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1915-1916. passed by some of the Western provinces lias had 
! the effect of preventing a clearing-up of the real 
estate situation there, anil 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 lie, before the war is over, prob­
ably of proportions that it will take all our energies 
to supply.

A year ago, it could hardly have been contem­
plated. even by the most perspicacious of financial 
critics, that at the close of iqi.s, Canada would 
occupy the relatively favorable economic 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 
anil 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 lie 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.

How are these various problems to lie 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 
finaneial corners of 1916 and the following years 
safely negotiated. We do not believe that the task 
will lie over-burdensome. Nationally we have pro­
duced largely and practised thrift during 1915— 
and we now begin to see the results, ff we go on 
in the same way during the coming year we shall 
be able to meet in a spirit of sillier confidence any 
financial problem that 1916 brings us.

Yet, in looking forward to 191(1 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 lx? an anxious time for many industrial 
executives in Canada, and it is not at all clear at 
present that the factories will find at once a demand 
for their normal e ergies, though it may fairly be 
hoped that gradu lly, and after not too long an 
interval from thr cessation of war activities, the 
demand will come. Again, there arc 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

!

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 arc watching through the winter 
nights in Flanders and are giving their utmost for 
country and Empire.
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again substantially increased by nearly >1 5 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 rise in 
bank balances abroad which at $00,854,407 (net ) show 
a gain for the month of fully $14 millions. In eon 

vCtion with this rise in liquid assets max be noted 
the realization of securities held, apparently in 
preparation for the War Loan, 
liquidation of railway and miscellaneous securities 
was over $7 millions.

Changes in current loans and discounts are of a 
routine character. Canadian loans and discounts 
are down by $3,623,191 to $777,162,563, which total 
is $17,106,657 lower than at the corresponding date 
of 1914. The decrease in these loans for November 
is almost exactly counterbalanced bv a similar lise 

ill the foreign loans and discounts to $53.240,955. 
Circulation shows a gain of $1,571,452, and is 
$9,386,459 higher than a year ago.

The increase in the banks' resources consequent 
upon the reception of the proceeds of the lie of 

exports is reflected in a sharp rise in tlieii 
which at the end of November were in a
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THE NOVEMBER BANK STATEMENT
A further substantial increase in public deposits 

is the principal feature of the November bank 
Demand deposits increased by $14,- ourst atemeut.

(>92,1178 to $406,735,171 and notice deposits by 
Si2,782,436 to the new record level of $714,2111,286. 
At the end of the month, these deposits were re 
spcctivclv S55.K51.018 and $48,224,434 in advance 
of the totals reported at the corresponding date in 

increase in all of $104,075,452. At the

reserves,
particularly high proportion. Iminvdinlclx avail 
able reserves of specie and Dominion note-. <l> po-it- 
in the Central Gold Reserve and to secure the note 
issues, net bank balances abroad and foreign call 
loans at the end of October were in the pro|H>rtiou

v;

1914, an
close of November, of course, the War Loan had 

begun to affect the deposits by the public.
of 30.8 per cent, to the note circulation and deposit-, 
of all kinds. The end of October figures were 28.snot

It was only on the last day of the month that the 
lists closed, and cheques covering the application 

would not have been presented and their

per cent.

MORE WAR LOANS.

It has been understood for some lime pa .1 llo1 
the recent domestic War Loan was not an effort 
of the first and final sort, but that flic Governin'lit 
will in the future issue further loans, in ammnil 
according to their needs and the capacity of I he 
country to absorb the loans. Obviously, howevei, 
no further issue will be made until the payment- mi 
the recent loan have been completed, which w ill 
not lie until May. Sir George Foster's warning 
to the possible extent of the Government's needs

some hundreds of mill oils was 
tended as a reminder of the serious nature of tin 
task of war financing which lies ahead of ii-. 
and of the necessity of careful and adequate pre 
parution for it by a pruning of any Icndcneit to 
extravagance, and the practise of economy 
time to Itcgin preparing for the successful flotation 
of future war loans is now.

money
face credited to the Dominion Government until 
the early days of the present month, when the 
allotments were made, 
incut's balances in the present return, it may be 
noted, are at a normal level. Foreign deposits 
during November increased largely by nearly $2 
millions. Special deposits made

The Dominion Govern
;> 1

1

on account of
munitions and supplies pro-purchases of war 

bablv helped considerably to swell this total. • IS

$Risk in Canadian Cali. Loans. 
lit 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 1° $83,203,787, 
at which figure they are nearly $14 millions higher 
than they were a year ago. The stink exchange 
activité 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 institutions which were arranging 
for applications lor the War Loan. In this matter 
the sharp rise in non interest bearing deposits above 
referred to is to lie recollected. If 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

loubth'ss in
l!i
4

lilt

C. V. R's. gross earnings fur November 
$13,351,283 against $8,057,358 in October, an in 
crease of $5.29.3.925. and net earnings 36 ; : h . 
against $2,644,072, an increase of M.71' in <>r 
140 per cent. The net earnings for tin mon III 
second only to those of October in flu history ol 
the_company. ,

were

arc
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COMPARATIVE ABSTRACT OF THE BANK STATEMENT, NOVEMBER, 1915.
(Compiled hV 7'Ar Chronicle).

Mont hV 
Movement. 

11114.

Month'11 
Movi-nu'iit. 

1(11.V
Yrar's

Movement.
Nov. :t(l.

llllô.
Nov. :«1,

1014.

» tlti.tl70.40K 
13.5,51(1.849 

■ ll.N4MI.tNMI 
14.21:1.1:» 
15.759.479 
6,771,tm
8,370,203

I. 'i, 1.V..7K4 
37.078.413
II. 247,21,1 
2l.777.0tV,

7o,:«>:i.r>oo
im,:iK7,02K
Ii0.:i04,407
74,400,044

143X53,(1.5(1

704,200,220

Oct. ill, 
10 l.’i. i$ 4.4.M.OUS 

t 1 S.:»K7.741> 
•J.'JNMNNI
uur».:mt

$ l.liSU.I.VS 
VJ40.4K4 
l.idNMNNI 

Tl.ltKN 
m,:H4.4v.7 

iJ.atii

SpiM'iv...............................................
Dominion Noton..........................
Dopmiit in ( Vntral Uohl Itvsmr
Note* of othvr Hanks..............
< Iuhjuos on uthvr Hunks..
Dvposit to stsMirv Note issues . 
Dv posits with umi hahiiws due 

other Banks in Canada.
Due from Hanks, etc., in II.K., 
Duv from Hanks, et<\, else when* 

Don», and Prov. Sis'uritivs 
(’an. Mun. Ft*. Pul». Securities 
Rlwy. and other Honds and 

Stocks
Total SiiMiriticM lichl..........

Call Imans in Canada 
Call Imans out side Canaila 

Total Call anil Short l/ians 
Curront Isians anil Discounts

in Canada...............................
('urrent Is,ans unit Discounts

outside.....................................
Total Cumuit Isuitis anil Dis­

counts ..........................................
Is,ans to Dominion Uovornmimt 
Isiansto lYovincial Governments 
I sums to Cities, Towns, etc.
Hank Premises.
TOTAL ASSETS.

Liabilities.
Notes in Circulation....................
Due to Dominion Government 
Due to lYovineial Governments 

Deposits in Canaila, payable
on demand.............................

Deposits in Canada, payable
after notice..................

Total Deposits of Public in Can­
ada ..........................................

Deposits elsewhere than in
< 'anaila...................................

Total deposits, other than Govt. 
Deposits and Hal., other Can.

Hanks..........................................
Due to Hanks and < "orrespts. in

U.K.................................. ........
Due to Hanks and Correspts.

elsewhere.....................................
TOTAL LIABILITIES

* 111.724.774 
1 :i»1.22:i.27.T 

! I o.Vl.ltm 
I l.2i:i.ô111 
07.01ti.01t0 

li.770.H4.",

IO.N0ti.1HHt 
27.(HiK,042 
4.",..",04 
I4.214.:i:il 
:iN,wv,,:iwi

74,4(81X50 
127,1881,567 
74.:,74,270 

120.IWI.li24 
195,2.5.5,894

7X1,7X5,754

$ 9,034.882
4..T2N,tVW
:i.:vh),(hhi 

72.1 Hid 
011,044

* 71.359.650
140.751.333

15,1(81,(88) 
14.141,447 
."Hi.IIVl.04li 

Ii.771t.ti4.",

12,011,010 
:i 1,741, 522 
55,431.455 
15,407.0(14 
39,204,5X5

117,281,710 
I2I.05H.S»K 
SH,20B,7N7 

i:i5.5:il),502 
218,7:14, .140

777,162.56H

'
i

'

:l,614,747 
-t 10,585,7:18 
. I8.353.ti42 

1.Iihi.:i:io 
| 17,487,520

:i,081.880 
I8,51V.,070 
13.8nn.3x1
01.070,010
74,881,200

42.1:18 
IIII.INi7 

2.845,428 
241,584
780,.1X1

i.v,.:itvi
575.004
807.5:12

0.742.028
7.550.IHHI

1.1,54.11,50 
4.072.580 

10.005.801 
1,193.203 

270.100

7,l25.i:il 
5,tV,2,tHi(l 
8,020.517 

14.848,0.18 
2H. 178,455

"
1

17.ItHl.IVi7'22,551.032.1,02:1,101

10.274,080

0X11.077

'025,55051,240,055 40,012,0X5 33127,07042,906,27.5

21,420,0734,77(1XIO.403,518 
5,000,(HNI 
4,63.1.472 

41,064,550 
47.0X8,1*42 

1,702.104,3(81

xio,;i!i8,7:io 
.5,000,(8)0 
4,851,520 

45,082.230 
48.082,670 

1,557,256,(812

837.235,405
5.000,000

11,301.008
44,7181,055
45,(881,405

1,501.458,110

ti,7.58,226 
3.04I.5IV5 
2,027.507 

140.730.277

4 2.18m.212 
2.008,3(81 

137,012 
10,4181.050

220.048 
4.017,080 
1.004.1818 

44.037.434 t\
8

$ 0,380,450 
2.00.5,1108 

742,464

55,851,018

48.224.434

* .8.077.450 
3,057,5181 
2,581,040

$ 124,151,0X5 
14,890,008 
21,104,580

400,735,171

714,210.280

1,120,954,457

* 122,782,2:13
12,503,52.5 
23,120,277

* 1,371.4.52 
2.313.443 
2,024.007

» 114,707,220 
17,802,(881 
20,302,110

2.151,32314.002,078302,042,103 350,884,151

(815,004,852

1,016,870,065

91,278,405
1.108.157,.500

10,140,757

0.188,170701,330,850 12,872,430

: 104,075,45227.575,414 ■ 8,310,4611,093,370,043

40,750.013
44,820,(815

5,304,17.5

411,1811
t 8,751,004

132,006,106
1,2.52,0X1,565

111,230,345
1,204,015.388

4 20,702.703 
48,308,177

4 1.514,040 2X1,07115,444,032

4,873,.548

10,654,502
1,463,200,922

13,18)0,0X1

10,078,2101,188),0X1

652,380
18,.540,555

5,043,033

11,070,046 
1,413,302.X12

700,4X515,851,764

8,130,087
1,320.307.465

t 2,514,(815 
142.803.457

421,454
40,838,(881

Capitol, etc.
( apitul paid up.............................
Reserve Fund.................................
Liability of Directors and their

llrms.............................................
( ireatest Circulation in Month

477.525
551,107

042,805
227,(817

$ 113,087,275 
112,718,473

8,401,413
130,4(81,208

I 113,086,1(81 « 113,900,750 
112,752,333 113,165,307

8,321,233 8,788,724
123,204,784 124,020.870

1.100
33,8181

170,1X1 
•I 7,195,514

-t

•207,311
.5,770,428

330,207
100,555

iBANQUE D'HOCHBLAOA.
The Banque d’Hochelaga reports for the year 

ended November 30 profits of $530,237, equal to 
O.i) per cent, on the combined paid-up capital 
and rest. This figure compares with $566,614 in 
1014. A balance of $43,175 brought forward 
makes the total available on profit and loss account 
$573.4)which is allocated as follows: $360,000 
to pay the 9 per cent, dividend ; Si 20,000 for depre­
ciation of securities; $28,800 for war tax on note 
circulation; $18,91)0 to writing down the premises 
account and $5,01 hi to pension fund, albalance of 
$40,622 on profit and loss account living carried 
forward.

The balance sheet shows that while non-interest

bearing deposits have fallen off slightly from $4,138,- 
781 in 1914 to $3,926,681 at the present time, 
interest-bearing deposits have increased by $1,800,- 

fVnm $17,154,701 to $18,997,225. Circulation 
on 1 the liabilities side and cash holdings among 
thej assets are at practically the same levels as 
last year. Current loans have decreased from 
$23,572,496 to $22,810,051, but call loans are up 
from $340,077 to $1,684,61x1.

Total assets are $34,515,873 against $33,323.31x1, 
of which li(juid]assets are $9,815,070 against $8,312,- 
159. Liquid assets are in a proportion 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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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.

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:—
Kina NCR, thb Handmaid op Tradb 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 Kranee have need of all the capital that we can 
raise at home and more, and we arc already to 
lwirrow some in America anil Canada, and we may 
fairly expect to add to the list of our creditors if 
the war drags on. There is nothing magical about 
this change in our position and theirs. It is very 
easily accounted for if we remember that finance is 
only the handmaid of trade anil 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, Egypt, 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. t)ur 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

■

1
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 
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, either 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 
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. I lie 
fact is of good augury for our financial staying 
power in the war, but we shall do well to be cautious 
in relying on it. There are limits lieyonil which it 
will not lie 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 always 
relatively high."

seem

turn out

ESTABLISHED 1173

ehQ

Standard Bank
of CANADA

Head Office, TORONTO
124 BRANCHES THROUGHOUT THE DOMINION

IT IS an advan- 
* tage sometime! 
to keep • bank ac­
couru in the name» 
of two person», so 
that either one 
may make with­
drawal». Such an 
account i» called 

joint account." 
We shall be plca»- 
ed to furnieh par- !

Montreal Branch: 136 ST. JAMES STREET 

E. C. GREEN, Manager.

J



Montrbal, Dbcbmbb* 31, <9'STHE CHRONICLE14U No si

— Royal Trust Co.
>1,000,000

1,000,030
EXECUTORS AND TRUSTEES 

BOARD Or DIRECTORS :
H.v Meredith, P,indent Sit H. MonUgu AlUn, CV.O.. Vta-PmUim

B. II. OrBBNRHIBLDS 
U. H. lloeMBB 
Nib W. C. Macdonald 
Hon. It. Mackay 
Herbert Molron 
hiH T. G. Nmauohnbbbt 

K.C.V.O.
Sir Frederick

Will.au. T.tlob. LL.D.

Capital Fully Paid 
Reserve Fund •rocro or CANADA O - ' o O

Head Office, - Toronto
. $7,000,000 
. $7,000,000

It. U. Anuvr 
A. llAVMOARTBN 
A. l> llRAITHWAITB
K J. Chamberlin 
H. It. Drummond 
C. II. Gordon
Hon. Nir Lc*ibr Oouin.

K.C.M.U.

Capital Paid Up - 
Reserve Fund - -

E. HAY. 
rimerai Manager

PELEG HOWLAND. 
/‘reridrnl

A, E. HOLT. Htaapr
OFFICE AND SAFETY DEPOSIT VAULTS 1

107 St. James St., MONTREAL.rVafts, Money Orders and 
^ Letters of Credit is­
sued available throughout 
the World.
Dealers in Government 
and Municipal Securities. 
Dealers in Foreign and 
Domestic Exchange. 
Savings Departments at 
all Hrunchcs.
Interest Credited Half- 
yearly at Current Rates. 
General Banking Business 
Transacted.

BRANCHES :
Vicious. Winnipes.

TmpibuT

WESTERN
Assurance Company

Incorporated in 1851

FIRE AND MARINE

Cg«”nQlJ

»► S 128 BRANCHES II CAIADA U700.000.00ASSETS over

LOSSES paid une» orjanlinlloe el Co.

National Trust Co
$1,500,000 

1,500,000

over $61,000,000♦any
•I

LIMITED
DIRECTORSCAPITAL

RESERVE W. e. MOCK, Pmi4,st.
W. B. REIKLE, Vu.-Fmid.al aad Gtntrtl Baaapr. 

POET. BICEEIDIEE. M.P. Z. A. USE, K.C., LLD.
H. C. COX 
0. ». HANNA
JOHN H0SKIR, R.C., LLP. C0LSIH HENNV PELLATT CV.O. 
A0C0ST0S BVB1S 
JANES KERB 0SB0INE

r will.A TUIIOI
Administers real estate.
Allows interest on savings deposits. GEO. A H0IB0W

IT. COL rtEOEBIC NICHOLLSMONTREAL DIRECTORS 
II. II. Walkkk,
II. i Kl'Ll.KK.

K. W. Mouton, 
T. II. Macaulay E. I. WOOD

W. M. IllHKH
MONTREAL OFFICE:

153 St. James Streeti
TORONTOHEAD OFFICEI

PCRCIVAL MOLSON. Msssetr.

LLOYDS BANK LIMITED HEAD OFFICE

| 71, LOMBARD ST, LONDON, E.C.
- B 173,534,130 

67,100,905 
80,667,610 

. 297,198,236

Cash In hand, Ac. 
■Ills of Exchange 
Investments 
Advances, Ac.

- 6166,521,000 
25,043,360 
16,000,000

Deposit A Current Accounts 690,869,295
THIS BANK HAS OVER 880 OFFICES IN ENGLAND AND WALES.

Colonial and Foreign Department : 17, Cornhlll, London, E.O.
London Agency of the IMPERIAL BANK OF CANADA._________

Parla Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 26, Avenue do l’Opéra.
AN INCLUS BANK C0NWKTI» OS (HOUSS USES. Branohas St SSABIANX, StANWTl and BAWH._________

Subscribed Capital 
Capital raid up •

Fund



Montraal December 31, 1915 THE CHRONICLE No. 52. 1453

PROPOSED SUN LIFE - MANUFACTURERS' AMALGAMATION AGAINST
PUBLIC INTEREST

As previously announced in The 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 Hoard shall not sanction any 
amalgamation, transfer or re insurance in any case 
in which it appears to the Bo .1, that the policy­
holders representing ore-fifth or more of the total 
amount assured in any company which it is 
proposed 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 17U1 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, would be perfectly 
safe.

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 C 0111 puny a license at its organisation, the 
Dominion (lovernment felt there teas some excuse for 
its existence, how much greater that excuse has since 
grown as the Company has become a power in Cana­
dian life insurance, numbering among its policy­
holders so many of our Canadian people.

Grounds ok Public Policy.
The 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 rex ision 
of the Bank Act, forbade the proposed absorption of 
the Bank of Hamilton by the Royal 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 though not an 
excessive number 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 
actively among themselves for business. The pub­
lic undoubtedly benefits from their competition 
and to the extent to which competition is neutral­
ised by amalgamation or otherwise, the public 
interest suffers. In this way, the withdrawal of

The following figures will show the standing of 
the Manufacturers’ Life as at 31st December, 1914:-
Asw»t#...............................
Surplus uvvr nil liahilitivs 
Assurance in force
Total income...................
N“w Imsinos (paid for)

*ltI.I84,:tKN ;
1.8.12.322 the Manufacturers’ Life is clearly against the puh- 

80,11111,1184 
4,228,442 

12.411.1.81.1
j lie interest. The case is altered where the company 

to be absorbed is a weak one, which it is necessary 
In advocating an unqualified opposition to the should he taken over at the earliest possible time, 

proposed deal, which means the disappearance of j in order that the rights of the policyholders may 
the Manufacturers’ Life, The Chronicle has no not be prejudiced. But in the case of the Manu- 
fault to find with the terms agreed upon, although lacturcrs' Life, no reason of this kind for the ainal- 
it may be assumed that any benefit which the policy- gamation can possibly be alleged. The company 
holders of the Manufacturers’ Life may derive from | is well established on sound foundations; it has 
the amalgamation is more or less incidental to the , been heretofore an active and successful competitor 
handsome returns the Manufacturers' stockholders for business, and its policyholders have been thor- 
will get for their holdings. Both institutions concerned oughly satisfied with tluir position and outlook, 
in the deal are in the front rank of insur- The absorption of a life company of this standing 
ance companies, and the Sun Life takes a leading and prestige by a competitor can onlv lie regarded 
place among Canadian financial institutions. The as distinctly against the interests of the public 
president (Mr. T. B. Macaulay) holds the highest ; through the withdrawal of competition in service 
reputation both as an actuary and as an adminis- j to which the public is legitimately entitled, 
trator, his gifts in the latter connection having 
been clearly demonstrated by the important part 
he has taken for many years in the direction of

Against Like Insurance Interests.
This amalgamation also, must, in our opinion 

lie 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

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

I"-
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CANADIAN INSURANCE BUSINESS IN 19IB.

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.

Casualty.
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.

of amalgamations have taken place, which, however 
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 tliis experience of 
the banks. The companies arc 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 ambitious of anv insurance 
management.

■

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 
Kino, General Manager and Secretary of the Globe 
Indemnity Company of Canada, was unanimously 
elected as first President of the association. Mr. 
Lighthourne, 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 Quebec ami 
the Kastern Maritime Provinces. The Kastcrn 
Liability Association goes into effect on 1st January. 
The 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 Kino, President, and Mr. 
F. F. Parkins, Vice-President.

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-tariff office. Perhaps the London 
Guarantee has decided not to waste money in 
large salaries.

J
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A connection with the Continental Life Insur­

ance Co., of Toronto, would tie to jour advantage.
For Eastern Ontario or Queboi Province, write 

T. R. BROWNLEE.
102 Bank Street Chamber».

Ottawa, Ont.

in Life Insurance are many.

FOR AN AGENCY, ADDRESS

GRESHAM LIFE ASSURANCE SOCIETY, LTD-
Charles H. Fuller, 

S tertiary.
Geo. 11. Woods, 

Pru\d$ni.
PetabUehed IS4*

GRESHAM BUILDING
fundi fSO.OOO,OOO

U. A. Kentt, 
Superintend/ nf of Agencxe

L
MONTREAL
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THE CANADIAN BANK OF COMMERCE but there has been a substantial gain in foreign 
bank balances, from 53.782,386 to S6.319.8t18, this 
movement being accompanied by a sharp reduction 
in liabilities to foreign banks from St 1,163,361) to 
$6,31x1,030. Canadian call loans are up from 
$8,926,860 to $12,847,321. As a result the Bank’s 
quick assets, including Canadian call loans, have 
been increased from $92,983,633 to $101,173,338, a 
proportion to liabilities to the public of 43.9 per 
cent, as compared with 43.2 per cent, in 1914.

The decrease in holdings of securities is somewhat 
remarkable. Their total in the present balance 
sheet is only $13,236,014 against $21,191,247 a 
year 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 miscellaneous securities, 
which arc down from $16,104,764 in 1914 to 
$9,613,179 this year.

Current loans show a surprisingly small decrease 
considering the conditions ruling during the Bank’s 
financial year. At $140,920,867, they are only 
some $1,71*1,000 lower than a year ago.

Profit ami Loss Account.

It is clear that dining 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 I 
lines alluded to.

The vear’s profits, after providing for all bad and 
doubtful debts, are reported as $2,332,036, equal 
to 8.3 per cent, upon the combined paid-up capital 
and rest ami comparing with $2,668,233 (9.4 per 
cent.) in 1914 A balance of $1,117,703 brought 
forward 011 profit and loss account makes the total 
available $3,469,799. l)f this total, the 10 per cent, 
dividend and 2 per cent, bonus absorbs $1,800,000; 
war tax on note circulation, $122,907; the annual 
contribution to tin* pension fund. $$0,000; subscrip­
tion to British Red Cross Society $3,000 As a 
measure of precaution against further depreciation 
in securities held, a million dollars is set aside, 
anil a balance carried forward of $461,8112.

Shareholders of the Canadian Bank of Commerce 
to be satisfied with the

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

ini 1.lfilA. nti.’t.
.« s $

Capital Slock 
Rest
t’imilatioii 
I )| |>f,sits I It,,I ls*!tr- 

ing interest 1 
De|x,sils tlx-aring iti-

Tolal Liabilities to 
Publie

Specie and Ix-guls 
B a 11 k B a l a 11 e e s 

Abroad....................

10.000,1 HIO té.lMHMHK) I. .000,000
lA.AIHI.OOO 14..",00.000 It..",00,000
k;.;i<i7.ihis 1 to 1.i:,.hi'.>,ovi

.->2.!W4,7HA II.boo..",1k* TUS.'JOb

I ll..V,8.k*s:i I4!I,X|X,»I7 I III.01.00 certainly have reason 
financial results of a most trying year, and the 
conservative dealing of the management with tin- 
profit anti loss account 
erallv with gratification, 
the Bank is fixed for January nth.

ZMMKCi.ZH -'l.'i.'JIs.ooi ■_>;in.r,ix..-,_>| 
:i!UKM.!Mi:t .10.447.21.", 40.4l.">.b.",b will be noted gen- 

Thc annual meeting ofIVtm.HlIS .">.78*2.4X11 li.KX4.IVs4 
(’all Is,tuts Abroad I8,."st4.42il lx,7AO,A27 HUAI.Alii
Total of Quirk Assets 101.17.4,4.">x 02.9.NA.lV,A U7.40x.4lb 
Current bains and

discounts
Total Asset s

140.020.xb7 I I2.ôxx.07b IAI.A7b.xno 
2AO.42I.X40 24A.Ab4.AOO '2121.040,721

MOBILISING CANADIAN SECURITIES.It will be seen from this statement that the Bank 
of Commerce shared satisfactorily in the general 
rise in the banks’ deposits. After a falling off 
during 1914, these have now returned to the level 
of 1913 and aggregate $194,323,078. The principal 
increase is in the non-interest bearing deposits 
which are up by $11 '4 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 $1,730,- 
IHXI to $141,338,283 
posits. The important part played by the Bank in 
connection with the crop movement is indicated 
by the high figure of circulation, which at $16,397,- 
908, approaches an excess of $ 1J 2 millions over last 
year.

An official stajeiuvnt 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 
securities. Canadian Government, provincial and 
municipal bonds and Canadian railway securities 
will be accepted bv 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 securities will not be accepted All securities 
tendered must be supported by a statement of a 
banker or other responsible party that tlu-y have 
remained in the physical possession of the holder 
in the I'nitvd Kingdom since September 30, 1914- 
British holders of trails 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 securities in the 

market and re investing the proceeds in

a record figure for these de
1

Substantial Gain in Liquidity.
On the other side of the account, the holdings of 

specie and lcgals show a gain of nearly $n> millions, 
about $1.41*1,<xx, of this gain being in specie and the 
remainder in Dominion notes, 
at $18,334,329, are slightly less than a year ago,

Call loans abroad open
British Govern!.tent securities.

j
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COMMERCIAL UNION PALATINE
INSURANCE COMPANY LIMITED
of LONDON. Entflend

ASSURANCE COMPANY LIMITED
of LONDON, EntfUnd

TIm luted geesral Ineraatt 0»MH le I* werti
(A* el Slel December III!)

Capital Fully Subscribed .
Capital Paid Up 
Lile Fund, and Special Trust

Funds.............................
Total Annual Income exceeds 
Total Funds exceed . .
Total Fire Losses Paid 
Deposit with Dominion Govern­

ment .

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch 1—

Commercial Union Building,
MONTREAL

(As at 31st December IS14)

$1,000.000Capital Fully Paid 

Fire Premiums 1914. Net 
Interest, Net •
Total Income

Funds .............................

$14.750.000
1.475.000

$2,605.775
136.735

$2.742,51072.629.385
45.000.000

133.500.000
174.226.575

$5,525.540

$238,400Deposit with Dominion Gov nt

In addition ic the above there is the further 
guarantee of the C ommercial Union Assurance 
Company Limited, vhose Funds exceed
$133,500.000 .• ■’ ■' ■' ■' ■' •'

1.208.433

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office: Canadien Branch:—

Commercial Union Building,
MONTREAL

W. S. JOPL1NG. W. S. JOPL1NG. 
Assistant Manager

J M «GREGOR. j. McGregor.
Assistant Manager Manager

rilAM.YHM» mot»

CwiMdlai
NCF.D BUSINESS I Ml 
HON CHARTER 17th J

COMME 
RECEIVED DOMIN

Capital Sleek Subscribed
UNE ItOi Overfatal Fund» IseeMCapital Stack FsM up 11,000,000.00$100,711,251.00$174,762.701 $500,000.00

The Occidental Fire PIKE 4Mb LIFE
North British and MercantileINSURANCE COMPANY 

,.M,.I .1 ih. N.rth B-ltl.h A IS.r.sntll. 
Ineupenes Company

INMRAM K CUMFANY
UlKKCTuMh

W is McMaitir Hey O. N. MomiL, Hay
K. L I'basb. Baq.

Head Office for the Dominions
80 St. Francois Xavier Street

4|{«nl» in all the nrlnclpal Towns In Canada. 
RANDALL DAVIDSON, ManaBer.

Under the

Hanuall Daviubom. PreNdenl 
C A KirMABMOM. I’fcs Pfrmitnl anJ .Sr, irfsip 

DIRECTORS 
W A T 8- • MONTREAL.N. T. II II I A NT8 K KtORARD*

WINNIPEG, MAN.Head Office
Agent» Required at Unrepresented Point»

Union Assurance Society Ltd.
OF LONDON. ENGLAND 

\Firt Insurance time A.D. 17141

CANADA BRANCH. m;>ntkial
I I 'VORRISEY. I .Vanaeer-

NORTH WIST URANCH. WINNIPF.C
Til IS RIHJCI . $'•”<* V-inaec-

Agencies throughout the Dominion

INSURANCE
OFFICESUN

FOUNDED A.D. I7IU

Head Office:

Threadneedle Street, LONDON, ENGLAND
i

THE OLDEST INSURANCE 
OFFICE IN THE WORLD.

THE
CANADA NATIONAL FIRE

INSURANCE COMPANY
l.111.11ll.it) Hr.tni h 1

HEAD OFFICE: WINNIPEG, MAN.|S Wellington Street Ee$t. Toronto, Ont.
LYMAN ROOT,

A Canadian Csmpany Investing Its Fusil In Canada
H. N. BLACKBURN.



No. 52. M59THE CHRONICLEMontreal. December 31. *9'5

600,000 higher than in 1014 at *84.894.462 and m 
a proportion of 49» P«r cent, to liabilities to thi 
public!*(these latter increased hv nearly Si9 millions 
to S17t.14H.9z8), compared with a proportion of

THE ROYAL BANK’S STATEMENT
The statement of the Royal Bank of Canada for 

the vear ended November 30 ,s notable at the 
present time in showing an actual, if shght mcrM.se 
in profits over the previous financial year, lhc 
increase is Si9.334. the profits now «ported being 
Si,901,576 against Si,886,142 in 1914 Jt 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 
enioved a period of considerable prosperity, owing 
to the high prices of sugar and other causes. 
\ bank so strongly represented throughout t c 
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 ... comparison with 
a vear ago. The following figures show the leading 
items of the Bank’s present balance sheet compared 
with 1914 and 1913:—

46.2 per cent, last year.
contrhactcdTrom‘$‘84!s85,973 "> 582,1x14,872. current 
loans abroad have expanded 111 very substantial 
proportion from S15.002.488 to >24,547.7 *3- 
figures bear out the suggestion that the West 
business of the Bank has been particularly activt.

loans and discounts have

These
Indies

Profit and Loss Account.
With profits, as already noted of S1.905.ST6asof S614,062, the total available on profit and hiss 

account is $2,519.639. The .2 per cent, dividend 
absorbs Si,387.200; S.00.000 is trails erred to the 
officers’ pension fund; $250,000 written off bank 
premises; $105.967 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 foun1 
necessary; in 1914 $500.000 was devoted to this

, U'lîie whole statement is a decidedly satis­
factory one, and doubtless at the annua meet­
ing, which is fixed for January 13, Mr. Ldson L. 
Pease, the Bank’s vice-president and kciieral mam 
ager, will be warmly congratulated upon tin results 
achieved.

com-

V

iiu:i.1914.191",. <ss 11,.569,000 
12,61X),IXX> 
13,179,6:1",

II.6IXUX»
!2.690,<XXi
1:1,50.5.266

;il,224,i:»

104.K27.079

164.319.273
I2.99.VIK4
12,988,371

2,000,01»
3,144,602 
8,674,068 
9,980,847 

71,244,078

M,paidup là:"
( 'imitation 14,224,866
I)««|xi8itH (not bear-

ing interval ) 37,4»>6,W?
Deposits (livuritig in­

terest )........................
Total Liabilities to

Public.................
Specie • ■ .............
Dominion Notes 
(’entrai Cîolil R«*-

:tf>.276,872
i

101,900,791117,f>l9.:«l

173,148.928 
1 .'>,946,290 
12,977,391

MUNITIONS ON CREDIT.
Hon. W. T. White. Minister of Finance in a 

recent speech before the loronto Board of trade, 
made the important suggestion that thv .minufac- 

| Hirers of war munitions should accept Br tisl hx 
chequer bonds in part payment the maturity «1 
these bonds being sufficiently far ahead to char the 
war. Mr. White said an arrangement of this 
kind would materially assist (treat Britain > 
financing war purchases in Canada am l J
to a large extent the adverse exchange situation. 
He expressed the opinion that, if carried into eject 
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 presen 
in regard to an arrangement of this kind is proba ily 
that a good many of the firms who have taken up 
actively the manufacture of munitions tack cash 
and are dependent upon the banks for Hjcir financing.

should, however, gradually be rt 
finished and payments 

aevumulation

164.701.4407.Kir2.iK:K
11.004.142

2.IXXMXX»3.IXXI.IXXIserve
Hank Uulanees

Abroad 6,2*>*i.6(l<
Call Dam» in Canada 9.1:19.619 
Call Da*ns Abroad 9.KI ,..I.»
Total of Quick Assois 84,8.14,49.
Current Diana and 

Discounts
Total Assets................ 198,299.12,1

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, 3 gain of $12,700,000. while non­
interest bearing deposits are up by over six millions 
from $31,224.130 to $37.456,997- Circulation is 

higher than last year, by over $700,000 at 
•sia 224866 the excess circulation above the paid- 
up capital of $11,560,000 being more than covered 
by the deposit in the Central Gold Reserve. This difficulty

Gain in Specie Holdings. moved as contracts are
While the Bank’s holdings of Dominion notes received cash accumu-

show onlv a trifling change from .9.4. substantial .fcash. Ü ;us in h su(Tick.n, for pur-
gains in specie holdings have again been made lations ( u 1)roI,„rti„n of payments

S3S !:y,: SL ÏUK 5 MS ! B",M/Æ5&
to total liabilities to the public from 17.9 ixr cent. 1 * • . : j j)V lauding to the mum-o ,8 4 per cent. Bank balances abroad and call ; arrangements of his k « by un |,X(.lu.quer
loan- abroad both show substantial “Avances, the difficulties are certainly by

\7oZto'S»?$. .W^CaU loans in Can- no>«««“'àst'matu'^.fV^^i'dis.n^dïscisTrrsï.s “....—,........ «
y to $"8^29,042. Total quick assets are $.3.- should be made.

3,1213,462
9.(212,193

10,817,407
72.38.5.792

72.38.5.792 
189,249,789

99,688.491
179,494.964

1(21,662.334

also

an

àOOO
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ONTARIO AND NORTH WEST BRANCH
■ Richmond Street, Enel, TORONTO

PERSONAL ACCIDENT 
SICKNESS

FIDELITY GUARANTEE

PLATE GLASS 
AUTOMOBILE 

GENERAL LIABILITY

PROVINCE OF QUEBEC BRANCH Head Office : TORONTO.
Menveel, 164 •«. Jamal Street.*•1 A*. Jam*» SI.. Cor. SI. John SI,. MONTREAL OuokM, 61 St. Fetor Street.

THE ys?.?ü?HIRE£SUM|CEDCOMPANY, LIMITED
ASSETS EXCEED $23,000,000

FIRE 
LIVE STOCK

• Every dearrlptlon of
vrnpertr Inetired. I .arte Limita.

'«««1^IXslISrclSSÀT1 h' u,e KK,,KHAL "OVK,,N-
ACCIDENT ....Prre.,,,.1 Aorld.nL Bmplotor.', Automobile.

Hm. Ilphomt Rtclnt.
*!•«. L NKLstirln, Eiq.

reeifonsihlr perwme.

r®*me. <lemeral Liability, and Plate oiaee 

Canadian Rana<er,
P ■. WICKHAM, Montreal

tIAAOIA* Hon. C. J. Doharia 
0IAECT0M | 0. E. Bes.erlb, E««.

APPLICATIONS FOR AGENCIES ere Invited iron.

ROYAL EXCHANGE ASSURANCE FOUNDED I7BS.

INSURANCE COMPANY OF 
NORTH AMERICA

PHILADELPHIA, PA.
AD 1720

CAPITAL.
SURPLUS TO POLICY HOLDERS . 
ASSETS
LOSSES PAID EXCEED

Iteeet eeM eieeeS S236.eoe.eeo t4.nnn.ono.on 
8.844.871.95 

I7.8lfi.l88.57
„ 159.000.000.00
ROBERT MAMPS0H & SON, Mm|,e„

GENERAL AGENTS TOD CANADA

Ht ad Office far Canada

■oust Ejulfangr 'lutlbhtg
M0HTIEAL

ARTHUR BARRY. MONTREAL

>0
Uorrwpondenrei tevttad from', 

reeiwiseiMe gentlemen In on 
represent*.! dtetrieta re Hr# 
and «Mitai I r egenr-1er

Ml THE LAW & ROCK
INSURANCE CO. LIMITED. LONDON. Foeaded ii ISOS

Assets Exceed - $48,500,000.00

Canadian Head Office : 57 Beaver Hall Hill, 
MONTREAL. *

A*«ai* weetml m uarep 
it*". HupfriHr«df«t,

H»«d OM#r, *e>âl Kicheng*. IimhIod

Over S 
FIRE and

THE UEO AGENTS’ MANUAL - $3.00
rrwreird to Canada 

C. DICKSONPublished by The Chronicle, Montreal TV?*' I» A If» l»*Pt.

C. R. G. JOHNSON, POIRIER fir JENNINGS, INC.
AGENTS ----- INSURANCE BROKERS

«TNA INSURANCE CO OF HARTFORD 
• T PAUL FIRE « MARINE INS. CO 11 ST. SACRAMENT STREET

MONTREAL, F.O.

■4
&
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CANADIAN FIRE RECORD =The St. George’s, Bbauce, Loss.
The following is a detailed list ,.f losses |,v the 

recent conflagration at the village „i St Gc'.rire’s 
East, Bcancc, P.Q.: k
1.1 v. k Lon. k Globe $8,250.00 |
Royal . .
Nationale of Paris. 7,579.95 

■London Mutual . . 5 422.48
Guardian...................11.612 68
Mercantile .... 3,171* 16 
British Colonial . . 2.710 00 
Mount Royal . .12.747.44 
North Brit. * Mer.
I’ho'nlx of London . 13.327.58 
Norwich Union . . 5.743.86 
Western . .
Stanstead k Sher­

brooke...................  2.800 00

.S'prtia/i'v M*liW Iv The Chronicle.

Heavy Store Loss at St. John, N.B.
By the fire which occurred on the 22nd inst. in 

tile six storey wholesale and retail store of \V. II 
Thorne & Co., St. John, N.B., the 
panics are interested

Stratltcona . . . . $6,300.00 
Provinciale. . . 2.000.00
N V. Underwriters 3,500.00 
Phcitlx of Paris 1,400.00 
Mutuelle du Vont . 7.515.00 

. . 2,000.00

:. .13.317.94following com-

Bldg. Stock Fixtures.
$10.000 ...........Norwich Union 

Oerman-Amerlcan ..
Palatine.................
Yorkshire..............
Isiv. A Jjon. k Globe 
Commercial Union 
Fldellty-Phenlx .,

•Royal.......................................... g 000
Un°lon8h Vnlon * National . .. 17.000
Llverpooi-Manitôbâ X X X X
Northern............
Sun................. ‘‘ * [ * * [ *
Hr»-man’s Fund 
Glens Falls .. .. .. X X .. *
Westchester.............
Caledonian............
Boston.............
Connecticut...............
Acadia............. ..........................
London Mutual X X X 
Queen............
British Crown X X X !..........
Hartford............*/.
Aetna .. ...................................
North British X X X X X
London Assurance ...
Phœnix of London 
Atlas......................
New Y’ork Underwriters
Ontario..................
Quebec .. .. . ’ X X X 
British America 
Protection .. .. * X !
Home...........
Springfield X. X X X

Queen . .
North America . . 3,500.00 
Lon. & Lancashire 1.600.00 
Union of Paris . . t,500.00 
Union of London. 4 000.0U

500
$4.000

6.000
4.000

5.000
2,600

12.000
12,000
8.000

10,000
4.000
6.000
2.500 

15.000
6.000
5.000
5,000
5.000
4.000
5.000
7.500
2.500 
2.500

145.00

. . 3 400.00 Total $114.019.89

Christmas Day Loss at Toronto.
$2,000 Ilu* premises of the Arlington Company of Can­

ada. 54 ,sf> 1*raser Avenue, Toronto, were damaged on 
December 25th. Insurance as follows:
Monarch...................... $2.500
Equitable .
Providence-Wash. . . 5.500 
North America . . . 6.000 
Protectors . .
Northwest . .
British Colonial . . . 5.000 
Employers 
Phœnix . .

2.600
2.500 Home....................

6.000 Nat. of Hartford
5 000

17.500
Nova Scotia .... 7,500 
Norwich Union 
Minnesota . .
Occidental . .

5.000 
. . 17.000 

15.000
. . 5.0002,600

6,066
6.000 3.000

2.50ft 
2.50ft 
2.5ftft 
5.000 
♦; 666 
6 060 
I mm 
3.00ft 
5.00ft 
fi.Oftft 
5.000 
2.000 
7 600

. . . 5.000 !
. . . 5,000
Iaoss about 3 per cent.

$110.0005.000

6,000
XX: , p,,kT ■••"K. Ont. Three Building, on Niagara
...... Street destroyed December 19. Losses as follows:
......  <-'■ E. Harris, owner of Buildings occupied By Wes
...... ,cy Kcc as Bakery and residence, BarBer shop and
...... Postoffice Building, $5,000; Edward Hawkins

ol house occupied By William Reed and 
pied By M. J. Everingliam, loss S;,(
Chill, $1,5,*,;

owner
store ocvu

mki; port Erie 
•see’s Barber shop and Bakerv, 

Si,500; M. J. Everingha 111’s grocery, 5500. ,\ 1
carried insurance.

St. Boniface, Man. 
on the 14th instant

$60,000 $189 000
Loss about 75 per cent.

Box Factory Fire at Toronto.
By the fire which occurred on the 24th instant 

oil the premises of the Martin Corrugated Box 
company, Toronto, the following companies 
interested:—

$7.500 By the lire which occurred 
on the premises of L. J Collins’ 

grocery store, St. Boniface, so far as we can learn 
the following companies are interested Cummer 
cia! Union, $4,500; Guardian, $4,400; Liverpool 
& London 8t Globe, $1,000; Northern, $1,500; 
total. 510,Sou. I otal loss. (iareau’s outfitting,

Ox B111.Di.xa. * I 1,1 *amt building: Northern, $1,500.
I’rovldcnce-Washlnglnn. $3 00#; North West. $2.000; | I’ARRY Sound, Ont. Logan Block destroyed with 

Royal. $6.000; Duquesne Underwriters. $2.600- North Km I bakery ol A. I-.. Atkinson, furniture and undertaking 
Pire. $1,600; Hudson I lay. $1.000 Total. $16,000. 1 establishment of Mr. Alex, f

office with Books and records.

arc

Logan, and the Indian
Total loss, >> 1Ox Stock.

„ Sl- F1rr, * Marine, $2.000; Niagara, $1.000; Hudson 
Hay, $1.000; fireman's $1,000; Home, $3.000; Provldenee- 
w ashlngion. $3,000. Total. $11000

, . . ,000.
S.u'i.T Ste. Marie, <*nt. E’rame Block on Main 

Street comprising Lyceum Theatre, Wade & Lid 
die s implement store and dwelling, destroyed 
December 19.

Montreal. Que. Home of M. Lessard, tub 
BourBonnierc street, 
damaged December 21.

Ox Mac iiixkkv
Waterloo, $2.000.

K< iiedvi.k ox Maciiiskrv. Fc axlTi kk axd Fix 11 ars. tloases 
Vlaui ias, Stahijs. Etc.

Home. $2.700; Niagara. $1.000; Aetna. $3.200; Montreal 
Underwriters, $1.300; llrltlsh Colonial, $1,600; Insurance 
’ ”f N"r'h1 America $2.800; Minnesota Underwriters. 
$6 000; Occidental, $2,001). Total. $20.500

Loss stated to be to'ai.

Milton, Ont. Fire destroyed premises as fed 
lows, December 19:- Bell’s flour and feed store 
Mam Street, Hume’s garage, moving picture 
theatre and Hurl’s tin shop. Estimated loss, $>0,000 
Origin unknown.

Maisonneuve, coiiMelcruBlv 
Fire originated in Bed

room.
Guelph, Ont. Biological Building at Ontario 

Agricultural College damaged to extent ol $1.000 
December 2ft. Origin, gas jet caught window- 
frame.

Saskatoon, Sask Northern Steerage Compatit, '-, 
Building filled with furniture stored In private
individuals destroyed December 2ft. Loss S<«>,<mm>.

I’rincetown, Ont Flour mill of Mavcock & 
Harris destroyed with three carloads of wheat, 
DecemlHT 27.

cm

Loss $10,000. Origin, unknown

a
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THE CANADIAN BANK 
OF COMMERCE

Sut'Kil o< A, .mil Ae h,.m» rf A, B«A b, A, «1* MA N.,mW, U15 ^

: çjgffiS
> 1,500.000.00 

150,000.00
150.000.00 

1,000,000.00 
122.000.97 
80,000.00 

5,000.00 
40l.H02.25 

S 3,469,799.22

,,ivid,nr^rUz\“.mT„d 1.5 a, «en   - P<* annum

liiiiipflîF....
Tn.ih.fvmd t.. fvnsh.n Kund (annual eontrihulmn)
Sulwriplinti t<> Hritifl. Red Cm»* Society.
MkIhiii’i1 vurrinl forwsrd

'Il Thi» Iihk N««'ii

GENERAL STATEMENT 30th NOVEMBER, 1915
LIABILITIES

* 10.307.007.0HIS TO TilK mtl.ir _______
Il \„te« Ilf till' Ithi.l. m einulatinii

MïiSLi^MudniK..................... I...
I;:!::!;::: .......... .........i-w........... ............ .

|| il.lls ih.yi.lili'

$ 52,004,795.51 
141,55H,2H3.05

104,523,07H.50 
751.370.07 

0,300,020.77 
1,501.442.00 
1.458,308.04 

>220.032,234.22

> 2.713.55
525.1KKI.OO

under Ih'tter» .if C'nNlil.

TO TIIK SlIARK.llOl.IlKIIS
!)!Vide'lii'l N'Tl5 and I'»'iil.lv Id IlceemlaT

Capital |M.td ti|i.
Red A.NNiunl 
ItiUanuv of pr.-tit* as |ht

f 15.IKKI.tKKI.IKI 
13..VKI.IKKI.IKI

401,802.25
28.901,892.25

>250,421.840.02
1’r.dlt ami 1»'» Account

ASSETS $ 1H.303.031.07 
21.538,901.50< Timut t *oin ...................................

Dominion Not»»»

Not«‘n of oiImt llHiik*
(’hwjuw on ullwr lUnkn . ,

.....-***'*-*".... .
...... ......... >•....;:-^:^i^:i;:t^i^;.uV;^nM:r!p.s^ri.ieN
Itniidi. l..r. ten and t "I.'.->»• > st.a-kf nut vxiiNdinc market value

............... ............. '

i^SRiœsssî»........... ..............................

-----> 30,901,903 47
$ 1,070,137.00

7.854,030.211 
58.10 

0.310.807.98
$ 15,850,030.40 

1,023.570.27 
1,710.258.00
0,013,178.80

12.847.521.37
18.534.329.37 

783.400.00
>101.173,357.04 

Pill,803,004.02 
10,027,802.30 

1,458,308114 
508,515.50

1er» r.'liale »f inlercd I.

ssrtis&ssts* ....... ........ - •*
iwsof ihv Ka*h rn TowimlUiw Hiu»k

\a»in m»'rtk'H««,i»H'>nnii^l

$ l/JlM.OKVJl
ino.uuu.uo

i,m4.us;t.2i
:W9,.kM21

M..rt*a«-..n It.*1 Kdatc-.1.1 !.. the Hank
........5rssi25TSSS,S*-i

$ 5,039,023.-55
3tKI.tKKI.tKl

$ 4,739,023.55
87,459.90

$250,421,840.02Other \met*n»t in.luded inthe foregoing

JOHN AIR0. Ueneral Manager.
Il K WAl.kKIt. I“r.indent
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THE- CANADIAN BANK OF COMMERCE—Continued
AUDITORS TO THK SHAREHOLDERS OF THE CANADIAN BANK OF COMMERCE.

wv report asREPORT OF THK _ ini_
In accordance with the provisions of sub-sections 19 and 20 of Section 56 of the Bank Act, 191.1,

1ml anî »f the option that the transaction» of the Bank which have cume un<lcr our notice have been within the powers 
of the Hank.

- V “r,,"—. *.... ».
affairs of the ltonk according to tl.e liest of our information and the explanations given to us. and as shown by the hooks 
of the Bank. T. HARRY WKBB, C.A. , „ „ )

of Webb, Read, Megan. Calhnghani & < o. ^
JAMES MARWICK. V. A.

of Marwiek, Mitchell, Beat & Co.
Auditors.1

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 
12 th.

THE BANK OF TORONTO.

The annual report of the Bank of Toronto for 
the year ended November 30th shows profits of 
$663,074, equivalent to 6 per cent, upon the paid- 
up capital and reserve, compared with $829,539 
(7.5 per cent.) in 1914. With the balance brought 
forward on profit and toss account of $41)2,hit. 
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 
bonus which has been paid for several years having 
lieen dropped), nine months' war tax on circulation 
absorbs $30,503; $25,ixx> is transferred to the officers 
pension fund; $2i,cxx> to patriotic anil philanthropic 
subscriptions and the increased balance of $439,3*3 I 
is carried forward. No appropriation is this year 1 
made for depreciation in investments, to which 
purpose $1 oo.oixi was devoted a year ago.

The following are the leading items of the bank s 
general statement in comparison with i9>4:

1914.
f 5.090,000

6,000,000
$:,.."i0f,704 
10,529,073 
38,21(1.694 
55.327,821 

8,651,036 
2,607.125 

20,6:3,995 
11,9.51,495 
66,767.203

NORTHERN CROWN BANK.
At the recent annual meeting of the Northern 

Crown Bank, a brief statement was made by the 
President (Sir 1). H. McMillan), that "in vi w of 
certain propositions recently mailt* to the directors 
looking to the future welfare of the Bank, it is de­
sirable to give tbe Board time to consider the same 
before reporting to the shareholders. 1 he annual 
meeting was accordingly adjourned until January 
18th.

The annual statement for the year ended Novem­
ber 30th shows deposits of $13,907,216 against 
$12,794,o<x> a year ago. Liabilities to the public are 
Si 7,267, loti and quick assets (including Canadian call 
loans), $8,780,475, a proportion of 51.0 lier cent. 
Current loans are $9,286,882. lotal assets are

1 «’ftoo'aoo 't1r'Ï'auditor (Mr. 1). Dewar, of the firm of Mar-
1,687,332 wick, Mitchell, Beat & Co.) states that in Ins 
7.377,0«ii opinion "provision should be made for possible loss 

37,517,920 ccrtain i„uns which a e not readily realisable
and in reduction of the investment in properties.

2 17ll4l» It has previously been noted that last year prolits 
15JS53Ï15 were only $100,789 compared with $201,289 in the 
42,658,735 year. Some six months ago the Bank intimated the 
61,929,363 discontinuance of its dividend, of the present 

It will be seen that circulation shows the sub- profits, $60,000 are allocated to rontingcnt 
stantial advance of $8,x,.,xx, upon 1914* and the $15,-xx, for depredation in slotks and bonds an
Bank also tells the familiar tale of an increase $18,952 for war tax on circulation the tarr>
in deposits. Non interest bearing deposits are up on profit and loss account being uunasid
by well over $3 millions from 57,377,060 to 5io,* $<4.793 to 521,630.__________
529,073 and interest-hearing deposits show a gain 
of about $700,000 from $37,547»92° to $38,240,694.

In current loans and discounts, there is a decrease 
of about 5700,000 from $42,658,735 to $41 ,<>54,495. 
but this decrease is in part offset by the gain in 
Canadian vail and short loans from 52,171,419 to 
52,607,125. Total assets at $66,767,203 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,< 53,995. against 
$15,485,645 in 1914 and equal to 37.3 per cent, of 
iai)ilities to the public against 30.6 per cent, last

Capital paid up.........................
Rest............................................
Circulation...................................
Deposits 1 not bearing interest). 
Deposits «bearing interest). . 
Total Liabilities 10 Public. . .
Specie and l^egals.........................
fall and Short l»ans In Canada. 
Total of Quick Assets.
Current loans and discounts 
Total Aasets....................................

What is needed is not to educate the public at 
large in the idea that fires are accidents, without 
individual responsibility, and that after tin lire 
insurance companies have paid the loss, then ri- 
mains nothing more to be said; but that in a ma­
jority of eases fires are due to acts or omissions 
of individuals who are responsible for tin 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.

I
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First British iitifuM Cewpm tmwirtrt ib c«h<«THE BRITISH AMERICA 
ASSURANCE COMPANY

A. D. 1804

Phœnix AssuranceCo.Ltd
OF LONDON, ENGLAND. (Founded 17BS)

FIRE
TOTAL RESOURCES, enr •
FIRE LOSSES PAID
DEPOSITS with Federil Gonriment aid 

limit menti In Cmdi, fer iicurlty 
of Cinidlin pollcyholdiri oily, eicoed 1,$00,000.00

AGENTS WANTED IN BOTH BRANCHES

j Manager».

100 St. Francois Xavier St. • Montreal

Iscerporetei IWJ LIFE
$71^00,000.00
415,000,000.00FIRE, MARINE and HAIL

HEAD OFFICE : TORONTO

Old Reliable Progressive
Assets over - • 12,000,000.00
Losses paid since organization

over

Aeen is

ft. Macl). Paterson, 
J. B. Paterson,

S38,000,000.00

/iiKrniiK*
W. R. It MOV H. Prv aident 

W. H. MF.IKLC, Vice-Président
Host liiciaRbiiB. M l*.
II. C. Cos
John Konkin. K.C., LL.D.
I). II IIanna 
Z. A I.ann. K C . LL.U.
Clio. A. Mobbow

Established 1864.

New York Underwriters
Agency.

A. & J. H. STODDART
100 William Street, NEW YORK

Acorerv* Mtbss 
l/r. CSS Kkbdbbic Nicholls 
Jams* kihb Obbobhb 
Col. His IIbhbw 1‘bllatt
K K Wood. REGISTERED

r. r. liAeeow.w it Musir.
Iisosral Msasisi

PROVINCIAL AGENTS.THOMAS F. D0BBIH. Resident Manager

MONTREAL Johw Wm. Moldon 
k Kobkbt Y. Huntss 

Montreal Que. 
Whits k Calkin.

9t. John. N B 
Atrb A Sons. Ltd . 
St. Johns. Nfld

IlA MILTOH
A IIabcom. 

Toronto. Ont 
Oklbb, Hammond \ 

Winnipeg. Man
Alt a

A NANTON.

NORWICH UNION
FIRE INSURANCE

SOCIETY, Limited
T. D. RICHARDSON. Supl. for Canada. TORONTO

INSURANCE AGAINST

Fire, Accident and Sickness 
Employers' Liability 

Automobile, Plate Glass
Agents wanted for the Accident Branch

L UNION
FIRE IISURAICE COMPRIT, Limited

Head Ollice i PARIS, France.
Established till

. $ 2.000.000.00 
5.561.441.00

Capital fully subscribed 
Net Premiums in 1913 .
Total Losses paid to 51st Dec . 1913 90,120,000.60

TORONTOHood Ottloo 1er Castdt 
Head Offloe 1er Predict el Qutbee, MONTREAL

JOHN MstlWEN S<«wmtendrn. foe Quebec

Canadian Branch i

LEWIS BUILDING 17 ST. J0HM STREET, MONTREAL

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

Manager lor Canada ■
MAURICE FERRAND

F1KE INSURANCE 
COMPANYBRITISH COLONIAL

2 PLACE D’ARMES, MONTREAL

Agents Wanted in Unrepresented Districts
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Mr. Upjohn, K.C., for thv All-Canada Eire Insur 
ancc 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 regtda 
tion respecting the business of insurance. Such 
an enactment was a regulation of trade and corn 
mcree. As to the question whether insurance busi­
ness was "a trade," there were scores of decisions. 
Insurance, moreover, was a trade within the bank­
ruptcy Act, and a century ago it was held that to 
insure enemy goods was to trade with the enemy. 
Mr. Upjohn said that the insurance business had 
reached such dimensions that it was properly a 
matter of Dominion concern and came within

THE CANADIAN INSURANCE ACT: 
IMPORTANT CONSTITUTIONAL 

ISSUE
There is now before the Judicial Committee of 

the l’rivv 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 iijio. 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

section 91 of the Act.
For the provinces, Sir Robert Finit y, 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. Each 
province had full control of the property in civil 
rights within its own limits.

The arguments were concluded on December 14th.

insurance matters with the provinces:
“ 1. Are Sections 4 and 70 of the Insurance Act,

1910, or anv 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 lmsi- 

is confined to a single Province?
Section 4 of the Act reads as follows:
" In Canada, except as otherwise provided bv 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 passed awav at his home in Toronto on December 
or maintain any suit, action, or proceeding, or file 20th at the advanced age of 85 years, 
anv 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, bv a majority, decided that the 
two Sections were ultra vires, to the second ques­
tion the majority answered:—"It would do so if 
mtra vires.”

ness

MR. A. G. RAMSAY.

Mr. Alexander Gillespie Ramsay, formerly presi­
dent of the Canada Life Assurance Company,

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 younger 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 described as one of the 
great pioneers of life insurance in Canada. 
Born in Scotland in 1830, in early life lie was 
secretary of the Scottish Amicable Life of Glasgow 
and in 1859 came to Canada, where he became 
associated with the Canada I.ife 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 1899, lie 
being succeeded in the presidency by the late 
Senator Cox. Thus the whole of Mr. Ramsay's 
40 years of active business life in Canada 
devoted primarily to the one Company, 
say was always held in the highest respect and 
esteem by policyholders and enjoyed the genuine 
affection of everyone associated with the life bit 
sincss throughout the Dominion.

The Legal Arguments.
The appeal before the Judicial Committee of 

the I’rivy 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 ami 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 Gamlet, K.C., appeared.

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

Mr. Newcomhe, 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 

that under the British North America Act, 
the Dominion had power to regulate the whole 
business of insurance, but made an exception in 
the ease of provincial companies. The provinces 
could not license for the purposes of regulation.

were 
Mr. Ram

An agent lost a client because he would not prove 
beyond 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.

was
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FORTY-SIXTH ANNUAL STATEMENT
of

The Royal Bank of Canada
GENERAL STATEMENT

30th November, 1915 
LIABILITIES

TO THE PUBLIC
KSSl: i»liUnl'riiiV'n'«l,rim-luiliiiK interest aeoruial to date of statement

$ 37.450,907.10 
117.516.330.87

------ -- $154.970,327.97
14,224,800.29

Note» of thi' I tank in Cimulation.
B* n,m.»ponde„„ in the United Kingdom and

foreign countries

Aeroptanis*» under Imitera nf fnslit.

$ 381,748.82

3,137.093.40
3,518.842.28

323,073.70
105,817.29

$173,148,927.59

11,500,000.00TO THE SHAREHOLDERS 
Capital StiM'k Paid in 
Ito—Tve Fund
Halami' nf Pmllt* i-arrimt forward.
Dividend No. 113 (at 12 |ht rent. |~ r annum), payable December 1st, 1915 
Dividends Unclaimed.

$ 12,500,000.00 
070,472.10

$ 340,800.00
6,923.04

13,230,472.10

353,723.64

$198,299,123.39

ASSETS
$ 15,940.289.05 

12,977,390.75

$ 28,923.080.40 
3,000,000.00 

578,000.00 
3,057,650.04 
6,518,759.00 

1,204.21 
5,235,000.58 
1,361,105.05

3.184,333.53 
14,083,002.09 
9,130,.509.90 
9,815,950.01

$ 82,004,872.15 
24,.547.702.77 

517.805.05

('urrvttl (’«in 
Dominion NoU-h

Its:,:;: ^
Note* iif other Hank»
Cheque» nn other I tank* .....................

itie» other titan Canailian. not expending market value .
Itaailwav and el her Honda, I lelienturea and Stock». not exceeding market value, 
t 'all Dam» ill t anaila. on Bund». Oelienturae and Stiaka . ... .
Call and short (not exeissling thirty day») Loan» elsewhere than in ( anaila $ 84.894.402.43
Other Current 1 man* and lli*munt* in Canada (lea, ndiate of interest).
( n her ( 'urreiit Diana and Discount» eU-where than in < anaila (leaa reliate of inti real 
Overdue Délit* (estimated In*» provided for)....................................................

Heal Kataleother than Hank lYemiaea.
Itank l‘remi*i.«. at not mon. than mat, lea»amount» written im 
liabilities of Customer» under Imiter» of Credit, aa pi-r eontra 
Other Assets not ini'ludisl in the foregoing.

107,070,499.97
1.020,233.40
5,077.835.01

105.817.20
124,274.03

$198,299,123.39

F.DSON L. PEASE,
General Manager.H. S. HOLT,

President.
AUDITORS' CERTIFICATE!

llm iïaSXte -r notice have Wn within the power.

Vr:,k we I,.......... the e.ah and xeritied the .eeurities of the

'"K;:;*........
—........ ...

lunik* of thv Khitk.
That wv hnw <......... . *" ,h"ia,orm,lion ’m' "M'l,l,u,,inn' Fames’ marwick. c.a. j Audito„.

S. KOOF.lt MITCHELL, C.A. 1 
Member» of the Firm of Marwiek. Mitchell. l'eat & Co.Manimal, Canada. Deeemls r |8th, 1915.
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THE ROYAL BANK OF CANADA -Continued
Profit and Lobs Account

R»:SS5Hi3ES5e®3 eusses
rebate of internet on unmanned bill»

Appropriated ar Follows :
Dividends Nos. 110. 111. 112 and lid. at V- ............ >"r
Transferred to Officers' Pension fund 
Written oiT Hank 1 demises Account 
War Tax on Hank Note Circulation 
Balance of Profit and Loss earned forward

* 014.0112.2."»

$2,519,638.82l,'.Hi:.,.rwti..r>7

$ l,;is7.20tt.oo 
100.000.00 
2.70,000.00 
lOÔ.'.Miti.titi 
ti7ti.472.lti

annum

$2,519,638.82

EDSON L. PEASE,
General Manager.H. S. HOLT.

Preaident.
Montreal, 18th December, 191Ô.

COST OF SAFE CONSTRUCTION.
BRITISH OFFICES’ 1915 EXPERIENCE.

In regard to the 1915 experience of the British 
fire companies, it was remarked by the 1 obey holder 
in a recent issue that present circumstances em­
phasise the a^^tage of a company ax so serious as it formerly was.
strings to its bow. ^hde life and „f thl, goin* to that expense, the risk of fire can lie re-
1S Un<,month had been much lighter than usual, duced to an almost insignificant fraction of what it
present month had been muen k -eceints now is The great thing to be aimed at is Un­
compensating for a reduction f t,k. mortaHtv isolation of the fire, the prevention of its spread
and a rise in management f 1 - latelv been parti- from the point at which it originates. I his can 
ex^rtence of some hfe offiee^^r thiin one be accomplished as regards the cellar furnace and
cularl> e th/extra mortality due to the war its neighborhood, by fireproof floor construction
fasc’ , ' cent of the total surplus disclosed separating the cellar from the first story. A emi­
ts equal to 25 per cent. 01 me u ia 1 1 tile floor can be easily put in at
when the last valuation was made. an Inm-ast of cost over ordinary wooden joist

construction that would hardly be noticeable 111 
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 itself as an obvious safe- 

great difficulty in the way of

Fireproof construction of buildings as a whole 
has been so reduced in cost in recent times that tIn­
difference between the price of such a building, 
and that of the ordinary inflammable kind is far from

But without

A Good Year in the States.
Unless some large conflagration should

draws to its close, says the V \ . Journal
............ .. it will In- the best year the fire tnsur-

----- companies have experienced for a long time 
past. Those companies having an 
share of hail business 
heavy loss

occur be­

fore 1915 
of Commerce, 
ance unusually large 

will have suffered quite a
;__  in that class, but only in few cases will

the hail losses wipe out the fire profits. guard and offers no
tX^’hc construction of a fire proof division wall as 
a means of preventing the spread of fire is 
mended by some men who have specialized m fire 
prevention work. Such a wall may he built of 
brick or concrete, running right through the house 
from cellar to roof. Concealed metal sliding doors 
are furnished at all openings and can be entirely 
hidden within partitions. Safety Engineering

ROYAL EXCHANGE ASSURANCE
One realizes the antiquity of the Royal l-.xchangc 

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, 1 Sis - The Court of Directors of the Koval 
Exchange Assurance, do hereby give notice, that ; 
their Transfer Books will be Shut, from Monday, j 
the 18th of December next, to 1 tiesday, the <)th of

St L°TS5S?'5i' S2ZS STK & ».... *« -...said Court. Samuel Kenning. Jtm.. Sec. i advertently omitted.
Attendance is given daily at the said Office, and 

at their Office in Pall-Mall, for the Assurance of 
Buildings, Goods, Merchandize, and Ships, in liar 
hour in Dock, or while building, from Loss or 
Damage by Fire, and also for the Assurance of.
and Granting Annuities on Lives.

Insurance (Vrserver.

rvvuiii-

OCCIDENTAL FIRE INSURANCE CO.

An American life company on the Pacifie Coast is 
issuing a new life contract whereby for the payment 
of an additional premium of Si.75 P>r #'.'»*> • Ac­
company will pay double the face ol the policy in 

of 'death by accident.cast-
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The Employers’ Liability
Assurance Corporation Limited Canadian 

Government 
Deposit over

ti OF LONDON, ENGLAND 11 :IIII

TRANSACTS:
Persons! Accident, Health, Liability, 

Fidelity Guarantee and Fire Insurance.

/

$1,340,000
STANDS FIRST 

In hw liberality el He Pel- 
ley Centreole, In tlnanelel 
•Irenglh, end In hie liber, 
ellly el he lets selllemenls

Most Liberal Policies Issued
Offices: MONTREAL, TORONTO

CHARLES W. I. WOODLAND,

.

Senerel Manner 1er Caneda and hewleundland
JOHN JENKINS, Fire Manader.

Transacts : __
FIDELITY GUARANTEE 
BURGLARY and 
LOSS OF MERCHANDISE and 

PACKAGES THROUGH THE MAIL

PERSONAL ACCIDENT 
SICKNESS
LIABILITY 1 all klndai 
AUTOMOBILE

ft
sse INSURANCE

Applications for direct Agencies invited.
ELECTRICAL BANK and STORE PROTECTION 
SPRINKLER SUPERVISORY SERVICE
NIGHT WATCHMEN’S SIGNAL and FIRE ALARM SYSTEMS

Head Office, MOITREAl
F. J. J. STARK, General Manager.

>p
*c sr* rlVT o°;

? CASUA-x^/

BUSINESS TRANSACTEDr

%>eean^
3 Acculent & L

ELEVATOR LIABILITY 
AUTOMOBILE LIABILITY 
PLATE GLASS 
GUARANTEE UONDS 
FIRE INSURANCE

PERSONAL ACCIDENT 
HEALTH
EMPLOYERS' LIABILITY 
PUBLIC LIABILITY 
TEAMS LIABILITY

Vuuuatitcc ■ i
(LunNmitum

By»* TORONTOCanadian Head Office
CHARLES M. NEELY, General Manager.Founded 1S71

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

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

A. o. I)nit. w Mol .on blecl'hareon.niitirmiiN .__1 iiardnrr Thomliww. Preeldrnl 1 .*»I. I-aIihi, VieePruidmt
T J Drummond, sir Attendre Laroeie. Martial Otwrxli.». sir Kredorlrk WlUlsme-Taylor.

ROBERT WELCH, Aeeletant ManagerJOHN EMO, General Manager A Secretary
__ insurance liability insunanci in all its branches,

ACCIDENT INSURANCE. SICKNESS «JJv , FRANCE. GUARANTEE INSURANCE.T reneaete
AUTOMOBILE INSURANCE IN ALL ITS

IVliolA. ieeued hi thi. Company an- the moat Ubemi an,I up-to-dnl* ieauedin Canada, free from unoemraar, "ettietlon.

Ltd..; iiaaeia over -lity-Five Million“ VI guaran• «ul t> tha Uvarpool A London A Ulobe Inauraooe C s.
Doll.re mVi.UEI.lKdl.no. _________ ___________
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(lises, it together because no can act
aidin' without results injurious to itsill. > nit 
there is a fixed agreement among the companu
Ihvrv is hound to 1-e competition m commissions.
eaeh company aiming to secure the best man by 
naving the largest remuneration tor eolleetmg tin 

suffieientlv realize that we have • ^ . * Sometimes the entire premium
i„ this eouneetion To eliminate tins whiel. is ahsurd. The Cano-

moral obligation. Corporations art officers should agree upon a uniform stall
said to have no souls, but it is untrue. “•»' m.,IRllizv Uu. difficulty experienced in
Every corporation has a soul. It is a matter o wri(j||R tlu. application. and at the same
duality The soul of a corporation is its chief asset. wlll|1(1\..,illv adeipiatelv the agents work m set i
A corporation without a soul cannot live any more rv|u.w;lls. li the present system continues
thanfa human hodv can survive without a soul. h . wl„, makes a specialty of holding old
The more healthful it is morally, the longer the ra„u.r writing new should be eiicoitr
corporation will survive and flourish. aged in every legitimate way.

(»ain and Loss Exhibit. Drifting Agents.
certain advantage to the company present commission system injures tile agentd

in concentrating thought and ,s tlu. companies. Competition m com
business rather than upon ‘ n aving causes agents to drift from one 

Hut too much may m,sMO" 1 , r („r t|le additional loaves and,s made, the |  ̂ ^ soldiers of fortune mu

destroys loyalty. Moreover, the agent -
omsoect of a permanent income from run war

the confidence of the client, who at s
solicitation, parted with his good money, hud.

i t -,ll lu- loses respect for himsclt as aand worst of all. nt msts i .... ............ f,,.r
professional insurance man. Hit agtul 
lw ,millier of the old time spell binder, grabs a 

few big commissions and then hikes out is no 
credit to his company or to his ■ ‘ ( * ,
in signing up with a company should look ",rwaru 111 signing .11 service, and only exeep

;;;r I
extravagant commissions for first premiums and who become his opponent . 
comparatively meagre remuneration lor renewals. Rebating.
Naturally, the average agent makes new a„ vvil that has lain at the root of much
his especial cure, and renewals are left to look tut ti(m u is still resjionsible b-r a
"Î themselves to a large extent. W hile him a dcpl t We touch a delicate matter
nature remains as it is and our scales of commission goodly \IUV‘. thv evidence of agents of uninv
remain what they are, we will, of course, have tin licrt, but t|,at in competition they still
lapse evil to contend with in an exaggerated form, pcaehahlt tl ar.^ ^ laws that have
It is onlv just that a larger commission should I t meet ,lur. ‘ w,,ich aimed at the elimination

Iisyssu* .......
"Take care of renewals, certainly, but remember 
that the thing is new business. \Ve wish to develop 
our company as fast as possible. It this tan 
best done by letting a lot of old business go by tilt 
board, while taking on a still larger amount, well 
and good, but get big we must.

THE PROBLEM OF LAPSES.
(/<. If. .V. f/'rigg, /LA.. Mutual Ufc of Canada.

Institute of I or onto.)Hefore Insurance
(Continued from p. 11.17-)

We do not 
a duty 
waste is a

time

There is a 
and also to the agent 
energy on securing new

the existing in force.
be sacrificed. When the contract 
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 h>s 
i, g frinu neglect of the old, the business advances 
at too great an expense, being in a great measure 
neglectful of lapses, etc., makes the growth o a 
business verv costly, and the prospect of good dm 

"n s more remote. Yet that is practically the 
principle upon which Canadian offices are proceed 
iiig to-day.

is Want <>k Monky.
The fourth source of lapses is the lack of buids 

1, «ill occasionally happen that ciremmstantes w 
li e a policyholder of a part or the « hole ed ns 

..... in which case he cannot carry his polity. 
Uc'mav 'then 'borrow on it to pay 'he premium or 

Commissions. I he may carry a smaller amount on a t ,nS(')|IU.
As a result of the unreasoning chase after new in place of what he now _'(|ftvll MlRRVSt some 

business, extraordinary inducements an offered o The ingenuity of the ^g^t^ ^ in vent it
agents to secure business on the ehance that it w modification < f llu. wurst conies to the
be nermanent Absurd commissions are being paid fr,,m wholly lapsing. i:,.v ,mlst lie
^ PfirsT oremiums and negligible commissions on wurst, which seldom happe, s. ht point
renewals P The result is obvious; the reason mam | vanCelled, and no one is o >a 
lest In my judgment, our commission system is 
cont.arv to the public interest, and ,f thl'.... |illh source of lapsation is tlu abuse of the 
■md their agents will not voluntarily untidy tin 1 fit HI nrivilege of borrowing has

should be legis ation to compel them to loan pnv_cR (1}(. puhUc, and has won many
It would be a legitimate subject for the lift appealed tr I g privilege, but often it has

It is necessary that they should a policyholder, n is a pu x

l,i IANS

evil, there 
do so. 
officers to discuss.
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RAILWAY PASSENGERS
ASSURANCE COMPANYs

« OF LONDON, ENGLAND

Il /I// Jfc/iu/i of Personal Accident and Sickness Insurance 
Employers and Public Liability 
Burglary, Plate Glass and Fidelity Guarantee

o
$

a;MM *
V*

S TORONTO, ONTARIOHEAD OFFICE FOR CANADA 
AND NEWFOUNDLAND

F. H. RUSSELL, Ctnttal Maiagtr.

Oldest Accident 
Office

MONTREAL BRANCH

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

THE CANADA ACCIDENT ASSURANCE COMPANY
HEAD OFFICE: Commerolal Union Building, MONTREAL

CAPITAL $500,000.00
Piste-Class, Guarantee and LiabilityPereonal Accident, Sickness^ Piate-ci

Board ol Directors :
J. S. N. DOUGALL, Vice-President 

J. K. OSBORNE,

T. H. HUDSON, J. WM. McKENZIE, Joint Managers.

S. H. EWING, President
JAMES McGREGOR, T. H. HUDSON

HON. N. CURRV,

COMMENCE THE NEW YEAR RIGHT !
from January First 1916 offers excellent opportunitiesA REDISTRIBUTION OF TERRITORY a. 

in several districts to men who can produce.
LIBERAL CONTRACTS AND HEARTY SUPPORT TO THE RIGHT MEN.

GOOD COMPANY, A GOOD CONTRACT end an ATTRACTIVE
If you are looking for a

SELLING PROPOSITION, write to-day for particulars, direct to:

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

yAHHT Bavai AttUlâlCF CûüFâlV NATIONALE FIRE INSURANCE ROUIT ROYAL ASSURAICE yOMrMT qqmpany OF PARIS, FRANCE.
. . S2.000.000
. . 7,401,300
. . 1,067,100

SUBSCRIBED CAPITAL 
TOTAL FURDS . . 
RIT SURPLUS . .

t2s0.000.0e 
720.M7.3S 

. 202.041.02

WANTED IN UNREPRESENTED DISTRICTS.

PAID UP CAPITAL 
TOTAL FUND*
N CT tUNPLUt

AGENTS
MONTREAL.

L. C. VALU, leapeeasr 1er Quehee
HEAD OFFICE FOR CANADA 

H. H. TON*. Il le» OataHi
J. I CLEMENT, Oeeeeel Me*e#e».
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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, lias now. following political changes in 
that State, been presented to the Insurance Depart 

Mr |„ A. Anderson, actuary of the depart 
The facts cited should certainly be borne

Mr. Anderson

proven to he the lure which has led to lapsing. 
Borrowing on the security of a policy reduces the 

of protection, thereby increasing the cost 
Naturally the assured finds the 

He finds himself paying
amount
of the protection, 
contract less attractive.

old premium for less protection and also 
paving interest on his loan, lie is easily persuaded 
under those eonditions to forfeit Ins policy. 1 lie 
eompanv should issue warnings on this subject, 
and the warnings should be echoed by the agent.

>nlv a dire extremity should justify a loan. Loans 
lead straight to lapses or the surrender of the 
policies.

mint bvthe same ment.
in mind bv life insurance men. 
states that salaried officers who secured applications 
did not turn the fees into the State treasury, as tin 
law requires, but that he is informed that they 
L'cuerallv rebated them to the assured. He savs 
the income of the life fund and the general funds 
,,f tilt* State were su mixed that it is impossible to 
calculate the interest earnings of the life fund accu 
ratelv. The growth of the life fund is found to 
have been very slow. Mr. Anderson states that 
the interest earned on life fund assets was approxi 
,„atcly 2 14 per cent., not enough to meet reserve 
requirements. Improper calculation of reserves 
annual statements, he says, led to the payment 
dividends in 1914 larger than the fund had carmd. 
lie holds that a circular comparing net costs in tin 
fund and in private companies is a misrepresenta­
tion and should be withdrawn.

The cost of new business in the hrst six months 
of inis. Mr. Anderson states, was 53 per cent, in 
excess of the loadings, the methods and practices 
arc crude and impractical as well as expensive, 

is such that it is \ irtuiulv 
financial statement in the

t

Recapitulation.
Lapses, including many early surrenders, consti- 

gigantic evil that should be abated by vigor 
the part of our Companies and theirtutc a 

011s effort on
agents.

The causes arc many.
Vaults in salesmanship leading to
(а) Misfit Contracts,
(б) Over Insurance,
(c) Misunderstanding of the Contract and 
(J) Failing to “keep in touch.“

2 Failure to realize our moral obligation.
.V An insane desire for rapid expansion in the 

volume of business, resulting in
(„) Excessive 1st year Commissions,
(6) Drifting Agents and 
(c) Rebating.

4. Want of money.
5. The abuse of the Loan Privilege.
The remedy has been indicated in the treatment 

of each ease.

The chief are as follows
1

the book-keeping system 
impossible to draw off a 
usual way.

WANTED‘ Not Takhns."
Reinsurance and C«encraiRxpericnccd 

Vire Insurance 
gagement.

It has been said in defence of not taken policies 
that it is a good thing to get a prospect s 
the application whether he pays his hrst 
or not. It is argued that when once his 
signed that the agent has a moral grip on 
and if he (the agent) is adroit enough, he will lie 
able to collect the premium. Ibis 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

CLERK, desires early en 
K.T., c/o The Chronicle, 

MONTREAL

on

Address
is Box 1 S02,man.

„„ lie will not collect the second. Thus there is 
intimate connection between not taken*

not taken records 
business offset

an
and lapses. One of the biggest 
last year has «9 per cent, of its new 
by lapses and “not takens" nearly 60 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 gainer being the medical 
examiner. The proportion of not taken po nies to 

business written in 1914 ranges all the wav
1 hat a policynew

from (1 per cent, to 3S,11 per cent, 
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 inr cent, of their new business offset by >t 
taken business. The agents should be lined >r 
not taken policies, and the lines 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, 40 strong, in the Mississauga Horse. I resi 
dent II. C. Cox is honorary colonel of this regiment.

.. THE Ol DEST SCOTTISH FIRE OFFICE1

THE CALEDONIAN
INSURANCE CO. OF EDINBURGH.

Founded 1805.

Head Office for Canada, 
dominion express hviloino 

Montreal
JOHN o. bortmwich

Ca»Vla> •tr-'i-l"I

WANTED
Life 1NSVKANCE COMPANY.A large

established over half a century, primi
lend its Af.ENCY i iRC.ANIZA 1 ION. Lx 
cillent opportunities for promotion.

For particulars address in confidence
I Ci , c/o The Chronicle, Box 1502, 

MONTREAL

isi‘s In VX

T1
 T

m
i



The London Mutual Fire
INSURANCE COMPANY

Established 1SS9

- TORONTO
T $863,554.52 

433,061.40 
. over $8,000,000.00

Head Office

Assets
Surplus to Policyholders
losses Paid

PROVINCE OF QUEBEC BRANCH

R. it ORANDPRE.W. I. CLEARY.
Provincial Manager Inspector

IT St. John Street, MONTREAL

GET OUR PRICES
FOR

FIRST CLASS WORK
Orders Filled as Dates Premised

JOHN LOVELL O SON, LTD.
PRINTERS O BOOKBINDERS

23 St. Nicholas Street • MONTREAL

The Imperial Guarantee
AMD ACCIDENT INSURANCE CO., OF CANADA

Heed Office i 46 Kin, Street W„ 
TORONTO, Ont.

A Strong Canadian Company.
ACCIDENT AND SICKNESS INSURANCE 

GUARANTEE BONDS
PIA11 GLASS AM) AUtOMOHIlt INSURANCE 

FRANK tV. COX, 
Sicrtfary

f. WILLANH,
Gtmtal Manaftt

Montrkal. Dkchmbkr .V, 19•$THE CHRONICLE.1472 No. si !

THE PRUDENTIAL THE ASCENDENCY
OF THE MUTUAL SYSTEM r40th ANNIVERSARY, OCTOBER 13, 1915

Mutualized 
Benefits Increased
A Policyholders’ 

Company

Mutual Life Insurance Companies I

The most progressive companies In the whole world 
either mutual from the beginning or have after-

of all the policies written en this eentlnent.

word been mutualised.
Therefore The Mutual Life of Canada sells the meet

life Insurancemedern end the most 
eentraet.« THE BEST In life InsuranceVI
unless yeur pelley le ■ MUTUAL pelley.

Mutual Companies are demeeratle. The entire assets 
■re the property of the pelleyholders and the control ef 
the Cempeny belongs to them.

THE PRUDENTIAL INSURANCE CO. OE AMERICA
FOPKFST F DRYDFN Prei.de.. Home Off.:#. NEWARK N J 

Inrorpo’S'ed under rhr Is**» of ihe State of New Jersey The Mutual Life Assurance Co.
Of Canada,

- ONTARIOWATERLOO
. . THE . .

London Assurance
CORPORA TION

CANADAS ONLY MUTUAL.

ANGLO - AMERICANOF ENGLAND.
FIRE INSURANCE COMPANY

IN< UNPOKATF.» BY KOVAL CHAKTKK A I) 17»

$2,241,373 
22,457,413

IMRTREAl-CARAOACAFIIAI PAID UP 
IOIAI CASH ANSI 18 FIRE INSURANCE COMPANY

Established 1159
A. B. DUFRESNE,MONTREALHead Ollicc lor Canada,

W. IINNIOV, W. I COLUT. I»IM Wanaieis

J. W RUTHERFORD,
Provlntial Tfenf.i.tnnal Vender'.

ROOM 21, DULUTH BUILDING,
H.», oittce (gf, Notre Dame and St. Sulpice St.
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INFORMATION FOR THE ENEMY: A WARNING 
TO INSURANCE COMPANIES.

Till' Secretary of the llritish Admiralty has made 
the following announcement :

"Considerable misapprehension appears to exist 
in regard to the permissibility of llritish insurance 
companies communicating particulars of risks on 
Government work to persons other than British 
companies or British subjei s with whom they max 
have been in the habit of effecting re insurances.

" In order to remove this misapprehension, it is 
herebv notified that any person or company so 
communicating any information that may he of 
value to the enemy, either by re insurance 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 
enemy in regard 
country existing or in preparation for the conduct 
of the war.

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

"This notice is to be read as applying 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 mav participate in Government insurance on 
account of failure to take due precautions in regard 
to the secrecy of particulars of Government work."

CARING FOR THE RETURNED SOLDIER.
f

The establishment of the Soldiers’ Aid Commis­
sion 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 dutv of Canadians. 1-or 

months the Canadian Patriotic Fund has been 
that the men already back 

Tills work lias
St I1H
viidvavoiiring to viisurc 
from Ktiropv should suffer no want. 
been voluntarily undertaken by local committees 
of the Fund, although in most instances their time 
is fully occupied with the task of making provision 
for the families of soldiers.

Each soldier is interviewed at Ouebec by a repre­
sentative of the Fund and a confidential report 
sent by the latter to the patriotic committee of the 
town to which the soldier is going. This serves 
the two fold purpose of protecting the Fund against 

or unscrupulous and of giving the local 
information that is helpful in finding 

employment lor the deserving. Not every 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 ol 
the Fund to present a small badge bearing the 
Words, ■ For service at the Front.” The men who 

wearing these badges are the worthiest citizens 
acknowledge. Like charity, that 

multitude of

to works and materials in this

the greedy 
committee

are
that we can 
badge should be allowed to cover a
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 
“anv person who is in receipt of any gratuity, 

allowance paid by His Majesty or by
of inca-

TRADE RETURNS CONTINUE SATISFACTORY.
The Canadian trade returns for November con 

tin tie the satisfactory figures noted in recent months. 
Exports totalled $92,000,01»), made up principally 
of agricultural products, Ss4.0o0.000; manufactured
goods, ............... . animals and meats, St2,i»io,ooo;
minerals, $(>,500,000; lumber, etc., $4,500,000, and 
fisheries, $2,000,000. All these show a substantial 
increase over the corresponding month for 1914: 
agricultural products jumping from Si,x,000,000 to 
$54,000,000; manufactured goods from So,000,000 
to $13,000,1»*), and animals, etc., from SX,000,000 
to $12,<*»),<*»). The export of minerals is also 
exactly double that of November, 1914

The feature of the imports, totalling $45,000,000, 
is the large increase in the value of free goods im 
ported during November last, these totalling $19, 

as against Si 2,000,000 for November, 
Materials for use in the manufacture of

pension or
any foreign government in consequence 
parity 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 

the Federal Government, recommendedreport to ...
among other measures, that provincial commissions 
lie 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 In- 
avoided.

000,000,
1914 ,
munitions probable account to some extent for 
this increase.

Imports for the eight months of the year, were 
$298,000,000, a decrease of $2o,o<m>,(kx> for the cor 
responding period of 191j.

The domestic exports for the eight months of tin 
present fiscal year were $419,1**1,1**), as against 
$2(19.000,000 for the same period last year.

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 

Mr. Heaton's last executive>4,000 a year, 
appointment was as manager of the Central Canada 
Manufacturers’ Mutual, a position he resigned in Mr. O. E. Lane, assistant manager in the I'nited 

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 accordance with the 
plans recently notified.

1913-

Toronto has expended $533.1**1 to date in the 
insurance of soldiers going to the Front.
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Traffic Returns. Havana Klectiuc Railway Coupant. 

1914 
148,810 
53,934

Canadian Pacific Railway. 
Year UmIhu- 1013

Wetk ending
Oct. 3___

1915 Insreeee
#1,471

Dec. 3,598

Syv. : ill.* 11*1,373,000 $99,930.01*) $9.1,'5123**1 $ IU9UK*) 

"ending 1913 1914 1915
I>'"- 1.706.1»») 3,040.1**1

.l!™V,WWI 1.707.1»*) 3.1155.1**1
-I 3.099,(MM) I «MM.INMI 3,910.1**1

$50,281
50.33010

Incroage
I.Jso.om
l.itlS.fNMI 
I. I4I.MNI

Ddldih Superior Traction Co. 

1913 1914
Dec. 7. . $24,810 $23,650 

14 24,450 23,120
24,983 24,517

1915 I Horen* 
$1.101#24,751

23,834
24,593

(Irani. Trunk Railway. 
1914Yenr 9. date 1913

Niiv.30 $51.790.424 $47,388.224 $15,721,170 
Week ending 1913 
Dec. 7 1,015,199

14 1.029,319

7141915 Dccreane 
#1,007,048 

Increaae 
117,274 
152,471

21..
70

1914
805,052
870,902

1915
1,012 320 
1.023.433 money rates.

To-day U,t WeekCanadian Nortbkiin Railway. 
Year In date 1913 1914 1915
N„v 30 $21 848,800 $10,213.!**) $18,880,41») 
Week ending 1913 
IXw. 7

Call money In Mnntreal..........
Toronto..........
New York........
London ..........

Rank of England rale..............

% 0
Decroaae

$1.327,500
Increase
327,1**1
395.1**1
359,1**1

% 0
% 21914

502.71*1 
427.81*1 
III >1*1

1915 
830.1**1 
821,7m
774.41*1

Twin City ItAru. Transit Company.

.583. T* Ml 
513.21* I 
515.41*1

II %21

CANADIAN BANK CLEARINGS.
Year to dale 1913 1914
Nov. 30 $8.099,991 $8,404,457 
Week ending 1913

1915 Increase 
$113,073 
Increase

9,220
0.150

Sx.ïlK.l.m D.V

1914
17:U»s7
I72.!wk,

101.1* Muntrital. . | 
Toronto 
U InnijH-R 
V'lnwn

M7.21NI.77H 
80.487.UI I 
81,100,877 
4.841 .030 :

Dec 7 $172.010
14 172,5'.*!

183.207
179.410

McGIBBON, CASGRAIN,MITCHELL* CASGRAIN
CASGRAIN, MITCHELL, HOLT. McDOUGALL 

CREELMAN A STAIRS

Montreal Tramways Company
SUBURBAN TIME TABLE, 1915

LAchineiT« C NASI Caioiain. 
<""*■> «• M IIolt. K C 
KbBOL M M C Dot'll ALL
Gilbbbt S StAiee,

K C Vicroe 8. Mitcrmll. R C 
A. Ch abb-Caaubain K.C
f OHM J. ( MIMLMAN.
•*'■■■■ I» Cabobaim

From I'ont nine»
15 ry.r*MJe.m.mmin.-erfle.•fc™

ADVOCATES. ■ANRISTERS, ETC. 
•01*1 HUIT IUI10IM, From Iéchine—

On services, jin a. m; In s so a.m.107 II. UNI* IÏMET, WOWTRUl. 
Rell Telephene Mein iot*.

.'0 II

iS •• R.mla.^lee^m.j,^
KilrM I ant car at 1160 a.m.

Sault au* Recollât and St. Vincent de Pauli
From Ht. I tenia to St. Vincent—

in"'"' I™ min ««ha. * (*)p u, I. ar.,,
'* - - 8 :: 8^BSSn*aw(U52*

From u. Vincent to St. Denle-
a.rn to 8.30 a m. 30 min. nrrvlm 8.30 n m

1 5 on p m < ar fmm Hondvmon to 8i. 7.30 p.m 12 20 a m.
8 30 p.m Car from 8t.

MO a m.

*'.00

an ••

IA min nm In* 8.48
:: :: **• t. Di-uh 

Vlncvnt to 8t. Denis
4 30

20 •• 7 30

Cartiervillei
Fmm Snowdon'* Junction 20 min servira 8.20 a m. to 8 40 p m 
Kn,m GmWt*. I : : ttxtassi^f

Mountain I 40 » 00 p m lo it so a m

From I'ark Avertie and Mount llojnil—
Fmm viî!,;;,,anATZ:-<0em 10 ,xoom,dn,eht

M min service!Ma.m. ti UN
olorla A venue to Snowdou.—
10 nilmitee service 6.60a m. to 8.10 p m

McCarthy, Oskr,Hoskin & Harcourt
BARRISTERS. SOLICITORS, etc. 
Nonr urr aiinMNh 
vRioeiA sum TORONTO

loan Hoeain. K C
1(81011 tor McVabtnt. K C 

Bairrow o«lbr

Voubbv. Wallace Nbsbit, K.C

a.m.F W. Ha atone t. K.C. II From VIH I'M »», K.C
»• !.. McCabtbt. k I 

I F. If McCammi . Bout de I'lle i
no min eorvlra 8 00am to 12 00 midnight.

Tetraultville t
18 min wrvlra.sooa m t4i0 00n 
30 min wrvlces (K)a m to 3 30 c

Pointe aux Trembles:

m. 18 ml 
Pin 30 ml

HmlneerYlreSjroa.ni to non m .inmin«rrlre7 00p m to It A0d m
:: SSSSS.H ï’r*°" " •«•oWA'iSK

■

<

I
%

5

■

-
*

e*<?
■

S.
■

i

.

i
\

EDWIN P. PEARSON A0BNT

NORTHERN 
Adalaldt St. Eut,Toronto ASSURANCE CO.

Offieeei îi

ATWATER, IICIII A BORO
ADVOCATES

0**rdla* l«ll#lu, 166 II. Jae.« Slraal, Maatraal.

A W ATWATKK EC. C. A UUCU'H K U.
W I. BOND. K.C

ÎJ I, KAVABAOa. E-U. 
H c.bbiw I.Ajoie. K C 
1‘AOL Lecoeva. K C.

|t>L8B M ATMIBK
AieiAwoae LAcoeve. Je 
T 1 Shallow 
)■ II UaaiM Li 

Blr âieaanére lereete. K C

Kavanagh, Lajoie & Lacoste
ADVOCATES, V il ICI TO* V Etc.

Provincial Rank lUlldle*. 7 Place d'Ar-oa 
Mentreal, Cease#

*3


