s
uniform is included in the latter category, but the
great majority have done their duty in the fullest
degree.  To the latter it has been the privilege of
the Fund to present a small badge bearing the
words, ** For service at the Front.”  The men who
are wearing these badges are the worthiest citizens
that we can acknowledge. Like charity, that
badge should be allowed to cover a multitude of
sins.

The work that the Canadian Patriotic Fund can
do for returned soldiers, however, is limited by Act
of Parliament, and it has been specifically enacted
that no assistance can be given by the Fund to
“any person who is in receipt of any gratuity,
pension or allowance paid by His Majesty or by
any foreign government in consequence of inca
pacity or death occurring as aforesaid.””  Partly
on this account and largely because the pensions
and gratuities paid to incapacitated men are oft-
times admittedly inadequate, it has been necessary
to establish a Hospitals Commission and Disable-
ment Fund. The officials of the latter, in their
report to the Federal Government, recommended
among other measures, that provincial commissions
be formed for the purpose of supplementing these
pensions  either by monetary grants or by free
training in various trades. Manufacturers and
others will be asked to lend their aid in discharging
a great national duty and the banks, insurance
companies and financial organisations generally
will, we hope, lend a hand in order that the tradi
tional tragedy of the returned soldier may be
avoided.

MR. E. P. HEATON BECOMES PROVINCIAL FIRE

MARSHAL.
Mr. E. P. Heaton, well known in fire insurance
circles throughout Canada, has been appointed

Provincial Fire Marshal for Ontario at a salary of
$4,000 a year. Mr.  Heaton's last  executive
appointment was as manager of the Central Canada
Manufacturers’ Mutual, a position he resigned in
1913.

: Toronto has expended 8533000 to date in the
insurance of soldiers going to the Front.

INFORMATION FOR THE ENEMY: A WARNING
TO INSURANCE COMPANIES,
The Seeretary of the British Admiralty has made
the following announcement
“Considerable misapprehension appears to exist

"in regard to the permissibility of British insurance

companics  communicating particulars of risks on
Government work to persots other than British
companics or British subjec. s with whom they may
have been in the habit of effecting re insurances

“In order to remove this misapprehiension, it is
hereby notified that any  person or company  so
communicating anv information that mayv be ol
value to the enemy, either by reqinsurance or other
wise, in connection with insurance upon such work,
to any firm or person other than a registered British
company or British subject, is liable to prosecution
for enabling important information to reach the
criemy in regard to works and materials in this
country existing or in preparation for the conduct
of the war.

“Such prosecution may also be instituted in the
case of any such particulars being passed out ol
this country to countries other than those comprised
within the British  Empire, whether to branch
establishments of registered  British companies or
otherwise.

““I'his notice is to be read as applving to all work
or material in preparation or in stock for any Govern
ment Department or Government contractor

“It should be observed that it has already been
found necessary to remove the name of more than
one insurance company from the list of companies
who may participate in Government insurance on
account of failure to take due precautions in regard
to the scereey of particulars of Government work.”

TRADE RETURNS CONTINUE SATISFACTORY.

The Canadian trade returns for November con
tinue the satisfactory figures noted in recent months.
Exports totalled $92,000,000, made up principally
of agricultural products, 854,000,000; manufactured
goods, $13,000,000; animals and meats, 12,000,000,
minerals, $6,500,000; lumber, ete., S3,500,000, and
fisheries, $2,000,000.  All these show a substantial
increase over the corresponding month for 191y
agricultural products jumping from Si18,000,000 to
§5.4,000,000; manufactured goods from 86,000,000
to $£13,000,000, and animals, cte., from 58,000,000
to S12,000,000. The export of minerals is
exactly double that of November, 1914

The feature of the imports, totalling 845,000,000,
is the large inerease in the value of free goods im
ported during November last, these totalling S0,

also

000,000, as against 312,000,000 for November,
1914.  Materials for use in the manufacture of
munitions probably account to some extent for
this increasc.

Imports for the cight months of the year, were
2208,000,000, a decrease of $20,000,000 for the cor
responding period of 1914,

The domestic exports for the cight months of the
|)rl'\(‘lll fiscal vear were 5‘] 10,000,000, a5 agaimnst
$260,000,000 for the same period last vear

Mr. O, E. Lane, assistant manager in the United
States of the Yorkshire Insurance Company since
June, 1912, has been appointed vice-president of
the Niagara Fire, to take office on the re-organisa
tion of the official staff in with the
plans recently notified.

accordance
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Traffic Returns. Havana Erectric Rainwar Coumpany.
CaNapiaN Paciric RatLway, Weck ending 1914 1915 Increase
Year todate 1013 1914 1915 Decrease | Oct. 3. ... $48,810 $50,281 $1,471
Nov. 30 $126,473,000 £09.936,000 $03,542,000 § 6,394,000 10 53,934 50,336 Dec. 3,598
Week ending 1013 1914 1915 Increase o
Dee. 7 S.009,000 1,766,000 S046.000 1,280,000 DoLuin Sueemion Tracrion Co. ‘
11 2651000 1,707 000 B055000 1,348,000 P 4
202600000 LGOL00 206000 1341000 1913 1914 1915 Increase
Dee, 7 $24.816  $23,650 $24,751 $1,101 i
Granp TruNk RaiLway. 14 . 24,456 23,120 23,834 714
Year to date 1913 1914 1915 Decrease 21., 214,983 24,517 24,503 76 i
Nov.aio, 851,706,424 $47,388,221 $15,721,176 $1,667,048 L i
Week ending 1913 1014 1915 Inorease i
Dee, 7 1,015,199 865,052 1012326 147,274 MONEY RATES.
4 1,020,319 N70,962 1,023,433 152,
i $ 3,471 To-day Last Week
CANADIAN Nowrneny RaiLway. Call money in Montreal.............. 6 % 6 %
Year to date 1913 1914 1915 Deacrease " N Toronto ............. 6 % 6 %
Nov. 30, 821 848,800 £19,213.900 SISSS6,400 81,327,500 | ¢ . New York............ 29 29
Week ending 1913 1014 Increase | o LT e 4% 4%
Dee. 7 H83,500 502,700 327,000 | Bank of England rate. .. ......... % 5 9, 59,
11 503,200 27800 305, — —
21 S15,400 414,500 b
" . . . CANADIAN BANK CLEARINGS,
I'win Crey Ravin Transtr Company S
Year todate 1913 1914 1915 Inerease Woek ending | Week ending| Week ending | Week ending
Nov. 30 $8,000991  $8.1404,457 S8OI8, 130 £113,673 | Doe 201015 | Dee. 22, 1915 | Dee. 51,1014 | Jan. 2, 1914
Week ending 1913 1914 1915 Increase | Montreal .
Toronto
Dee. 7 $172.616 183,207 9,220 | Winnipeg
1 172,506 179,416 6,450 | Ottawa

McGIBBON, CASGRAIN, MITCHELL & cascray| | Montreal Tramways Company

CASGRAIN, MITCHELL, HOLT, McDOUGALL, SUBURBAN TIME TABLE, 1915
CREELMAN & STAIRS '

achine :
Tn c.‘..ﬁc:[‘“.“."c‘ e ‘;Icén. - M"cn.ll'lx = " Fru:| Post OMees -
Cwancus M. Houy, . - Lnask-Casamain, K.C 10 mtn service 5.40 a.m. to 8.00 a.m 10min, xervice ¢ p.m. t07.10
RenoL M. McDovaary, HN J. CeuniMan, \In.seryvice 5.40a.m. ! .m, \In. wery p.m, 10p.m
g R (e Ll gl 20 8.00 ¢ pm, 20 7.10p.m.to 12,00 m\d .
ADVOCATES, BARRISTERS, ETC. 4 o Jathine-~ .t 10 18 st .
ROYAL TRUST BUILDING, 107 ST. JAMES STREET, MONTREAL, o 1 SOEHICO ST 10 B Mun- |1 min. seryiced p.m.to8en " il
Bell Telephone Main 8069, 0 " s o " 4pom, Extra last oar at 12,60 a.m,

Sault aux Recollet and St. Vincent de Paul:
S From St. Denls to St. Vincent—
15 min. servico 5. 15a.m. to K004 m (30 min. service 8. 00p.mn. to 11.35p m
l ' ' ‘ ' E . . ' c l . s ‘ . ' il n T K000 400 pm (Car to Hondorson only 12,00 mid.
’ b 4000 700 pmCar to St. Vincent 12,40 & m.

ADVOLATtb 20 700 R00pm!
Quardian Bullding, 156 St James Street, Montreal. ‘ From . Vincent to St. Denta—

15 min. sorvice 545 am. to 8.30 a.m. 30 min. service 8.30 p.m.
20 + « 3.30 " 4.30 p.m.[Car from Honderson to St. Deals

A W ATWATHR, KC. C. A DUCLUS K.C.

15 * ¢ 430 pm.  7.30 pm 12.20 a.m.
W. L BOND, K.C 2 * " 7.30 8.30 p.m.[Car tlnln(u,: St. Vincont to 8¢, Denis
- 10 a.m,
Cartierville:
- From Snowdon’s Junetion 33 min. servico :‘2‘(') am, a» l.!,A&’p ";d
. " “ .40 p.m. to 12,00 mi
p From Cartlerville 20 * 4 540 a.m. to 9.00 p.m
McCarthy, Osler, Hoskin & Harcourt 0« 7 G te 900 pm
. Mountain :
8 S P
OA.I'ST!I‘. SoLiIToR » Blc From Park Averue l."dh Mount I‘mll;\; tdnighs
NOME LT BUNLDING, 20 min. service a.m. to 15,00 midnig
From Victoria Avenue—
VKTOmA sTaeey, tORONTO ‘u- Service 6.50 a.m. dta 1B am
JoRN Hoskin, KC. P W. Hancoust, K.C. M 8 Os; ¥, K.C { From Victoria Avenue to Snowdou,— 8
LiGuToN MCCaRTHY, K€ D. L, McCantiy, K ( 10 minutes service $.00a.m. to 8.80 p. . :
BuiTroN Oue e JoF M. McCantmy Bout de I'lle: e
Counse. : Wartack Neamir, K.C 60 min. sorvice 500 a.m. to 12.00 midnight,
Tetraultville:
15 min. service 5.00a.m. to 9. 00a.m. 15 min service 3.30 p.m t07.00p m
J0min. servico 8.00a.m. to 3.30 p.m. 30 min. service 7 00p.m.toR.30 p.m
H l Kavanaon, K.C. vLEs Matuiny Pointe aux Trembles: v
H.G L . K.C. I 4
l‘w:.l..‘::-.,u‘v,.‘?lz L‘ » r“"a:':::ol‘:cm" Ie 15 minservice 500a.m. to 9 00a.m. 30 min nrm‘l,mo&m. to 11.00 p.m -
J. H. Guwin-Lajorm 20 * o 9.00am a3 30p.m. 60 * 1L00p.m.to 1.00a.m
8- “ 330pm to7pm
Sir Alexandre Lacoste, K C
K h, Laioi &L t EDWIN P. PEARSON AGENT
avanagh, Lajoie & Lacoste NORTHERN
ADVOCATES, SOLICITORS, K. Offices:
Proviaclal Bank Bulldieg, 7 Place d'Armes | East.T Asw.mt CO.
‘ Adelalde St. East,Toronto
Mentres!, Conade




