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SAVING FOR VICTORY. money coming in from abroad and not to vigorous 
thrift at home.In liis Toronto address last week, Sir Thomas 

White laid emphasis upon a fact that hitherto has not 
perhaps been given the prominence it deserves in 
connection with exhortations to national saving in 
the interest of war finance. Saving is necessary at 
the present time, not merely to provide against tin- 
somewhat indefinite coming of a “,s ,y day" in the 
future, but actually in order that the existant indus­
trial activity in Canada in connection with the supply 
of munitions may he continued. The size of munitions 
orders in Canada is largely dependent upon the extent 
to which Canada can finance those orders through the 
granting of credits to the British Government. The 
more that is saved to lend to the British Government, 
the larger will he the orders received. The practise 
of saving starts an end'css chain of economic opera­
tions. bunds saved from one distribution, in ex­
change for materials or labour, of a credit given by 
the Canadian hanks to the British Government become 
available afresh for a further credit, further purchases 
of materials and labour and so on endlessly. Apart 
altogether from the obvious necessity of being w-ell 
prepared to shoulder the after-war burden of debt 
and to pass through as lightly as may be, the difficul­
ties inherent in a change from a war footing to a peace 
footing, present-day thrift is necessary in order to 

continuance of present-day war activity in 
industry—in order that Canada may do its utmost in 
the production of munitions of war.

A new. facility whereby practically everyone 
share in the task of financing the war is afforded by 
the three-year war savings certificates, the issue of 
which is now announced by the Minister of Finance, 
and which can he secured from any bank or postal 
money order office. For $21.50, $43 or $86 loaned 
to it now the Dominion Government will return three 
years hence $25, $50 or $100 respectively. The 
return to the purchaser of these certificates is approx­
imately 5.40 per cent, per annum, 
person of smallest means is placed on an equality 
with the large capitalist in regard to the return which 
he may secure from an absolutely safe investment, 
by the purchase of which also, he will be performing 
vital service to his country, and making provision for 
himself against the future. The degree of 
which this scheme achieves is probably deqiendent 
upon the manner in which it is organised by voluntary 
associations of public spirited citizens aiid also by 
employers. Up to the present, there are few signs of 
such concerted effort to arrange for the sale of these 
certificates. However great their attractions may be, 
they are not likely to sell themselves, and it is to be 
hoped that at an early date the example of the 
savings associations in England will be followed here. 
Unless some effort of that kind is made, the Canadian 
Treasury will continue to lose great amounts of 
funds, which might be otherwise quite easily diverted 
to it.
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The primary importance of this matter was simi­
larly emphasised by Sir Edmund Walker in his 
annual address this week to shareholders of the Bank 
of Commerce. Sir Edmund pointed out very clearly 
that the financial ideal for us at the moment is to pay 
interest on our foreign indebtedness, to provide our 
share of the cost of the war and to lend as much as 
possible to Great Britain to pay for munitions made 
for her by Canada. We are apparently accomplishing 
this task. But it is clear that we arc being largely 
helped in its accomplishment through our large Imr- 
rowings in the United States and through subscrip­
tions from our neighbours when war loan issues have 
been made in Canada. Of our issues of securities 
during eleven months last year amounting to $303,- 
7*5.875- about two-thirds, or $192.748,820 were 
sold in the United States and only $102.967,055—less 
than one-third—in Canada. Evidently the somewhat 
pronounced self-complacency with which the increas­
ing totals of our bank deposits have been lately 
regarded in some quarters is scarcely justified, inas­
much as to a considerable extent they are due to new

Great Britain is now carrying out the greatest loan 
operation in the world’s history. The new British 
long-term war loan liears, in the case of bonds subject 
to the British income tax, 5 per cent, interest instead 
of 4 '/i per cent., which was the figure of the preceding 
offering. Thus British long-term credit is placed on 
a 5 |>cr cent, basis, since the older war issues arc con­
vertible into the new. The British Chancellor of the 
F'xchequer has at one stroke decided to 
additional interest on all preceding British 
loans—a step that obviously would not have been 
taken had there been any thought that the struggle 
was anything like near its closing stage. The British 
Chancellor's facilities for short-term borrowing had 
not been seriously curtailed and he certainly could 
have gone on for several months on the old basis if 
he had considered that the war’s prospects justified 
such action. This is the best of reasons why Cana­
dian efforts at saving and lending for victory should 
lie steadily and systematically increased.
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on food. “Do we realize.” he said, that what we do 
or do not do. may turn the scale on which depends 
victory or defeat? Our responsibility for the future of 
the Empire and of Canada is so great that there is no 

for slackness. We must do, not many things, 
but everything that will help to win the war."

Output of War Supplies.
An interesting section of the address dealt with 

the extent of the output of war supplies in Canada. 
The figures given by the speaker in this connection, 
arc almost surprisingly large. Total disbursements 
made by the Imperial Munitions Board in Canada 
during 1916 approximated $320,000,000, and indica­
tions point to the business of I9'7 being even 
larger. In Canada and Newfoundland, 600 factories 
are working night and day on munitions for 
the British Government. Purchases by the Depart­
ment of Agriculture for grain, foodstuffs and flour 
on behalf of the British Government have totalled 
$37.5°°'000, ' Many millions—including $20.000,000 

foodstuffs—have also been expended by the British 
- office purchasing department at Montreal. Addi­

tionally to these are the expenditures on the Canadian 
armies, of which no exact figures are available, but 
which certainly run into the hundreds of millions. 
Canada has, in’fact, been able to produce nearly every­
thing required by our armies, the exceptions being 
binoculars, machine guns, revolvers, motor trucks 
and some less important articles. Our responsibilities 
at the present time are proportionate to our capacity.

The Bank’s Year.
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rts onTHE CANADIAN BANK OF COMMERCE. u;uhe Sir Edmund Walker’s address at the Canadian 
Bank of Commerce annual meeting this week, natu­
rally concerned itself mainly with those financial and 
economic developments of national importance which 
have arisen !n Canada as a result of the war. Marked 
by that ea and lucid diction which is always a fea­
ture of the distinguished banker’s utterances, this 
year’s address is notable also for a spirit of intense 
earnestness, which makes it singularly impressive. 
Sir Edmund sees clearly enough the critical character 
of the present times—critical in spite of the widely- 
spread prosperity in Canada—and the paramount 
necessity "f moulding every individual and collective 
effort to the one purpose of winning the war. The 
statesmanlike breadth of the speaker’s vision is evi­
dent in his remark that Canada has so enlarged her 
sphere of action during the last year that “only the 
blind could fail to see that every detail of our national 
life which aids or hinders our power to serve in the 
great conflict is of supreme importance." The con­
ception that the only method of service in war is by 
en’stment has been outgrown, and it has become 
obvious that back of the men in the trenches must lie 
not only an army of munition workers, but the whole 
nation engaged in production and in saving, in order 
that victory may be achieved.

Production and Thrift.
Sir Edmund naturally laid great stress on produc­

tion ami thrift, and emphasised the relation of the 
latter to the matter of the supply of munitions 
credit, lie mentioned the interesting fact that the 
banks have agreed to grant a credit of $100,000,000 
to the Imperial Government for the purchase of muni- 
lions during 1917, but. he warned bis audience that if 
Canada is to execute the orders for war supplies 
which will be offered and which it is our duty to 
undertake in order to aid in ensuring victory we 
must he prepared to do much more than heretofore. 
"The manufacturers of the United States will make 
war supplies for money. We are doing better only 
if we supply them on credit." Sir Edmund vigorous­
ly emphasised the necessity of using force to curtail 
extravagance if voluntary means fail (as they are 
atiparently failing), and mentioned in this connection 
the prohibition a, heavy penalisation of all imports 
of luxuries, the urther curtailment of municipal 
expenditures and the legal restraint of expenditures

We have already referred to the annual statement 
recently issued by the Bank. Profits are reported as 
$2,439415, against $2.352,036 and equivalent to 8.5 
per cent, upon the paid-up capital and rest, com pareil 
with 8.3 per cent, in 1915. A balance of $461,892 
brought forward on profit and loss account makes the 
total available $2,901,307- fM tfi's total, the 10 per 
cent, dividend ami 2 per cent, boniw absorb $1.800.- 
000; war-tax on note circulation. $147.288 ; the annual 
contribution to the 1 tension fund. $K>,ooo; patriotic 
and philanthropic subscriptions. $71,>00. the largely 
increased balance of $802.319 being carried forward.

The following are the leading figures of the present 
balance sheet in comparison with those of the previous

k

10 year :—
1015.

$ 10.307.90X 
52,904,795 

141,558.283 
220.932,234 
39,901,993

0,319,808
18.534.329
12.847.521
13.350,014

101,173,358
140,920,807
250,421,840

1910.
Circulation * 19,259.348
Deposit* (not bearing interest) 112,484.072 
Deposits (hearinginterest). 107.412.080
Total Liabilities to Publie. 258,5118,177
Specie anil levais.
( entrai < lold lleserve
Bank Balances Abroad............ 7,201,798
Call Loans Abroad 21,141,330
Cali Loans in Canada...........  14,72.),1-13
Hveuritiw hvW.......................... 27,H75,336
Total of On irk Atwrt*............... 129,341,420
('uitviit Loam* and Diiwouiit* 1/10,242,.>49 
Total AmtIh..............................  2SS.427,/»N0

In his address commenting upon the report, Mr. 
luhn Aird. the Bank's general manager, pointed 
that under present circumstances it is necessary to 
give more consideration to the factor of safety than 
to the factor of profit. Apart from this, however, the 
growth in profits during last year was not commensu­
rate with growth in turnover, the general tendency 
in the rates of banking profits for several years past 
having been downwards. Mr. Aird also drew atten­
tion to the fact that the Bank's participation in war 
financing had not prejudiced the assistance rendered

)0
40.29 UN Mi 
0,000.000(111XL
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WAR TAXES ON UNLICENSED INSURANCE.

Up to the present Sir Thomas White lia not avail­
ed himself of the opportunities of raising war revenue 
afforded by the business of unlicensed lire insurance. 
All through the war period, as in the piping days of 
peace, the nondescript collection of stock companies, 
mutuals, inter-insurers and Lloyds which do business 
in Canada without a license, have been permitted to 
continue business as usual in the Dominion without 
any effort being made to secure from them or their 
patrons, some equivalent of the war taxation which 
the Dominion obtains without any trouble or question 
from the regularly licensed companies. True, one or 
two of the provinces have imposed a one per cent, tax 
upon the amounts of losses recovered from these un­
licensed concerns. But this taxation is not war tax­
ation. and besides, is a mere tritle compared with what 
might fairly be raised from this source by the 
Dominion.

When this matter was previously brought before 
the Finance Minister, he objected that the tax would 
have to he paid by the insured, whereas the principle 
of his war taxation upon the insurance companies 
was that it should be paid by the insurer. We do 
not ourselves see why the insured should not he made 
to pay this war-tax, or that any hardship is involved 
in its imposition, inasmuch as the insured's ability to 
secure a lower rate for unlicensed insurance is partly 
at least a consequence of the fact that the unlicensed 
insurer has to pay no Canadian taxation. The machin­
ery for the collection of a war-tax upon unlicensed 
insurance is already available. Under the Insurance 
Act of 1910, every person insuring property in Can­
ada in unlicensed companies is required under penalty 
to “make a return to the Superintendent giving the 
location and a brief description of the property in­
sured, the amount of the insurance, and whether 
insured in Lloyds, or in some similar association, or 
in mutuals, reciprocal, or other class of insurers, such 
return to he made by delivering or mailing it in a 
registered letter, addressed to the Superintendent not 
later than the first day of March in each year for tlv 
year ending on the preceding thirty-first day of 
December." It should be .1 simple matter, either by 
amendment of this subsection of the Insurance Act 
or otherwise, to require an additional return of the 
amount of premiums paid and the payment of a one 
per cent, war tax thereupon. The amount of this 
unlicensed insurance in force at the end of 1915 was 
$235,770.597. Evidently a very 
additional revenue could he obtained bv the I) nninion 
Government from this source. We hope that Sir 
Thomas White, in making preparations for his forth­
coming Budget, will give his serious consideration 
to this matter. Such a tax would be entirely fair, 
justified and remunerative.

by it to the ordinary business of the country, but 
that the Bank had continued in its duty of rendering 
the utmost possible aid in the development of Cana­
dian trade and industry.

The Bank has a remarkable record in regard to 
members of its staff on overseas service. At Novem­
ber 30th, 1,207 officers had enlisted, representing 
about 60 per cent, of the Bank’s male staff. Of these 
84 have lieen killed in action and 212 others are also 
casualties. The record is a proud one.
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THE STONED APPLICATION IN FIRE INSURANCE.

The making compulsory of signed applications by 
the would-be insured in the practise of fire insurance 
has lieen frequently recommended by those interested 
in the fire prevention movement. Mr. J. Grove 
Smith in a recent address before the Commission of 
Conservation suggested legislation that any policy or 
contract of insurance lie invalid when issued without 
the written signed application of the assured or his or 
their duly appointed agent. It is certainly reason­
able that there shou'd be an authentic declaration of 
the values to be insured. The fire insurance contract 
is one of good faith and as one of the parties to the 
contract gives a written agreement as a matter of 
course, there is no reason why the other party should 
not do likewise. The enforcement of written applica­
tions would doubtless act as a deterrent to some 
criminally inclined. But it should be dintinctly under­
stood that the onus of having signed applications rest, 
absolutely with the companies themselves. Whether, 
however, in these days of keen competition any gene­
ral agreement regarding them could be secured among 
the companies is another matter.
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NICE FOR THE MANAGERS.

An examination by the Washington insurance 
department of the Lumbermen’s Indemnity Exchange 
of Seattle, shows that of the premium income of 
$52.692 in the first seven months of 1916, the man­
agers, the James H. DeVeuve Company retained 
$19,368. Cash assets are $244,805, and the amount 
at risk. $6,224,929. This is the concern wdiich set up 
the defence of ultra tires when sued by a British 
Columbia lumber company, which was a member of 
the Exchange, for the payment of a loss. The case 
was detailed at length in Thk Chronicle some 
months ago.
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>ut INSURANCE COMPANY OF NORTH AMERICA.

Messrs. Rouen Hampson X Son. Limited, general 
agents, have appointed Mr. Herbert Freeman as 
Special Agent for the Province of Ontario, to succeed 
Mr. P. S. Grant who left them recently to take a 
partnership in the firm of Messrs. Burruss X Sweat- 
man. Ltd., Toronto. Mr. Freeman has had a fine 
experience, having been in the Canadian Fire Under­
writers’ Association where his work was specially 
connected with rating, and since then in the atrenev 
firm of Messrs. Rowatt Ahearn. Limited, Ottawa.
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THE UNITED STATER LIFE.

We are informed that the United States Life of 
New York, in 1916, wrote more new Insurance than 
in 1915 ; gained a million in non-participating in.ur- 

in force; and increased surplus by $20,0011 
the Company now specialises in non-participating 
business.

The Board of Directors of the United State. Life, 
in view of th" high price of all necessities, has granted 
to the home office employes a bonus of 10 per cent, of
their salaries.

at
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The Mutual Life of New York now issues a new 
disability benefit, which mt.y be incorporated in 
ordinary life, limited payment life and rndowmen. 
policies, issued on and after January 1st last.
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ovvount*.

$73,000,000Assets
Dl RECTORS.

>■■11 AM. f>uUvrt J I* INDUSOR,
am Mtono. John Macdonald. Lt. Col. A. R. (loo 
( • BM BR A I, K S. Mbiohbm. J. I». Rnqlbmabt. 

Paol J MTi.rn. A. II. Campbell.
Tho* V. Mow. Cumml Af 

John ft Lamb. 5upl. •/ Btmntku

Vitt Fivtitr*

Wm. I. Obab,

W G. (>ooi>

tlmOAOIBB Every convenience 
- ---• *-» Savings 

small or 
be

i
large sum* mÂ/H 
drnmlted and Interest 
paid on balance*.

T. A. Bibo. CU4 hup*r/*r.

NEW YORK—National Bank of Commerce.
CHICAGO -Klnt National Bank.
LONDON. Emo —London City and Midland Bank. Limited.
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CANADIAN FIRE LOSSES IN 1916.

It has already been intimated in The Chronicle 
that 1916 was not a particularly favorable year for 
the fire companies operating in Canada. Their 
age loss ratio is likely to come out at from 58 to 60 
per cent., a less favourable showing than has been 
made for several years past, and comparing with 
51.52 per cent, in "1915 and 57.82 per cent, in 1914. 
The year was marked by at least three enormous 
individual losses. But the high average loss ratio of 
the companies is due less to these conflagrations (one 
of which caused the companies no loss at all), than 
to a constant sequence all through the year, of 
moderately heavy losses. The usually favorable 

months were spoiled from the underwriters’ 
point of view, by the Northern Ontario conflagration 
at the end of July, while the year went out with a 
regular fusilade of heavy losses compresses! into a 
few days. The high values of agricultural and manu­
factured products have doubtless been a contributory 
factor in swelling the year’s property loss by fire, par­
ticularly in industrial and commercial risks.

The Year’s Heaviest Losses.
The heaviest individual property loss of the year 

was that of the Parliament Buildings at Ottawa 
destroyed in February with a loss of seven lives and 
a property loss of fully $3,000,000. The Parliament 
Buildings were not insured. Their massive exterior 
disguised an interior of old-fashioned construction 
with much woodwork and the structure became an 
easy prey to the flames. A Parliamentary Investiga­
tion Commission could come to no definite decision as 
to the origin of the fire, and it will proban y never be 
known whether the outbreak was due to the activities 
of enemy agents—as popular rumour very naturally 
had it—or whether it had a prosaic origin in defective 
electric wiring or some such commonplace cause.

The other two outstanding losses of the year—the 
Northern Ontario conflagration in July and the 
destruction of the Quaker Oats plant at Peter­
borough, Ont., in December have this in common— 
that in both cases the heterogeneous collection of 
foreign companies and underwriters doing business 
in Canada without a license got hit hard. The 
Northern Ontario conflagration, it appears to he 
well established, originated in the carelessness of 
settlers. Over 200 lives were lost and the pro- 
l>ertv loss, including that at Cochrane. Mathc- 
son, Iroquois Falls and a number of other points 
and scattered settlements totals up to $2,134.000. 
This figure does not include the loss on standing 
timber, which was certainly exceedingly heavy, a large 
area of forest country lieing swept. Insurance was 
about 50 per cent, of the property loss, $1)54.922 being 
th.- amount of the claims borne by the regular licens­
ed companies and $390,<><>3. the amount borne by the 
unlicensed companies. Early in August, a second 
fire destroyed inter alia a considerable amount of 
valuable mining property, the total loss figuring up 
to over $250,000. It seems probable that as a result 
of this disaster much-needed steps will he taken by 
the Ontario Government to safeguard the Northern 
Ontario settlers against forest fires. The present 
provincial regulations are held by most authorities to 
he gravely deficient.

been sustained in Canada. The origin of the fire, 
which caused the los- of seventeen lives, is still 
under investigation, hut testimony at the enquiry 
suggests a spark from the grinder in the dryhouse as 
the originating cause. The plant was admittedly 
well looked after from the fire prevention point of 
view. Insurance on this plant totalled over $1,200.- 
000, the loss being about 90 per cent. The great hulk 
of the loss is borne by non-tariff companies and un­
licensed underwriters and companies. The latter 
carried $776,000 of the insurance, the largest indivi­
dual line, $176,500, being carried by Lloyds of 
London.

Enemy agents’ activities have been made to account 
in popular estimation for a considerable number of 
the fires of 1916. But careful enquiry has shown

in many
cases and in-others, where the enquiry has not been 
made, the probabilities lie with more ordinary causes 
of fire than those a sensation-lovitv public in­
evitably suggests. The losses in factories devoted to 
munitions, etc., of which there have been a consider­
able number during 1916, have been likely enough 
mainly due to poor construction, experiments in novel 
methods of manufacture, the rush that has been in­
evitable in this business and similar causes. A very 
large number of ham fires during the fall in Ontario, 
particularly in Western Ontario, which brought 
heavy loses to the farmers' mutuals, apear to have 
had their origin generally in a form of spontaneous 
combustion, into the causes of which scientific enquiry 
is now being made at the instance of the Ontario Gov­
ernment.

aver-

summer
A

the unfounded character of this

r1

(Continued on paye 33).
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Standard Bank
of CANADA

QUARTERLY DIVIDEND NOTICE No. 105 c
NOTICE is hereby given that a Dividend 

at the rate of THIRTEEN per cent, per 
annum upon the Capital Stock of this Bank 
has this day been declared for the quarter end­
ing 31st January, 1917, and that the same will 
be payable at the Head Office in this City, 
and at its branches on and after Thursday, the 
ist day of February, 1917, to Shareholders ol 
record of 22nd January, 1917.

The Annual General Meeting of Share­
holders will be held at the Head Office of the 
Bank in Toronto on Wednesday, the 28th day 
of February next, at 12 o'clock noon.

By Order of the Board,

GEO. P. SCHOLFIELD,
Qeneral Manager.

Heavy Sprinklered Loss.
The Quaker Oats loss at Peterborough is note­

worthy as the heaviest sprinklered loss which has yet

Toronto, S?th December, 1918
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December.Hotels provided a number of heavy lossvs par­
ticularly in the early part of the year. In view of Peterboro, Ont., cereal mill 
the prohibition wave it would not be surprising if
hotel losses continued heavy during 1917. I ropcrty Rowland, Out., church.......................
devoted to religious purposes also showed up badly Oka, Que., monastery............................
last vcar and there were some instances of “penny #t. Ueorge. N.B., v.mtlagraiimi 
wise and pound foolish” policy on the part , ft™,1
of those responsible for it in neglecting to provide st. Ferdinand de Halifax, Que., asylum 
adequate insurance. Of this, perhaps the most ! 
striking example, is furnished bv the R. C. Church at 1 
Beauport, Que., where with a property loss of nearly 
$300.000, insurance was only $60,000.

The Year's Principal Fires.
The following is a list of the principal Canadian 

tires in 1916, together with approximate figures of 
the property loss :—

$1,200,000 
300,0m 
175,000 
75,000 

. . 250.000
50.00(1 
75,000 

350,000 
75,000 
75,000Ottawa, Ont., stores

CANADIAN FIRE RECORD
Sttcimlly com' ' ! by Tkt Chronicle.

Fiat at Preston, Ont.
On the 7th instant a fire broke out in the large 

erection shop of the Preston Car & Coach Company. 
The following is a list of companies interested. We 
understand the insurance loss will amount to about 
$50.000:—North Empire, $5,000: National Union, 
$10,000; North British & Mercantile, $10,000; Aetna, 
$5,000 : Pennsylvania, $3,500 ; Century, $1.500; Gene- 
rale, $5,000; Northwest. $5,000; Prov. Washington, 
$15.000: British Dominions, $3,500 ; National Hart­
ford, $10,000; Minnesota, $5,000; Glens Falls, $5,000; 
Continental, $10,000; Westchester, $5,000; Hudson 
Bay, $7,500 ; Guardian, $5,000; Economical, $20,000 ; 
Merchants, $5,000 ; Dominion, $7,500; Factories, 
?5,ooo; London Mutual, $5.000; Northwestern 
National, $10,000; Wellington. $5,000; Mount Royal, 
$10,000; 1 land in 1 land, $10,000; Mibers & Manu­
facturers, $10,000; Niagara, $15,000; Hartford, $10,- 
000; Fidelity Phénix, $10,000; Insurance Co. of 
North America, $10,000; total, $243,500.

Fire at Quebec.

By the fire which occurred on the 10th instant on 
the premises of Renaud & Co., wholesale crockery, 
Quebec, the following companies arc interested :—On 
Stock:—Phoenix of London, $6,000; Sun, $5,600; 
Liverpool & London & Globe, $5,000 ; Quebec, $5,000 ; 
Union, $5,000 ; London Assurance, $5,000 ; Fidelity- 
Phenix, $5,000; Yorkshire, $5,000; Scottish Union, 
$4,000; Liverpool-Manitoba, $2,000; Palatine, $2,000; 
Alliance, $2,500. Total $52.500. Loss total.

On Turcotte stock in Kcnaud building:—Royal, 
$3,500; Dominion, $3,500 ; St. Lawrence Under­
writers, $2,000. Total $9,000. Loss nearly total.

On Frost and Wood stock in Kcnaud building :— 
Atlas, $3,600 ; New York Underwriters, $2,000; 
total $5/100 ; loss about 45 per cent.

On Kcnaud building:—North British & Mercantile. 
$20,000; Aetna, $10,000; Guardian, $10,000; Liver­
pool & London it Globe, $10,000; total, $50,000 ; loss 
about 75 per cent.

Montreal.—Fancy goods store at J78 Windsor 
Street damaged, January 8.

Idealograph moving picture theatre, 1691 
Dame Street West, destroyed with premises above 
occupied by Dr. Leblanc, dentist, January 11. Five 
lives lost.

Max Winter's furniture store. 990 St. Lawrence 
Boulevard damaged, January to. U>ss $5.000.

Vancouver, B.C.—Paint warehouse of Wood, 
Yallance ft Leggatt heavily damaged, January 6. 

$140,000 Hamilton,- Ont.—Freight office ami north-half of 
00,000 q ’[• r freight shed destroyed with considerable 

175000 quantity of freight and parts of thirteen freight cars, 
2003)00 January 7. Loss about $40,000.

January.
$ 00,000 

50,000 
«0,000 
75,000 

100,000 
125,000

Haileybttry, Ont., hotel
Sydney, N.S., hotel...................
Hiult Hte. Marie. Ont., hotel. 
Port Arthur. Ont., stores 
Quesncl, B.O., hotel and stores 
Brandon. Man., stores

February.
Ottawa. Parliament buildings 
Toronto, club 
Bathurst, N.B., stores
Moncton. N.B.. foundry...................
Beauport. Que., church (Insurance, $<i0,000.). 
Merlin, Ont., conflagration 
Toronto, seed warehouse

March.

*3,000.000
00,000 

100,000 
*'..000 

•100.000 
00,000 

145,000

$100.000
50,000
75,000

2*0,000

Montreal, railway station 
Ht. John, N.B., stonw
Renfrew. Out., munitions factory.........................
Renfrew, Ont., machine shop ($1*0,000 use and

loss included.) ...................................
April.

occupancy

$ 75,000 
250,000

Three Rivers, One., stores............
Ht. Boniface, Man., malting mills 

May.
Medicine Hat. Alta., flour mills 
Winnipeg, printing plant _ 
Montmagny, Que., machine shop 
Moncton, N.B.. warehouses
Toronto, Ont., factory..............
Owen Hound 
Vancouver,

•300,000
275,000
286,000
*0,000
50,000
60,000

300,000
I, Ont., produce warehouse............
B.C., fish plant and grain elevator

Junk,
Broekville, Ont., business block 

July.
$75,000

Ht. John, N.B., warehouse.........................................
Avunlea, Hawk., conflagration...................................
Ashcroft, B.C., conflagration
Renfrew, Ont., munition plant.................................
Hamilton. Out., factory .......................
Northern Ontario, conflagration..............................

( Excluding standing timl>er.)
Blind River, Ont., conflagration..............................

August.
New Liskeard District. Ont., conflagration..........
( oiling*ood. Ont., pad- ,ng plant............................
Courtenay. It (\. eonfl .gration................................
Toronto, candy facto- y..............................................
Winnipeg, warehous -s................................................

$ 70,000 
95,000 

130.000 
125,000 
102,000 

2,134,000

120,000

$255,000
100,000
75.000
75.000
90,000 NotreSeptember.

Sarnia, Ont., cannery ami lumber..........
October.

Lindsay, Out., cold storage plant ..
Montreal, shoe factory..............................
Acton, Ont., tannery .........................
Farnham, Que., hospital .*...............
Valley field, Que., brewery.......................

November.

$100.000

$300,000 
175,000 
70.000 I 

125.001) 
125,000

Toronto, harness factory....................
Winnipeg, saddlery factory. 
McOillivrav, B.C., lumber 
Limoilou, Que., church 
lhinee Albert, Hask., department store

u
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FOR THE SMALL INVESTOR.
t to the person with limited resources than to the capitalist-

•sue
of his Investment is much more importan 
■ mall sums to Invest to do so safely, we Is

The unquestionable safety 
To enable those who have only

$100 BONDS
These money» are all invested by us in first mortgages on carefully selected Improved real estate securities and behind them are

ELEVEN MILLIONS DOLLARS
of Shareholders' Capital and Reserve, also invested in equally safe securities. These bonds are a

LEGAL INVESTMENT FOR TRUST FUNDS
Apply for copy of Annual Report and full Information.

t>r<
ma
cloi
ha:
Lo
re*
hiCanada Permanent Mortgage Corporation

TOIONTO
ex
VVTORONTO STREET Established 1855
sta
W(
of
a I
ofAtlas Assurance Co., Limited

of LONDON, ENGLAND
The Company commenced buelneee In the REIGN 
OF GEORGE 111 and the following figures show

Representing
Id
AlTHE MUTUAL LIFE

INSURANCE COMPANY
OF NEW YORK

wl
lia

FundiAt |JU Autukn •/
KING GEORGE IV. $ 387,065 * 800,60$ 
KING WILLIAM IV. 687,115 3,038,380
QUEEN VICTORIA 785,86$ 4,578,410
KING EDWARD VII. 3,500,670 11,185,40$ 
KING GEORGE V. 6,846,595 15,186,090 

end et
31st DECEMBER. 191$ 7,757,140 19,953,150

/mm |H1
Sll
se<

You will make money.

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

tii
haIn addition the Company has a Subscribed Capital 

of Eleven Million Dollars of which $1,320,000 
is paid up).

Jl gents wanted in unrepresented districts.

Heed Office for Canada.

260 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch M.niger

si

FOB TERMS TO PRODUC1NO AGENTS. ADDRESS:

Assets:
$10,178,345.13

Surplus to 
Policyholders:
$5,169,684.89

George T. Dexter
led VICE 9RE5IDUT

ir-

Mew York, M.Y.14 Messsu Street n»w YOfgt
Canadian Heed Ofllee:

MONTREAL.
J. W. BINNIE. Manager

CANADIAN BANKING PRACTICE
THIRD EDITION.

(HANDSOMELY BOUND IN CLOTH, $4 PER COPY)
Published under the Auspices el the 

Canadian Bankers' Association (Compiled by lehn T. P. Knight)— =
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Announcement is made of Mr. G. H. Balfour s 
resignation of the post of general manager of the 
Union Bank, in the service of which he has been 47 
years, and the appointment as his successor of Mr. H. 
B. Shaw, assistant general manager since l«J09.

pitalist- PERSONALS.
Announcement is made of the retirement, owing to 

prolonged ill health, of Mr. Robert Lewis, general 
manager of the Alliance Assurance Company of Lon­
don, and his election as a director. Mr. Lewis, who 
has for many years been regarded as the doyen of 
London insurance managers, and is held in the highest 
regard by his confreres as a knightly veteran, 
has had a remarkable career. After nine years 
experience in a country insurance office in North 
Wales. Mr. Lewis, at the age of 27, joined the Alliance 
staff as Inspector of Agents. He did such admirable 
work in this capacity that four years later, at the age 
of 31, he was appointed chief officer of the Company, 
a position which he has held ever since—for a period 
of over 50 years.

♦

Mr. Henry Hague Judah has been elected a direc­
tor of the Montreal City and District Savings Bank 
in succession to the late Hon. R. Mackay. Mr 

of the original foundersJudah's great uncle was one 
of the Bank.

I\
o * * *

Messrs. R. MacD. Paterson, of Montreal, John T. 
Ross ami G. G. Stuart, K.C.. of Quebec have Wen 
elected to the board of the Royal Bank following the 
completion of the absorption of the Quebec Bank by 
the Royal.

The Bank of England continues its official rate of 
discount at 6 per cent.

limited * *

Mr. Owen Morgan Owen, sub-manager since 
1012, has been appointed general manager of the 
Alliance in succession to Mr. Lewis. Mr. Owen, 
who has been in the Company's .service many years, 
has received steady promotion in responsible executive 
positions. Mr. T. B. Ponsonby, secretary, becomes 
sub-manager, and Mr. Sidney 1. Smith, assistant 
secretary, is promoted secretary.

REIGN 
I shew

WANTED
FIRE INSURANCE CLERK AND 

ACCOUNTANT wishes for improved position. 
Good references. Can commence at 15 days’ 
notice. Write

fa
60S
$80
110

• * *105
J. M. J.$90 Mr. George M. Reynolds, president of the Con­

tinental and Commercial National Bank of Chicago, 
ha? been elected a director of the Continental Insur­
ant e

c/o The Chronicle,
ISO MONTREAL
Capital
320,000 Company, of New York.

1.

TO INVESTORSEAL
er

Those who, from time to time, have funds requiring

INVESTMENT MAY PURCHASE 
AT PAR5.13

to

DOMINION OF CANADA DEDENTURE STOCKers:
1.89

IN SUMS OF MOO OR ANY MULTIPLE THEREOF.
AL.

Principal repayable let October, 1919.
Interest payable half-yearly, 1st April and 1st October by cheque (free of exchange it 

Bank in Canada) at the rate of five per cent per annum from the date ofany chartered 
purchase.

Holders of this stock will have the privilege of eurrendering at par and accrued interest, 
a. the equivalent of cash, In payment of any allotment made under any future war loan issue 
in Canada other than an issue of Treasury Bills or other like short date security.

Proceeds of this stock are for war purposes only.
A commission of one-quarter of one per cent will be allowed to recognized bond and 

stock brokers on allotments made In respect ol applications for this stock which bear their 
stamp.

/ the

For application forms apply to the Deputy Minister of Finance, Ottawe.

DEPARTMENT Of FINANCE, OTTAWA.
OCTOBER 7th, ISIS.

IEAL
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THE CANADIAN BANK OF COMMERCE
REPORT OF THE PROCEEDINGS

of

THE ANNUAL MEETING OF SHAREHOLDERS 
Tuesday, 9th January, 1917

The fiftieth Annual Meeting of the Shareholder* of the Canadian Rank of Commerce was held in the hanking 
house at Toronto, on Tuesday, 9th January, 1917, at 12 o'clock.

The President. Sir Edmund Walker, having taken the chair. Mr. H. V. F. Jones was appointed to act as Secretary, 
ami Mesure. Ed wan! Cronyn and J. K. L. Paiigman were ap|M>inted scrutineers.

The President called upon the Secretary to read the Annual Report of the Directors, as follows:

REPORT. •
The Directors have pleasure in submitting to the Shareholders the fiftieth Annual Report for the twelve months 

ending 30th November. 1916, together with the usual statement of Assets and Liabilities:
The balance at credit of Profit and 1a»hh Account brought forward from last year was......................... $ 461,892.25
The net profits for the year ending 30th November, after providing for all bad and doubtful debts,

aWOMttd to ......................................... 2,439,415.17

$2,901,307.42

This has been appropriated as follows:
Dividends Nos. 116, 117, 11H and 119, at ten per cent, per annum
Ronus of one per cent, payable 1st June...........................................
Reims of one per cent, payable 1st December.................................
War tax on bank-note circulation to 30th November.....................
Transferred to Pension Fund (annual contribution)........................
Subscriptions :

Canadian Patriotic Fund .........................................................
Rritish Red Crow Fund.............................................................
British Sailors' Relief Fund...................................... ..........
Sundry subscriptions, including Northern Ontario Fin* Relief Fund and War Hospi­

tals rtf. ........................ .......................................................... .....................

Balance carrhsl forward ....................................................................................................... .

$1,500,000.00
150,000.00
150,000.00
147,288.33
80,000.90

$50,000.00 
5,000.00 
5,000.00

11,700.00
71.700.00

802,319.09

$2,901,307.42

The usual careful re-valuation of all the assets of the Rank has been made and every debt which may be considered 
as l>ad or doubtful has been fully provided for.

Although this is the fiftieth n-jiort presented to you, the first half-century of the Rank's operations will not be 
<*omplct«-d until next May. owing to the date of the Annual Minting having twice been changed. The Rank com­
mends! business in May, 1867, ami the first Annual tleneral Meeting of the shareholders wasneld on the tit h July, 
1868. In 1887 the date of the Annual Min-ting was changed by by-law front the second Tuesday in July to the third 
Tueaday in June, and again in 1901 to the second Tuesday in January, the day set by the present by-laws.

During the year the following branches have been opened: In British Columbia—Pouce Coupe; in Alberta - 
Manybcrries; in Saskatchewan - Turtleford; in Ontario -Timmins ami Thorold: in Ouebee—Drijmmnndville. The 
business of the branch at Gilroy, Saak., has been transferred to Riverhurst. Sask. Sub-agencies have been opened 
at Kirch Hills and Speers in Saskatchewan, at Kclgrave, Ont., ami at Glen Sutton, Que. Tne sut>-agencies at Bishop's 
Crowing. Compton ami Weeddtl, all in the Province of Ouebd*. are now being operated as branches, and the branch 
at Hic. Que., has been made a sub-agency of Rimouski. The following branches have been closed: In Rritish Colum­
bia Rock Creek and Summerland; in Alberta Monarch and Strathmore; in Saskatchewan — Laird and Outlook; in 
Ontario Port Stanley, South Porcupine and Yonge ami Eglinton (Toronto); in Quebec—Chicoutimi, St. Denis and 
Duluth i.Montnjal) ami St. Rami. Sum** the dose of the Rank’s year a branch has ln*en opened at Willow Brook, Sask., 
ami a sub-agency at Richard, Saak.

Your Directors have made subscriptions of $50.000 to the Canadian Patriotic Fund, $5,000 each to the British Red 
Cross Fund and the Rritish Sailors' Relief Fund, $3,000 to the Northern Ontario Fin* Relief Fund and smaller sums, 
amounting iu all to $8.700. to various organizations, principally of a patriotic character, which are seeking to alleviate 
the suffering arising out of the groat war. The call for such help is insistent and we assume our sharo of tne burden in 
a spirit of gratefulness that Canada has been spans! So much.

The auditors appoint**! by you at the last annual meeting have made the audit requirod by Section 56 of the Bank 
Act and their report is aniM-mlcd to the statement presented to you to-day. As usual, the branches and agencies of 
the Rank in Canada, the United States. Great Britain. Newfoundland. Mexico ami, the department* of the Head Office 
have Iwvn inspected during the year by the staff of our Inspection Depart ment.

It give* the Dim-tors pleasure again to express their satisfaction at 
of thf* Rank have discharged their n«pcctive duties.

the zeal and ability with which the officers

JOHN A1RI),
G «lierai Manager. 

Toronto, 29th December 1916.

R. E. WALKER.
President.

(Continual on following pagtn).I
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GENERAL STATEMENT, 30th NOVEMBER, 1916CE
LIABILITIES

S 19,259.347.68Notes of the Bank in circulation 
Deposit* not hearing interest. •■••••
Deposits hearing interest, ineluding interest aeerued to date

Balance" ill''1 to ïlimks'aml*Banking Correspondents elsewhere than in Canada

Bills payable........................ ■ , V.
Acceptances under letters of ( redit

* 62.484.072.27 
167.412.079.88

229.896.152.15 
141.317.42 

5.021.882.49 
2.186.836.68 
2.092.640.13

*258,598,176.55
2.084.12

525.000.00
anking

Dividend Nn 'l'm and bonus, payable 1st December 
Capital Paid up
Rest Account ...
Balance of Profits as per Profit and less Account

retary. *15.000.000.00
13.500,000.00

802,319.09
29.302.319.09

*288,427,579.76
nonths

ASSETS
,892.25 *20.975.529.83

19.315.476.00
6,000,000.00

*1,630,360.00
9.668,008.7!

1,389.86
7,201,798.13

Gold and Silver Coin Current........................................................................................
Dominion notes.................................................................................................................
Deposit in the Central Gold Reserves................................ .................................

Notes of other Banks
Cheques on other Banks........ ..........................................................................................
Balances due bv other Banks in Canada......................................... . • ■ - y
Balances due by Banks and Banking Correspondents elsewhere than in ( anada

Dominion and Provincial Government Securities, not exceeding market value 
British. Foreign and Colonial Public Securities and Canadian Municipal Securities 
Railway and other Bonds, Debentures and Stocks, not exceeding market value..........
Call and Short Uians (not exceeding 30 days) in Canada on Bonds, Debentures and Stocks 
Call and Short Loans (not exceeding 30 days) elsewhere than in < anada ......
Deposit with the Minister of Finance for the purposes of the ( imitation Mind

,415.17
*46,291.005.83

,307.42

,000.00
,000.00
,000.00
,288.33
,000.00

18,501,646.70 
2,781.960.86 

17,282,911.96 
7.810.461.73 

14,725.133.07 
21.141.335.85 

806,964.42

*129.341,420.42 
133,738,131.21 
16,504,418.23 
2,092,640.13 

230,738.30

Other Current Loans and Discounts in Canada (less rebate of interest)
Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest)
Liabilities of Customers under Letters of Credit, as per contra........................................
Overdue Debts (estimated loss provided for)............................... • ■ ,............
Real Estate other than Bank Premises (including the unsold balance of former 

premises of the Eastern Townships Bank)
Less mortgage assumed...................................................................................................

Mortgages on Real Estate sold by the Bank
Bank Premises at cost, less amounts written off..................................... ..........................

Less mortgage assumed on property purchased

Other Assets not included in the foregoing............................................................................

.700.00
,319.09

,307.42 *1,264,458.34
160.000.00

I1,164,458.34
389,411.53sidered

*5,139,457.26
300,000.00not be 

k com- 
h July, 
r third

4,839,457.26
126,904.34

*288,427,579.76
lerta 
. The 
opened 
(shop's 
branch 
Coium- 
ook; in 
lis and 
, Saak.,

JOHN A1RD, General Manager.B. K. WALKER, President,

REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE CANADIAN BANK OF COMMERCE. 
In accordance* with the provisions of sub-sections 19 and 20 of Section 56 of the Rank Act, 191.1, we report a*

ah Red 
r Hums, 
deviate 
rden in as.*»

they were in agreement with the entries in the hooks of the Hank relating thereto.

ms» re, :y,s ’Surest nr.
books of the Hank.

e Hank 
icies of 
1 Office

officers T. HARRY WEBB, C.A.
of Webb, Read, Hegan, Callingham & Co. Auditors.

R. JAMES MARWICK, C.A.
of Marwick, Mitchell, Peat & Co.undent.

>(Continued on (ollnwtng jxigei).
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Hesd Office : Cor. Dorchester Street West and Union Avenue. 
MONTREAL 

MMCTOtS
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yCANADA BRANCH HEAD OFFICE, MONTREAL 
MMCTOtS

J. Gardner Thom pion PrmiJtnl mi Minting Di rathe. 
Lewis Lsini. Vice-President arti Secretary 

M. Chevalier, Esq.. A. C. Deni Esq.. John Emo. Eiq.. 
Sir Alenandre Lacoste Wm Molson Macpherton. Esq.
J. C. Rimmer, Esq., Sir Frederick Williams.!aylor. LL.D.

J. D. Simpson. Deputy Attirant Manager

ol
itV._tiw2L..T.,U,LL0.

J C.dwi Thommon . Uwi. l«M. M«u«o.
J D S.nwn. C.pJ, Auiu.nl M.~l"

M. Chevalier. Esq.
William Molson Macphcrson. Esq. _ ft

ll
I
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FIDELITY nut. UNDERWRITERS
PIor NEW YORK

Policies assumed half by the Fidelity-Phenix Fire Insurance Company 
and half by the Continental I

Combined Assets $49,748,239 Policyholders' Surplus $29,245,805

n
u

snce Company at
1
d

HEAD OFFICE FOR CANADA AND NEWFOUNDLAND:
17 ST. JOHN S'REET, MONTREAL

Cl
IN
f<JOS. ROWAT. Asst. Manager.W. K. BALDWIN. Manager.
HI
It
u
k
a

The Northern Assurance Co. united rr
ci
b

o hA: mt* “Strong aa the Strongest" W
K
nHEAD OFFICE FOR CANADA,

AeeumuliM Fend» III4, $41,616,000 88 NOTRE DAME STREET WEST.
MONTREAL.

i
s
i
a

G. E. MOBERLY, Manager.

*

h
FIRE INSURANCE 

COMPANYBRITISH COLONIAL t
P

t

H2 PLACE D'ARMES, MONTREAL I.

Agents Wanted in Unrepresented Districts
h
li

a

rC. R. G. JOHNSON, POIRIER O JENNINGS, INC.
AGENTS

aINSURANCE BROKERS t
t

ITNA INSURANCE CO. OF HARTFORD 
INC INS. CO.

:ct\ t iCI
MONTREAL, R.QI

t

m

; -ASSURANCE COMPANY-: *.

saw
Liverpool |

LONDON I
Globe

insurance company^1
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A
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THE CANADIAN BANK OF COMMERCE-CW/nueJ
Before moving the adoption of the Report, the President 

called on the General Manager to address the shareholders :
GENERAL MANAGERS ADDRESS.

Government loans or as hank deposits van we do our share 
to provide the wherewithal necessary to carry the war to 
a victorious, conclusion.

STRONG ('ASH RESERVE.The shadow of the great European war has been the domi" 
nating influence in business affairs during the year through 
which we have just passed. No important new transaction 
could he undertaken without considering the effect of the 
war, and in the conduct of the affairs of a great fiduciary 
institution such as a bank it has been necessary to give 
more consideration to the factor of safety than to the factor 
of profit*. Under these circumstances we feel that you 
will be well content with the results which we lay before 
you to-day.

The Bank’s profits for the year under review were $2,439,- 
415, an increase of $87,380 over the figures of the preceding 
year, a trifling sum when you consider the faweeeea amount 
of business on which it has I wen earned, and the great activ­
ity which lias prevailed throughout the year. We have 
felt it our duty to render a large amount of assistance in 
their financing to both the Imperial Government and the 
Dominion Government, and as rates of interest on this class 
of business are naturally low, our profits have been reduced 
correspondingly.

Our total holdings of coin and legals are $49,291,000, an 
increase of $6,389,000 over the figures of a year ago, but of 
t’.is sum $9,000,000 is r* presented by a de|Hisit in the Cen­
tral Gold Reserves to rover the issue of note circulation in 
excess of our capital, already referred to. These 

of the total of our
paid-up '

holdings of cash represent 18.5 per cent, 
deposits and circui .tion and 17.9 per cent, of our total 
liabilities to the public, and in view of the uncertainties of 
war conditions we are sure that you will approve our policy 
of kt-eping strong in this res|x*ct. Our imim-diate available 
assets total $ 129,541,(XX), equal to fifty-six per cent, of our 
deposits and fifty per cent, of our total liabilities to the 
public. The largest increase in anv one item composing this 
amount is in British, foreign and colonial securities, etc., 
which show an increase of over $15,5(X),(XX) and include the 
securities purchased and held for the advances which we 
have made to the Imperial Government to finance their 
purchases in tlie Dominion. Then- has been a slight in­
crease of $858,(Xtf) in our holdings of Dominion and Provin­
cial securities and a dt-crease of $1,802,(XX) in our hold in 
of railway ami other bon Is, debentures and stex-ks. 
have thought it dt-sirable, in view of the exigencies of the 
war and of the requirements of Great Britain and (’anada, 
to r. .ill/e on time M l unties a< opportunity offered. This 
has st-enn-d the mon» advisable because of the doubtful 
outlook as to the fiitun- trend in the value of such securities.

J
4

sI ms
WoINCREASED TURNOVER.

Apart from this, however, there has been a greatly in­
creased turnover during the past year which is not reflected 
in an inen-ase of the pmfits of the Bank, and this tendency 
towanls a steady reduction in profits has lawn apparent for 
some years past. The ratio of our profits to total average 
assets during the five years ending 1915 ranged from 1.45 
per cent, to 1.13 per cent., but in almost every year the ten­
dency has been downwards.

We have paid the usual dividends at the rate of ten per 
cent, per annum, with bonuses of one per cent, at the end of 
each half vear; the war tax on our note circulation has called 
for $147,288, the Officers’ Pension Fund for $80,000, and 
sundry subscriptions for patriotic purposes for $71,7(X), 
leaving a balance of credit of I»rofit and Loss of $802,319 
to be carrnxi forward to the accounts of next year. As 
long as present conditions continue, we must, I fear, accept 
a low rate of profit, and it is, of course, possible that there 
may Iw still further depreciation in tin* market value of se­
curities, so that we think it wise to carry forward a large 
balance in lYotit and Loss account. During the past year 
the values of investment securities have depreciated further, 
which is only natural as long as the governments of the 
great nations engaged in the war are obfigi-d to increase the 
rates of interest which their sc-curities boar. Up to tin- 
present, however, we have not found it nwessary to add 
to the sum of $1,000,000 reserved last year for possible fur­
ther depreciation, and we tielieve that we have provided for 
anything which is likely to occur.

s
• k

ASSIST HOME INDUSTRY.
Notwithstanding the advances we have made to the 

governments of our own country and Great Britain for the 
purposes of the war, we have not found it necessary to de­
crease the assistance which we render to the ordinary busi­
ness of the country. Indet-d, our total current loans at the 
date of the statement before you amounted to $189,109,(XX), 
an increase of over $I3,S(X),(XX) as compared with the figures 
of a year ago. It has always lxx»n the policy of this Bank 
to consider as one of the principal aims which should l>o 
kept before the executive, that it should render the utmost 
possible assistance to the development of Canadian trade 
and industry. We have not failed in this duty during the 
year just past.

$05

*er.

ited
LIQUIDATION OF DEBTS.

The total of overdue debts shows a considerable decrease 
and stands at a lower figure than for a number of years back 
and at only alxiut half the amount of last year. This is 
doubtless due to general liquidation of indebtwlmwH, brought 
alsiut in part by the satisfactory results of the crops for the 
last two years and in part by the pros|x-rity arising out of 
the war. There has liven little change in the figures of 
Bank Premises account. The slight increase is chiefly due 
to the purchase of sites for some of our smaller branches. 
Our total assets show a growth of $38,(XX),(NX) and now amount e 
to the large sum of $288,427,(MX). It is interesting to 
that this is alxiut ten times the total assets in the balance 
sheet of twenty years ago when they stcxxl at $28,599,(XX). 
The increase alone during the year just past has exnx-ded 
the total figures of the whole Bank at that time by no less 
than the sum of ten million dollars.

ÎST,

LARGER NOTE CIRCULATION.
The notes of the Bank in circulation show an increase of 

$2,891,000 over the figures of the previous year. Through­
out the year the note circulation of the chartered banks 
c P**n Ui.|Prwvdent«-dly high, due partly, no doubt, to 

the high prices prevailing for almost all commodities and 
partly to the activity in business arising from the large 
orders for merchandise and munitions placed in (’anada by 
the Allied Governments. In the general increase of note 
circulation this Bank has had its full share, and the demand 
upon our supply of notes has been much greater than had 
been anticipated. Almost throughout the year our note 
circulation has lieen in excess of paid-up capital and beyond 
any figures heretofore reaeln-d in our nistory.

GROWTH IN DEPOSITS.

note

E

FEW BRANCHES OPENED.
The number of our branches stands at 379 as against 374 

a year ago, the smallest increase in many years, indicating 
the policy which has prevaih-d in this respect. Until the 
war is over and the future of the branches we now have has 
lx-en male mon» clear, we shall doubtless continue to ma-k 
time in this res|Kx*t.

The numlx»r of our shareholders continues to iner«»axe in 
a gratifying manner. At the date of the closing of our 
Ixxiks we had 9,948 as against 9,341 last year, an inen-ase of 
alxiut 300, prineqially in the Provinces of Ontario, Quebec 
and Nova Scotia.

(

s Our de|xiaits show a satisfactory growth, the increase 
Wing $35.373,(XX). of which over $25,(XX),(XN) is in deposits 
Ix-aring interest; these include» the savings of the people and 
an- then-fon» less subject to fluctuation than demand de­
posits not hearing interest. Through the medium of our 
Monthly Commercial Letter we have endeavoured to im- 
pn»ss upon the public mind the necessity for the exercise 
of economy to a degn-e never lx-fon» known in ('anada, 
and we should like to think that some part of the increase 
to which we have just n-fem-d has Ix-cn due to the advice 
thus given. Canadians cannot too often be reminded that 
only by the universal exercise of economy and thrift to an 
extent to which they have in tin» |>ast lx-en strangers, and 
by the setting aside of what is thus saved for investment in

CONDITIONS IN MEXICO.
There has not been much change in the situation in Mexico 

during the year. Business has naturally been affectcxl by 
the events of tin* past ffew Viars in that eoimtry, and one of 
the results is that the two chief arteries of commerce, namely, 
finance and tramqxirtation, are blocked. The majority of 

Continued on follouint pates.
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COMMERCIAL UNION PALATINE
ASSURANCE COMPANY UNITED

of LONDON, England'
INSURANCE COMPANY UNITED

of LONDON. England

(As *t 51st December ISIS)TNe larptl SHWiI leserieii Ompmy le St wirli
(At H Sl.t December IBIS) $1,000,000Capital Fully Paid

Fire Premiums 1915, Net 
Interest, Net . . . .
Total Income........................

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

Deposit with Dominion Gov nt

N.B.—Ir .ddition to the above there it the further 
guaranli of the- Commercial Union Assurance 
Company Limited, whose Assets exceed
$142,000,000 : : .* .* .• / .* .•

$14.750,000
1,475.000

$2,500,505
140,220

$2,640,725

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

74,591,540 
47.250,000 

142.000.000 
183,366,690

Funds, $4,738,520
Total Annual Income exceeds

$250,567Total Assets exceed . .
Total Fire Losses Paid
Deposit with Dominion Govern­

ment 1,225.467

Applications for Agencies Solicited In Unrepresented Districts.
Head Office : CANADIAN BRANCH

COMMERCIAL UNION OUILDINC, m ue si. uses stieet, Montreal.
W. S. JOPLING. Assistant Manager.J. McGREGOR, Manager.

COMMENCED BUSINESS 1SS1 
RECEIVED DOMINION CHARTER 17th JUNE IMS

C spits I Stock PsM up

ESTABLISHED IftOB
to EverTotst Funds Exceed

$1,000,008.00$108,711,251.00$174,782.70$580,000.00
The Occidental Fire FIRE AND LIFE

North British and Mercantile
INSURANCE COMPANY

UnU. th. ••nlr.l ef the N.rth Brltl.h A SS.r..ntll. 
In.Hr.nM Company

IINSURANCE COMrANY
DIRHCTOBS

.» H»o o. n. Hum, a.»
1. L. Psa.h, Bki.

Head Office for the Dominion)
80 St. Francois Xavier Street - MONTREAL 

Agents In all the principal Towns In Canada. 
RANDALL DAVIDSON, Manager.

HENRY N. BOYD, M....... Lit. Dept.

IVu. McM AST
I, PrtUjatsI

O. A. Rice A BOSON. I let Premdrni and Secrttary
DIRECTORS 

W. A. T. BW BATMAN

Randall Datii I

I
N. T. HillabyI ■. Rica a bos

Head Office
Agents Required at Unrepresented Points

I
WINNIPEG, MAN.

I

1
Union Assurance Society Ltd.

OF LONDON. ENGLAND.
|Fir* Insurant* tine* A.D. 1714]

IINSURANCE
OFFICESUN i

CANADA BRANCH. Montreal i
FOUNDED A.D. 1710

T. L .TfORRISEY. TtmJU) .X«.«pr.
NORTH WEST BRANCH. WINNIPEG

THdS BRUCE. »wc*Head Office:
Threadneedle Street, LONDON, ENGLAND

I
Agencies throughout the Dominion i

i

THE OLDEST INSURANCE 
OFFICE IN THE WORLD.

THE
CANADA NATIONAL FIRE

INSURANCE COMPANYCanadian Branchs
HEAD OFFICE) WINNIPIO, WAN.IS Wellington Street Cast, Toronto, Ont.

SURPLU.i TO POLICYHOLDERS - $1,820,752.00 8
LYMAN ROOT, A C.H.ei.H C.H.HI IH.Mtlne lu Fee*. In CeesCe !

I
APPLICATIONS FOR AGENCIES INVITED

’ . -...—-— |
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THE CANADIAN BANK OF COMMERCE Continued
STAFF AT HOME.

We do not think that it would be fair thus to express 
pride in our banker soldiers without adding a further 
I in rommt ndation of the staff at home. While we still 

have to expert that some of them will take up military duty, 
we are satisfied that those who have remained at home 
thus far have been actuated by the highest motives; indeed, 
the work of the Hank eould not be efficiently carried on 
without retaining the services of many men who in other 
respects would he available for military service.

TRADE WITH ITALY.

the banks which formerly operated in the country are closed 
and the currency is in a chaotic condition. For the present 
we continue to transact such meagre business as the situa­
tion will permit, keeping in view always the uncertainties of 
the future. Our standing in the community is excellent, 
and were a stable government once restored, we have no 
doubt that the vast natural resources of Mexico would soon 
rehabilitate her commerce.

During the year we were calk'd upon to join with the 
other banks in underwriting a part of the Second Canadian 
5 |H>r cent. War I/»an, maturing in 1981. The wonderful 
success of this loan is now a matter of history and must 
have been most gratifying to the Minister of Finance.

TlfE STAFF.

too
>05
i20 A year ago you were advised that we had placed the 

facilities of this Hank at the disposal of our Italian allies for 
purpose of receiving from their citizens in this country 

subscriptions to a war loan. The situation in Italy to-day is 
a very interesting one. The foreign trade of that country 
has grown very largely during recent years. The trade of 
Germany with Italy gradually overtook and then surpassed 
that of Great Hritain, which was formerly the largest. The 
war, so far as Italy is concerned, has brought with it a serious 
dislocation of commercial intercourse, and the necessity of 
finding fresh sources of supply in allied and neutral countries 
is very pressing. With tne active support and financial 
assistance of the Hritish Government, there was formed 
during the year, in Ixmdon, a company called The British 
Italian Corporation, Limited, which is intended, in collabora­
tion w'ith its Italian counterpart, The Compagnie Italo- 
Britannica, to work for the furtherance of commercial inter­
course between the British Empire ,ind Italy. Among its 
objects will he financial participation in enterprises which 
are likely to result in an exchange of products between the 
two countries and generally to facilitate the growth of 
Hritish trade with Italy. The project has the support of 
an important Italian bank, the Gndito Italiano, and of two 
large English banks, the Ixmdon County and Westminster 
Hank, Ltd., and Lloyds Hank Limited, and in view of the 
prospects of an increase in trade between Italy and Canada 
we have subscribed for a certain amount of stock. We shall 
watch the development of this enterprise with great interest 
and in the ho|H* that it may lead to mutually profitable 
commercial relations.

125 the
The members of the toff number 2,970, as shown in the 

following comparative table:—520
MOtli :t()th Mist
Nov., Nov., July,
1916. 1915. 1914.
1,806 2,170 2.597

567
Officers on n«gular staff.......................
Temporary clerks.................................
Temporary women clerks and stenog­

raphers ..............................................
Stenographers and women clerks on

regular staff......................................
Messengers............................................

1^7 tilrr
:« <B*362 23 2A

373 344 37S 
258 230 232

ts. 2,970 2,828 3,212
in addition to which we have 36S janitors, making a total of 
3,344 persons employed by the Hank.

The changes in personnel indicated by the above figures 
an* eloquent of the burden which has been laid upon the 
shoulders of the older members of the staff to maintain our 
organization at a satisfactory level >f efficiency and, at the 
same time, to assist in the trainin',' of the unusually large 
percentage of the staff which is without any previous ex­
perience. At the 30th of Noveml»er, 1,207 of our officers 
nail enlisted as against 748 a vear ago, representing alxHit 
sixty per cent, of the male staff, and it is interesting to note 
that 264 of our officers have attaints! to commissioned ami 
168 to non-commissioned rank in the army.

il.

• 0*
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;BUILD DOMINION TRADE.
Similar projects with others of our allies are also under 

discussion, and if the opportunity is given us we shall prob­
ably avail ourselves of it to a reasonable degree. It is by 

•)i international arrangements that we are hopeful of 
helping to build up after the cessation of hostilities the 
foreign trade of the Dominion.

AFTER THE WAR.
As to the future, it is obvious, we think, that after the 

war finance will be mon» liquid, inasmuch as the warring 
powers are not likely to attempt to float any more new loans 
for many years to come. They will naturally, we believe, 
content themselves with funding at long dates their floating 
and short ilatisl debts. Ref ore the war money was gradually 
increasing in value, and there will bo within the empire many 
new enterprises as well as others held up temporarily which 
will require financing. How soon these will come into the 
market to borrow will de|K»nd upon the willingnww of the 
publie and of financial houses to encourage Isma fit** enter­
prises by reasonable rates for money. It will he natural 
for a Hritisher to invest his savings in his own securities, 
particularly at the rates of interest which are likely to pre­
vail. We shall, therefore, Watch this situation with in­
creasing interest, as future development at home and abroad 
may depend upon the willingness of capitalists and other» 
to accept a lower return from such investments than they 
can obtain under present conditions by simply investing 
their surplus funds in government and similar securities.

The President then spoke as follows:
PRESIDENTS ADDRESS.

FURTHER ENLISTMENTS.
Not only has it I teen necessary to cope with the imme­

diate difficulties arising from a deplehsl staff, but provision 
has had to be made as well for the additional strengthening 
of our ranks in order to meet with some deijree of prepared­
ness the problem of future enlistments. One expedient 
adopted to meet the exigencies of the ease has been the 
employment of tem|>orary men clerks, of whom we now 
have 187, and of women clerks, both permanent ami tem­
porary, the number of women on our staff having incrcasml 
during the past year from 367 to 725.

With a staff thus augment^ to an unusual degree by un­
trained and inexperienced workers, many problems have 
arisen and the task of distributing the burden as equitably 
as possible has been by no means easy. Furthermore, an 
inexperienced and untried staff must mean a staff enlarged 
beyond normal requirements and a eonsi*quent addition 
to the cost of operation. These, however, are conditions 
inevitable in times such as we are passing through, ami we 
can testify to the ready and cheerful manner in which we 
have been supportai by the staff generally in dealing with 
them.

tile
Sll.
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THEIR SUPREME SACRIFICE.
Since our last annual meeting an additional fifty-nine 

brave and promising young men of our staff have laid down 
their lives on the field of battle. Our complete casualty 
list as at Decernln*r 31st is as follows:

Killed.............................................
Wounded 
Missing
Prisoners........................................
Ill....................................................

mon
. 84

175
8
9 I shall not a|H>logize as I did a year ago for asking you to 

devote your attention to the material affairs of Canada at 
a time when the Empire ami its Allies are lighting for the 
greatest of all causes -the liberty of the world. Canada, 
has in that short time so enlarged her sphere of action than 
only the blind could fail to see that every detail of our nar 
tional life which aids or hinders our power to serve in the 
great conflict is of supreme importance. In the terrible

Continued on following page»
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We have received many indications that our men are 

ng well up to what is required of them and arc 
• apable or taking their full share in the wonderful operations 
at the front which arc thrilling the world. Six of our officers 
have been awarded the Military Cross and three more have 
t>een recommended for it.

minsuri
,752.00
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THE CANADIAN BANK OF COMMERCE—Con/miW
Groat Britain to pay for munitions made for her by Canada. 
We are. apparently, accomplishing this, hut in the absence 
of figures, we cannot estimate what amount of profit from 
our home trade is eventually invested in war securities. 
We are, however, being helped to accomplish this result in 
a manner which may deceive us, by the large market in the 
United States for our securities, and also by the many sub­
scriptions received from our wealthy neighbors when issues 
of our own war loans an» made in Canada.

winter of 1914-15 we did not realize that our aid was to 
count for much in the struggle, greatly as we desired to help. 
We did not really believe, despite the warning of Kitchener, 
that the war would still be raging in 1917 with the end not 
nearly in sight. Now we do not talk of any definite time 
for the end: we only know that the last man. the last gun, 
the last dollar may be needed, but that we shall win beyond 
any peradventure if the people in all the allied countries 
can be made to understand what is required of them.

EXPORTS EXCEED IMPORTS.
Turning at once to our trade with other countries, that 

being the beet indication of the tendency of affairs at the 
moment, we find that, leaving out the shipments of gold and 
bullion, both inwards and outwards, our exports for the 
fiscal year ended 81st March, 1911$, exceeded our imports 
by $249,088,274, and that for the six months ending 30th 
September. 1916, the excess was $141,100,898. We cannot 
keep in mind too clearly what has happened since the end 
of our period of expansion in 1913, and a repetition of the 
figures given last year will aid us to do so.

Imports.
$080.515,536

___ 035,383,222
497.370.901 

.... 530,211,790 
Six months ended September. . . 405,901,705

Excess 
Imports.

$309,447,181 
179,945,998 
35,934,452

AN ENLARGED MARKET.

The sales of Canadian bond issues for the eleven months 
of 1910 are of peculiar interest, showing how completely 
our reliance for the placing of our securities is now trans­
ferred from Great Britain to the United States and to our 
own greatly enlarged market. The following statement 
has been prepansl for us by the Dominion Securities Cor­
poration :

Securities.
Municipal...............................
Railway..................................
Governments..........................
Miscellaneous ( \trporalions 
Public Service Corporations..
Canadian Co's operating in 

Foreign Countreis....................

Total...........

Securities.
Municipal .
Railway........
Governments.
Miscellaneous Corporations... .
Public Service Corporations..
Canadian Co's, operating in 

Foreign ( ’ountries....................

Sold in 
Canada.

$ 13,507,055
Total.

. . $ 49.100,575 
___  15,920,000

200.545.300 
24.750,000

5.900, (KM)

7,500,000

............. $303,715,875
Sold in 

IT. States.
.............  $ 35,533.520
.............. 15,920,(KM)

117.195.300 
10,74 i.OOO
5.900, (XX)

7,500,000

.........$192,748,820
It will be seen that the actual sales in Canada of Govern­

ment bonds are considerablv less than tin- amounts offen-d 
to the public in Canada. To the extent thus shown buyers 
in the Unitisl Stutes have eventually become the owners 
of these issues. Since August, 1914, Canadian securities 
to the extent of about 50 millions of dollars, which had l>eon 
sold in Great Britain or elsewhere in Kun>i>o have been 
returmsl. Th«*se have Immui either directly resold or the 
nature of the issues rearranged ami about one half has 
found a new market in the United States, the remainder 
being absorlxsl in Canada. The figures of such transactions 
are not included in the statement of new issues.

TV

Exports.
$377,008.355

455,437,224
401.442.509
779,300,070
547,002,603

Excess
Exports.

Fiscal Year.
1912- 13.............
1913- 14.............
1914- 15.............
1915- 16

83,350,(MK)
6,050,000N«'

1

D *102.907,055 
Sold in 

(I. Britain.
Fiscal Year.
1912- 13... .
1913- 14 .
1914- 15 . . .
1915- 16.
Six months ended September . ..

S24tt.OHS.274
141,100.898 s.000.000EBN-

The improvement from year to year is as follows: —

1913 to 1914
1914 to 1915
1915 to 1916

IIU»
1129,501,183

144,011,546
285,022.726 $8,000,000Total...........

. $588,535,455

For the six months of the present year the Rain over the 
astonishing figures for the first half of last year is nearly 
another 100 millions.

The 
with
value of the exports, the increase in the imports being only 
32 millions.

1913 to 1916

1 gain of 285 millions in our foreign trade, as oompart'd 
Man'll, 1915, is almost all -lue to the increase in the

)0.C0
EFFECTIVE ECONOMY.13.40

50.21 If wc arc really to exorcise an effective conomy wc should 
be very jealous as to the nature of any imports not necessary 
for the production of war supplies or for our national exist - 
mm. There is Mme improvement in this respect, but it i-* 
not pleasant to si*e about 10 millions sent abroad for motors 
ami about as much mon- fo silk goods and velvets. The 
chief increases are in iron anil stisd bars ami goods, and in 
iron on^, in maeliinery, in wool, cotton and jute and goods 
made therefrom, in raw rubber, in various chemicals, oils, 
explosives, etc., needed for making munitions, in vnri 
articles for the army ami navy, and to a considerable extent 
in foodstuffs, so that apparently tin» chief increases are in 
necessary articles, although we regret that many-of them 
were not made in Canada. There is a large increase in 
our exports under every general heading, es|Hs-ially under 
manufactures, mining, agriculture and animals and their 
products. The total of our imports and exports of mer­
chandise in the fiscal year ended March, 1910, was $1,309,- 
511,806, against $241.025,300 in 1890, that being also a 
period of excess exports. This enormous foreign trade is, 
of course, coincident with a great decline in all domestic 
trade not connected with the war, and is swollen largely 
by purchases of sled ami other material importai from 
the United .States, to be usisl here in making munitions; the 
money result is abnormal because of the high price of almost 
every known commodity. I am not putting forward the 
figures, however, as a guide to what may In- possible after 
the war. I am putting them forward as an indication of 
what may he accomplished when we arc spurred by great 
events. The financial ideal for us at the moment is to pay 
interest on our foreign indebtedness, to provide our share 
of the cost of the war, and to lend as much as possible to

UNITED STATES GOLD STOCK.
The affairs of the United States are necessarily always 

of great interest to us, but never more so than at the pre­
sent time, and I ho|»e that every shareholder will read atten­
tively tin* carefully prepared report of our New York Agent. 
During the past year the United States has added to her 
gold stock, after deducting exports, a Is mt 400 millions in 
gold ami is now estimatis! to |s>sscss the huge sum of about 
S2,750,(XX),(XXI in that metal. From information obtained 
in the Unitisl Suites we learn that the imports of gold from 
Canada for the tell months ending October were 385 millions 
of dollars. This was.
Government account, 
business, the increase of erisbt made jHissible by the new 
Federal Reserve Bank Act mid this influx of gold, trade 
has so increased that in many lines of busine s each month 
establishes a new reeord. An estimate of tie foreign trade 
of the Unitisl States, given by our New York Agent, places 
the excess of ex|Mirts over iin|h»r(h from August, 1914, to 
September. 1910. at 84,158,000,000 Thi I- lid lu I" 
almost equivalent to the amount of United States securities 
held abroad before the war, and it is estimated that by the 
end of September securities of all kinds bail been returned 
to the value of $2.4(X).(XX),IXX). so roughly nlmut $l,0(M>,- 
(XX),(XX) remained abroad. Of this remainder the proportion 
which can be made available for British war finance is too 
uncertain to form a basis for an opinion of any value. Great 
Britain, however, holds a vast amount in the securities of 
countries other than the Unitisl States. I have seen the 
statement that about ninety per cent, of the present exports 

(Continued on frUlotnng jtngen).
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from the United States arises from war requirements. If 
this is even approximately correct we can imagine the vast 
additional increase in wealth if the war continues much 
longer, and the extent of the collapse in trade if it does not.

UNITED STATES WAR TRADE.
The receipts of gold, therefore, have been huge, notwith­

standing the acquiring of so large an amount of United 
Mates securities. Co-incident with this there has been such 
an expansion of credit that bank reserves are not as com­
fortable as they were a year ago, and the Federal Reserve 
Hoard has sounded a note of warning which takes the form 
of a caution against the purchase of British and French 
Treasury Hills. This was immediately follow<sl by the with­
drawal of an issue at that moment altout to he offered to 
the public. The United States has benefit -d more by the 
sale of war supplies of all kinds than any other nation, and 
Ix-eause of this they ought to be the main source of credit 
for such supplies. Where merchandise is produced credit 
as a rule must he extended, otherwise trade will decline. 
( 1 rent Britain, because of the enormous production of gold 
within the Empire, is the only country that can buy largely 
for cash, although she also must have liberal credit extended 
to her while the war lasts. The Unitisl States for the time 
Ix-ing. however, will sell goods to the Allied countries for 
cash or will lend against collateral, but will not grant emlit 
in the ordinary sense. What they fear is a sudden collapse 
of the trade in war supplies, but such a collapse would lx- 
the natural result if the advice of the Federal Reserve Board 
is literally followed.

as it has been incurred, with maturities neither no long as 
to involve present rat,*s of interest for too many years, nor 
so short as to trouble the Government during a period of 
some years beyond any probable durâtion of the war. One 
of the disturbing features of the finance of Great Britain is 
the enormous quantity of Treasury Bills which must be 
renewed at very short intervals.

FINANCING MUNITIONS.
in importance to the question of our own war tinance 

is the aid which has been extended to Great Britain by the 
placing in Canada of British Treasury obligations given on 
account of the British Treasury. The Canadian manufac­
turer of munitions has not been asked thus far to take pay 
for his gcxids in the form of Treasury obligations—he has 
received cash but some one had to take these obligations, 
because, clearly. Great Britain could not place orders for 
war supplies to the extent of hundreds of millions of dollars 
and immediately find the cash with which to pay for them. 
The help given by our Government in this way was appar­
ently at least 100 millions, doubtless partially offset by tin 
expenditures incurred by the lni|xrial Government on be­
half of our tnxips, but as to this we have no precise know- 
hsjge. The banksJiave been the only other source of assist­
ance as far as we know, and they have already lent on these 
liii|x-rial obligations 100 millions and have undertaken to 
lend an additional 100 millions during 1017. If, however, 
we are to execute the orders for war supplies which will lx* 
offered to us. and which it is our duty to undertake in order 
to aid in ensuring victory, we must lx- prepared to do very 
much more than heretofore. This is what gives to the forth­
coming campaign of thrift it* fullest meaning.

THRIFT FOR THE EMPIRE.
Thrift for the individual is excellent, but just now that 

is of minor importance. Thrift for the sake of Canada, 
thrift for the sake of the Empire, thrift to win the war should 
be our cry. We shall not fad for men, difficult as enlistment 
may be. We shall not fail because of inability to make or 
to procure war supplies. If we fail it will be because we have 
wash'd on unnecessary things the money that would have 
won the war. The man or woman who works hard at mak­
ing shells may take much eomfort in helping to win the war. 
but the man or woman who, in addition, saves a part of the 
present high wages due to the war and buys a war security, 
or helps a Imnk to do so, has helped twice, and the second 
kind of help is the most vital. The manufacturers of the 
United States will make war supplies for money. We are 
doing better only if we supply them on credit.

In addition to the credits for munitions, the Canadian 
banks are at the moment giving credits to the British Govern­
ment for the pu re hase of wheat to the extent of 20 millions 
but the transnet ions are for a shorter duration than the obli­
gations already mentioned.
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AURICULTURAL PRODUCTION.
The only direction in which the tide of prosperity in the 

United States is not at the full is in agricultural production. 
In a year when the world is faring the highest priées of 
reeent times, the great decrease in the wheat crop, the mod­
erate yields of corn and oats, the small yields of minor pro­
ducts, and the adverse effect of high-priced feed on the live 
stock situation, are matters of deep concern. The individual 
producer may lx* compensated, at least partially, for the 
low yield by the Weber price, but n<> eomfort for the con­
sumer, weary of high prices, can lx* found in a world short 
of fotxi and of almost every commodity that enters into 
his daily needs.

A matter of supreme importance to Canada, and for tIn­
frequent reference to which no excuse is needed, is that we 
must as far as possible provide the cost of the war at home

COST OF THE WAR.
At the end of Octolx-r the war had cost us a little over 

•150 millions, and at our present rate of spending 3(M) mil­
lions more may lx- added during the coming year. From 
the excess of revenue over expenditure we may at the end 
of the fiscal year have 50 millions, or even more, to apply 

:_r charges. To provide for so gr- at a proportion of 
the total cost of the war in this manner reflects great emlit 
on those who are responsible for Dominion finance, We 
have managed to finance the remainder of the cost thus far 
partly by an account with the Imarial Government for 
oversea and other disbursements, and partly by loans float <xi 
in Canada. Over 100 millions of the amount due the Impe­
rial Government has lxx«n funded permanently and most 
of the balance is offset by payments on Great Britain’s 
account. Some loans for ordinary capital expenditures 
which could not lx- deferred were made in New York in 19If). 
In March, 1910, a second loan was plaewi in New York 
amounting to 7fi millions, of which 25 millions was us«*d to 
take up a corresponding amount of the 4f> millions borrowed 
in July, 1915. In Septemlx'r a second loan in Canada was 
offeml. This time the Finance Minister asked for 100 mil­
lions, and the subscriptions exeeish-d 300 millions, the banks, 
reeeiving nothing on their underwriting of a ixirtion of the 
loan. These are sueh notable achievements that I am sure 
they cannot have escaped the memory of any Canadian, 
hut I mention them for the lx*neflt of the very large number 
of people outside Canada who read our annual reports.

WAR FINANCE.

In this review of the flnnm-es of the year it is necessary 
to recall that the proceeds of the first war loan of Novemlx-r, 
1915, KM) millions, were ux<-d mainly, if not altogether, in 
the year 1919. There is one feature in Canadian war finance 
which differs in a marked degree from that of Great Britain. 
Our Finance Minister has as far as |x>«t»ible funded the debt

*•#

INTO

lé

on war BANK DEPOSITS.
The total of the deposits of Canadian banks at 30th 

November last was $1,521,349,(MX) as com part'd with $1,288,- 
985,000 at the same date in 1914, an increase of $232,304,000. 
Our deposits will, we trust, continue to inert «aw*, but the 
extent of the increase will depend on the results of the 
paign of thrift, and only to a pro|x>rtionate extent shall we 
lx- aide to help in the way which we believe most vital in 
winning the war. We must, of course, bear in mind that 
the war securities held by the banks are only a part of the 
resources which an' Ix'ing used for war purposes and that 
the loans made to every manufacturer of war supplies have 
to be inrlud<-d to indicate the total extent to which their 
rvsoum-s are so used.

>0.00
11.00
30.00

enm-

AL

(AMD

PROSPERITY GENERAL.
The Review of Business Conditions which accompanies 

our annual n-port n**onls pn>s|x«rity Ix-yond anything we 
have ever known in almost every part of Canada. This 
results from the existence of a market which lut'd* almost 
everything we produce and which must |>a> almost anything 
the seller asks. If it is true that ninety per cent, of the 
exports of the Unit««d Stall's an- a result of the war, much 
the same must be true of Canada and in addition a large 
part of our home consumption is due to the requirements 
of the Canadian army. As individuals, almost all are gain­
ing by the war, except those with more or less fixed incoim* 
and without power to adjust the same when priewe are high, 

(Continued on following {to get).
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SUCCESS AND PROGRESS
outstanding features of the history of the North American LifeThese are two 

over the past 30 years.
Income

antAssurance In Force
$ 4,849,287 
15.779,385 
37,.>40,047 
56,245,318

Payment* to Policyholders.
$38,016
105,712
538,827

1,386,025

Assets
$343,746
2,300,518
6,968,014

15,716,889

Year wai
$ 153,401 

581,478 
1,660,064 
2,749,951

This Is a rapidly growing institution and offers an attractive opportunity for a 
live eifent.

has1885
1895 wai

Bri1905
in i1915
fro

NORTH AMERICAN LIFE ASSURANCE COMPANY i
CO!"SOLID AS THE CONTINENT.**
sill

TORONTOHEAD OFFICE to
wa
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til!PROSPEROUS AND PROGRESSIVE m
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unbroken record of fair-dealingUp-to-date business methods, backed by an 
with its policy-holders, have achieved for the Sun Life of Canada a 
phenomenal growth.
More than 166,000 of its policies are now in force for assurance totalling 

$265,000,000 much the largest amount LlEE'teUHSAKCB
carried by any Canadian Life Company. £w&mn OF CANADA

Head Office,-Montreal

an
to
an
an
• V

onover
ev
mi
pr
pr
PX
sll
ill
pnLONDON & LANCASHIRE LIFE

and general assurance association,
LIMITED

of LONDON, ENGLAND 

KaTABLiaBKD 1* CANADA, 1863

The Manufacturers Lift
A Splendid Canadian Old Line 

Life Insurance Company

»
VC

Cl
th

Good lor Agents. Attractive lor Policyholders. cr
ASSETS EXCEED $22,000,000

Assets, $20,744.678.34 
Insurance in Force, $83,746,172.00

WlDIRECTORS FOR CANADAi
H. II. Maobbnsib. Kny 
K O. Pbatt. Kbq-

nt
A. J. Hawse. K»q
K K. llBBDBN. Kay

Manas'* for t'anada: AI.KX BISSETT
a*
ai
u

BRANCHES THROUGHOUT THE DOMINION
HEAD OFFICE FOR CANADA,

LONDON AND LANCASHIRE LIFE BUILDING,

164 ST. JAMES STREET, MONTREAL, P.Q.

Head Office: fo
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METROPOLITAN LIFE It

THE
INSURANCE COMPANY OF NEW YORKGENERAL ACCIDENT rt

ir
ASSURANCE COMPANY OF CANADA

Jlrad Office, TORONTO
JNO. 4. DURANCE. Manage,

INSURANCE

p
liuwint, is fart* in Canada Dec. 31, 1915 $169,444,449 

(Ordinary. $79,115,471 ; Indudri.l, $89.448.773)

Paid pelkyWdera in Canada during 1115 . . $2,174,412

Over 848,900 Metropalitan policies held hy Canadians.

This rosnpeny has

For the etclisaire protection el its Canadian policyholders, it 
haa on deposit with the Dominion Government end 
Trustees, in registered fonadion Benda and Mortgages, 
$21.000,000.
In 1115 the Company increased ita holdings in Canadian 
securities by ever $$,800,000.

tl
3
P
P
n

AUTOMOBILE 1040 employees in Canada.FLY WHEEL.
ACCIDENT end SICKNESS (XfentAlp ond reqr/e premium 

Pdirmrnl)

STEAM BOILER 8

PLIABILITY
FLEVATOR
THEATRE
MUNICIPAL

EMPLOYERS 
TEAMS
PHYSICIANS, DENTISTS end DRUGGISTS

ii
o

>Monlrral Nepretrnlnlivrt
HOLLAND. LYMAN â BUKNETT, 91 Si. Janwa Street 

A. E. MrRAL, Lake nl the Meeds Building.

*n«vlr«ei leiporl/ully lolMted Informelle* and rolaa piddle risen
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THE CANADIAN BANK OF COMMERCE-Continued
and those who an» engaged in business not connect'd with 
war supplies. The money made by the individual, however* 
has. so far as the nation* is concerned, to be provided by u 
war debt incurred partly by Canada and partly by Great 
Britain. We do not, like the United States, receive gold 
in exchange for a largo part of our products, we even borrow 
from the United States part of the cost of the war.

1915.
$7,495,000 $5,334,000
0,651,000 9,HH2,000
1,593,000 2,41*2,000
1,826,000 2,507.000

1910.
Montreal...........
Toronto.............
Vancouver 
Winnipeg..........

>87
185
>47
118

INDUSTRY ANI) RESEARCH.r a
We an» not now discussing nfter-the-war conditions so 

much as we did a year ago —we have realised that our first 
duty is to win the war but there are matters which prudence 
demands should not ho neglected. I am glati to see that a 
very eminent man has been appointed as the head of a com­
mission established by the Dominion Government for the 
purpose of scientific research in connection with our indus­
tries and our natural resources. We have on the one hand 
manufacturers craving for help in the questions arising in 
their business which depend on skilhsl knowledge in chem­
istry, physics, metallurgy and other branches of learning, 
and wo have on the other laboratories and skilled members 
of the faculties of our universities keen to solve these diffi­
culties. We want some local machinery to bring these two 
together, and our provincial governments, aided by our 
boards of trade, could bring this about. If both manufac­
turers and governments are willing to join in tin» expense, 
which ought not to be burdensome, a bureau which would 
receive such problems and determine the cost of investi­
gating them would place us in a position to begin this great 
work at once.

THE DOLLAR SAVED.
If we could free ourselves from the habit of thinking of 

commodities merely in the terms of their money value, we 
should discover that what we are doing is to provide material 
to help our gallant sons and their fellow Britons to win the 
war, and that there is no one to pay for this material ulti­
mately hut ourselves and the Motherland. Therefore, in 
the monthly letters issued by this Bank we have constantly 
preached thrift in order to discourage people from spending 
that which as a nation we cannot afford to spend. We 
repeat once mon» that every dollar any Canadian saves, 
whether he buys a war bond therewith or indirectly enables 
the banks to do so, is one dollar more of power to win the war, 
and that particular dollar no one else can provide if he fails 
to do so. We are told by every one who visits England, 
and especially by those who have also seen the battle line 
ami the conditions there, that in Canada we act as if no war 
existed.

ling
i a

EXTRAVAGANCE.
I have referred to the motors and the silks, but they are 

only examples of an extravagance which is observable in 
every direction. We should undoubtedly forbid, or at all 
events heavily penalize, the importation of all luxuries; 
municipal expenditures should he further curtailed and all 
project'd improvements first submitted to the criticism of 
provincial commissions; we should not think it amiss if the 
expenditures of individuals at eating places arc legally re­
strained and meatless days are intituted. I am not en­
deavoring to say in what directions economy should be 
enforced in Canada as it has been in England, but beyond 
a doubt it must be enforced in many directions if it is not 
voluntarily adopted by our p<*ople.

ling
EFFICIENCY IN PRODUCTION.

We know that the future prosperity of the country with 
its load of war debt, depends upon greater production in 
the field, the pastures, the forests, tin* mines, the sea ami in 
the workshops, ami we cannot afford to In» behind any na­
tion in the world in efficiency when tin* fierce race for suc­
cess in trade follows the war. In the West the provinces 
must spend liberally to improve agriculture and to encourage 
t’l » increase of live stock, and whatever is possible must In» 
done to enable the farmers to market their crops at tlm 
best time ami to improve the conditions surrounding their 
homes. Nor can we afford to see the valuable fishing in­
dustry of British Columbia, which supplies forty per cent, 
of oiir fish, decline on account of the unskilled methods 
employed in both the salmon ami the halibut fisheries.

MAKING MUNITIONS.
A year ago we were able to make a few’ not very well- 

connected remarks regarding the manufacture of munitions 
in Canada. We sought, however, to convey at least soma 
idea of the scale on which we were working, and to indicate 
that there are very few of our industries that cannot aid in 
the cause. Although very many goods are being shipped 
and contracts carried out which do not come within the 
operations of the Imperial Munitions Board, the War Bur- 
chasing Commission, the Department of Agriculture, or the 
British War Office Purchasing Department at Montreal, 
such information as can be gut hens! as to tin* 01 
of these bodies is useful. The shipments through the Impe­
rial Munitions Board comprise empty, fixed and complete 
shells, also fuses, brass cartridge eases, steel forgings, cordite, 
tri-nitro-toluol, etc. During 1916 the total disbursements 
were about 320 millions of dollars, and while we have no 
information on which to hazard an opinion as to the scope 
of operations for 1917, it is at least suggestive that the 
actual business completed during the year amounted to about 
a million dollars a day and that many manufacturers are 
only now ready to deliver certain kinds of shells to the full 
capacity of the plants established for the punaise.

WOMEN EMPLOYED.

CE

AL

Jit
Line PRODUCTION ANI) PRICES.

It is not easy to conjecture how far the prosperity of 
Canada is due to the activity in production of all kinds, to 
the n*ady market and high prices, and how far to the grain 
crop of 1915, a crop so extraordinary that it excelled some 
estimates by seventy million bushels ami our own by fifty- 
seven millions, but it is well to remember that our prosperity 
was due to both causes and that the crops this year have 
not been good. If we have throughout Canada a fair aver­
age result, that is the best we can say of our agricultural 
and pastoral production. High prices will make up for 
this to the producer, but nothing can make up to the nation 
for the shortage of foodstuffs at such a time. Tin* liquida­
tion of debts following the great crop in the West, the im­
provement in the towns and cities of the prairie provinces 
and British Columbia» the growth in bank deposits, tin- 
marked improvement in ruilroad earnings, and the increase 
in the figures of every clearing-house in Canada, are all 
things so directly de|>eiidc!it upon the great crop that we 
must expect a hwser degree of prosperity in the West in 
1917.

•ldcra.

o

VDA h-rat ions

re
CLEARING-HOUSE FIGURES.

Since 1913, when the largest figures up to tluit time were 
reached, the totals of the Clearing Houses have been deelin- 
ing in volume. During this year, however, they have ex­
panded to figures much lieyond anything hitherto recorded, 
the total being $10,564,043.000, an increase over 1915 of
31.48 per cent., end over 1913 ofl4.17^ «rot. Inthi-thiw wom,.„ little employ.xl in making
pnncipal nties the increases over 101ft range from .15 to 42 ^ *ow ar„ working by them,ids in mum-
Percent., and over 1913 from 14 to 20 per rant. There an alld 'wh,i,. IIIU,.|, !j,.|„'v was enmed by tlm
now twenty-five Clearing Howe* m Canada, two having l^'(’ f ;.ri.nt„ , n,,w „|lop conditions for them, this
liven established during the year, namely kitchener ami | ^ ................ish.xl in many fin-tones, and we van but

hope that thousands more of our women will noun- forward 
for this work and thus release many men for tie- front. When 
we consider that then- are tKIO fantories in t '.toada and New­
foundland from the Atlantic to the Pacific, all making muni­
tions night and day, three shifts of eight hours, or for tin- 
women in some cases, four shifts of six hours daily, we can 
get some sense of the scale of operations. The supervision 
of all this requires between 3,000 and 4,000 inspectors and 
(KM) other employe*.

fORK

4,441
)

14,412

Sherbrooke.
We subjoin as usual the building permits for the four 

principal cities. Except in Montreal, they show a verv 
considerable advance upon 1915, although they arc still 
inconsiderable as compared with 1912 and 1913, the years 
of greatest expansion;

era, it
ladian

ever

191 I
............ $27,032,(KM) $17,619,000

27,038.000 20,672.000
............  10,423,000 4.4H4.000
____ IK,621,000 12,160.000

1913.
Montreal
Toronto.............
Vancouver 
Winnipeg. . .,. (Continued on following ftage).k City ?
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The Employers’ Liability
Assurance Corporation Limited Canadian 

Government 

Deposit over

«1 OF LONDON, ENGLAND ti11 it a11 1
h
nTRANSACTS 

Personal Accident, Health, Liability, 
Fidelity Guarantee and Fire Insurance.

: a
11,340,000 o

p

{ Most Liberal Policies Issued
Offices: MONTREAL, TORONTO

CHARLES W. I. WOODLAND,
Oieeril Manlier 1er Canada and Nenloundland

JOHN JENKINS, Fire M.naa.r,
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È ACCIDENT AND SICKNESS INSURANCE
IS

THE DOMINION GRESHAM’S 1
o > nC Z NEW “ GRESHAM MAXIMUM” POUCYv «»:

w 1c
.Q

AGENTS WANTED EVERYWHERE

ApplicaUem in Ontorto should ii eJJrtutJ to

L. D. JONES, Superintendent of Agents for Ontario. 
412 JARVIS STREET. TORONTO.
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CHARLES H. NEELY. General Man, ger.rounded 1871
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THE DOMINION OF CANADA GUARANTEE & ACCIDENT INS. CO.
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THE CANADIAN BANK OF COMMERCE-Continued
OUR SOLDIERS' EQUIPMENT. Amon* the purchases of the British War Office Purchasing 

items-—Pnt 8t Montrottl for ,ho I>ast yar arc the following

* 1,000,000

20,000,000 
1,000,(100 
1,500,000

This is all on- ». ». vJssissLXXS£Wss&
ion Government is on a similar scale. For the first year or 
more practically everything required for the up-keep of our 
army in England and France was supplied by Great Britain 
on our account. Since then we have tried to apply its 
requirements direct from Canada, although this Visible 
only in the ease of some articles.

Cottons and woollens........................................
•'’“alstuffs—cheese, canned meats and vegetables

Miscellaneous merchandise of iron and steel 
Dther miscellaneous merchandise.............

We have no knowledge as to the total amount expended 
by the Commission, but the following items will be interest- $24,(KM),0U0

1 here are, of course, thousands of articles not mentioned 
here which are made in Canada, the cost of which represents 
many millions; indeed, it is a most gratifying fact that Can­
ada has been able to produce nearly everything required 
by our army, the exceptions being binoculars, machine 
guns, revolvers, motor trucks, and some less important

mg :—
Clothing, boots, etc......................
Motor trucks and other vehicles.
Accoutrements........................
Arsenal supplies, cartridges, rifles, machine guns

and revolvers............................
Drugs and surgical instruments.............................
Furniture, hospital supplies and stores................
I ransportation of troops to seaboard and to Eng­

land, over.......................................
Maintenance of men while in Canada, not in­

cluding pay, about.

$25,000.000 
3,000,000 
3,000,000

17,000,000
1.000,000
6,000,000

10,000,()tX)

35,000,000

Since the war began we have learned much in the work­
shop, HI the chemical and physical laboratory, in the refinery, 
rr counting house, in fiwinev, indeed in every walk of 
lire. V\ e have been able to form some estimate of our value 
among the forces of the Allies, from the boy in the trenches 
to the father at home who is backing his son in so many 
ways but do we realize that what we do, or do not do, may 
turn the scale on which depends victory or defeat? Our 
responsibility for the future of the Umpire and of Canada 
is so great that there is no room for slaekness. We must 
do, not many things, but everything that will help to 
the war. *

The re|H»rt was then adopted unanimously. The retiring 
auditors were re-elected by the shareholders, who also passed 
votes of thanks to the directors and staff of the Hank. Upon 
motion the meeting proceeded to elect directors for the coming 
year and then adjourned.

T^h «mumklion has purchased about three million pounds 
^•coum. ' ebout ha|f ,,n <'»nadian and half on Imperial

WAR PURCHASES.
The purchases on Imperial account by the Department

'pitHm"/ tUr", for ,I2".-Vflar to 23rd December, amount to 
lSb.000 long tons of hay, 4.50,000 tons of oats, 
nearly 30,000,000 bushels, and 187 tons of flour, th 
expended in tills way lieing over $37,500,000.

\\ III

equalling 
e amount

Montreal Tramways Company
SUBURBAN TIME TABLE, 1915-1916

Lachlne i
From Post omce -

20•'.!» -■-r
From iAchlne—

“ " " *.00 ” 4 p.m.

Sault au Recollet and St. Vincent de Pauli
From 8t. Dent* to 8t. Vincent de Paul—

10 - - »:«0 .. Jg g™ 0v ,0 «• Vincent at 12 40 a m

From 8t. Vincent de Paul to 8t. Den le-

«•*-■ «O
to •• «.80 p.m. 7.10 p m Ca,V>'Ârï 0""der«mtoSt. Denis2(1 •• ee «■ ,n i* *u a m

7 10 8.30 p m Oar from Ht. Vincent to 8t. Denis
1.10 a m.

Bxtra last car at lt.60 a.m.

ATWATER, DUCIOS l BOID
ADVOCATES

Byardlan Belldlig, 186 II. limn Strut, Mulrial.
A W ATWATER. K.C. ~C A DUCLOS. K C.

W L BOND. K C.
Cartierville :

From Snowdon Junction 
From Cartierville

20 min. service 8.20 a.m. to 8.40 p.m.
5 : :: fjSKSaafe
•° 0.00 p.m. to 12 20a.m.

Mountain i
From Park Avenue and Mount «oral Ave,- 
From ViS^ aTs’ou.-”™ 6 40 * ra 40 lt 2° * -•
From ymlo^A^mToo^™ 40 ,U0‘”

10 minutes service 6.60 a m. to 0.30 p.m.
Bout de File t

From l*.alleend Notre Dame-
00 min. eervlce from 8 00 a m. to 12 00 mldnlabt.

Tetrault ville i
■___Fr°m Lasitllc and Notre Dame—

zxrssttsiesiiiffissststtt’/Kit,'
18 min eervlce from 8 IS a m to s no p.m.

Kxtra lut ear for Blvd

HcGIBBON, CASGRAIN, MITCHELL* CASGRAIN
CASGRAIN, MITCHELL, HOLT, McDOUGALL. 
„ CREELMAN & STAIRS
Th Cnsie-CAiossis. K.C 
CiiAKi.es M Hoir. K.C.
1ÎRBOL M McDuDOAU,
Uilssbt S Stairs.

Victor B. Mivcksu.. K.C. 
A Charr-Caroraik. K.C. 
John J. Crbrlman,
1’IBRRB F. CaSORAIN.

ADVOCATES, BARRISTERS, ETC. 
S0TAI TRUST SUIIDINB, 107 IT. JAMil STRUT, M0NTRIAI. 
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EDWIN P. PEARSON AGENT

NORTHERN 
ASSURANCE CO.

Ollieeet

Adelaide St. East,Toronto

The Life Agents1 Manual
Published by The Chronicle, Montreal
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prudential efficiency MTHE OLDEST SCOTTISH FIRE OFFICE"

,r,Ite ME CALEDONIANThe Prudentiel hae always 
at the beet poealble service 
policyholder* and a«mU. And 
the beet poeelble servi» e le the 

Simplification 
accounting INSURANCE CO. OF EDINBURGH.

Founded 1805.

Head Office for Cat ada, 
dominion express building 

Montreal
JOHN O. BORTMWICK. 

Canadian

result of efficienc 
working l 

methods, constant Improvement 
of policy forms, promptness In 
payment of claims, steady reduc­
tion of eipenee rate, and practical 
helps for agents are 
The Prudential's greater efficiency

and

a few of
kwËÎ^

achievements.

Wiilt /or particular, oI attract!» agency centrait.
THE PRUDENTIAL INSURANCE CO. OF AMERICA 

Ineorpo,,!*, und.r ih. Lw. o( Ih. Sul. «I N.v. J«n.*
Home Oflr.t. NEWARK. N JFOMtEST F DKYDEN. President.

FIRE

The WATERLOOBRITISH CROWN ASSURANCE
Mutual Fire Insurance Co.Corporation, Limited

of GLASGOW, SCOTLAND (JflitlStlll IN !»•»

WATERLOO, ONT.HEAD OFFICE :Tbo ItioMT How J. PamM Hmitm. President.
I). w. Macmwnam. General Manae<*r.

H..d Oflk. hr CirutU, TRADERS BANK BLDG., TORONTO 

A. C. Stbwbwbow. Mbm|w.

TOTAL «SETS Jilt DEB.. III». MM.IM.il 
POLICIES IH FORCE IH WEITEHH OHTAHIO OVEH M.W

ALLAH COWMAH, VIW-Pr.lM.tl. 

L. W. IHUH,
Mmier ______

GEO DIEIEL, PmMnl.AGENTS WANTED IN UNREPRESENTED DISTRICTS

The Imperial Guarantee
excelsiorAND ACCIDENT INSURANCE CO., OF CANADA

H.ad OKI*, i 46 Kin, Strs.l W. 

TORONTO, Ont.
A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE 
GUARANTEE BONDS

LIFE
1916-A Record Year—1916

COMPANYINSURANCE

Increase in New Business
OVER 50 per cent.

Montreal, Que.Quebec Bank Building,AND ALIIOMORILfc INSURANCE 

FRANK W.COX, 
S*w(«ry.

PLAIE GLASS 

E. WILLANS,
Centre/ Af«nof,r.

Look at YourselfOrganized 1850
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with the Doctor’s eyes. If 

tongue is coated—if you 
arc bothered with Stomach 
Trouble or Chronic Indigestion 

—then take what so many
Doctors recommend -Abbey’s

Effervescent Salt. For more 

than a quarter of a century 
Abbey’s Effervescent Salt has 
been a household remedy 

Take ü

S. your
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Abbey’s
■ ■ ■ h

I >„l M(ANII_l:a*«VMH\t lb -

’ , Good awn, olsciher «pcncn.nl in lit, 
Intursnce ’or not, ntey make direct con*

___ ___ V H 1 imn « itlylm .ompMv.ftx a limned icr-
|| fisci* l m MISTY ; ritor>itdcstrtd,«hlicvurclorillcmsclves

i ►. ,»------ i ; .jj.tH.n in hru i«r i commission,
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