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comparatively small. Three years ago, Mr. Field, 
of the Monetary Times, estimated them at about 
$417,000,000 and probably at the present time they 
dc not exceed $550,000,000. The simple fact is that 
the adverse balance of our trade with the United 
States last year, like the similar adverse balances of 
many years past have been financed through our bor
rowings in London. We have borrowed in London to 
buy in the United States, and international finance has 
arranged the matter for us.

BRITISH FUNDS AND AMERICAN 
IMPORTS.

It was remarked by Sir Frederick Williams-1 aylor 
at the Bank 0! Montreal's annual meeting on Mon
day that if our neighbours in the United States desire 
ns to purchase from them in anything approaching 
the volume of the past, they must for the present, at 
all events, provide u< with the wherewithal in the 
shape of loans to our principal public borrowers and 
he added, that a commencement had already been 
made in this course, t hese remarks serve to bring 
into prominence the fact which is elementary enough 
but is sometimes lost sight of, that the immense 
volume of the United States import trade into Can
ada has been mainly built up by British capital. 1 hat 
is to sav, we have borrowed in London and used the 
money "there obtained to pay for purchases in the 
United States. To some extent of course, our pur
chases in the United States have been financed bv 
borrowings there in the same way that our purchases 
in Great Britain have been financed by borrowings in 
London. But on making a comparison of the known 
volume of our liorrowings in London and the United 
States with the volume of our imports from Great 
Britain and the United States, it is easily seen that 
British money has up to the present paid very 
largely for purchases in the United States.

• • Si •

During the last fiscal year—ended March 31, 
1914—Canadian imports entered for consumption 
aggregated in value $633/192449 Of these practically 
two-thirds came from the United States, from which 
we imported goods to a value of $410,786.091. 
exports to the United States in the same period were 
$200459,373, so that in that year there was a balance 
adverse to us of about $200.000,000. This adverse 
balance would be increased by the invisible factor of 
transportation charges and other services and by the 
necessity of meeting interest charges on a certain 
amount of American capital already invested in 
Canada. However, these would be offset to a 
certain extent by similar factors operating 
side, by the spendings of American tourists in Canada, 
and, more importantly, by the immigration of Ameri
can settlers, whose wealth transferred here would have 
a considerable effect in adjusting the adverse balance. 
For the purposes of. the present illustration, however, 
we may take the adverse balance of trade btween 
Canada and the United States during the last fiscal 
year as between $150,000,000 and $200,000,000. Now 
it is quite certain that we did not finance that balance 
of purchases in the United States by borrowing $150,- 
000,000 to $200,000,000 there. As a matter of 
fact, the total of American investments in Canada is

The point is brought out still more clearly if com
parison be made of our trade with the United King
dom and borrowings in London. In the last fiscal 
year Canadian exports to the United Kingdom were 
$222,322,766, while Canadian imports from the 
United Kingdom were only $132,070,876, leaving us 
a favourable balance of alxiut $1)0.000,000 increased 
by immigration. This favourable balance would, how
ever, b; more than swallowed up by the necessity of 
meeting interest charges on borrowings in London, 
estimated by Sir Frederick Williams-Taylor at $120,- 
C03,ooo a year, shipping charges and other services 
rendered, the spendings of Canadian tourists in 
F.urope and so on. But these items alone would not 
account for borrowings in London in the last two 
years up to the outbreak of the war, estimated by Sir 
Frederick Williams-Taylor at $575,000,000. Obviously 
part of thc.,c large liorrowings have gone to settle our 
adverse balance of trade with the United State».

I

Isolate I consideration of our dealings with particu- 
j lar countries in this fashion is, of course, to a consider- 
j able extent, artificial. In the practice of international 

finance with its complex ramifications, innumerable 
I other factors conic into play in the settlement of 

international balances ; and the 1 alter in practice is 
by no means 30 simple as in an outline of its theory. 
But the principles remain. Probably also when the 
war is over, we shall go on borrowing in London and 
buying in the United States. In the meantime if 
our neighbours to the south see their way clear to 
increasing their holdings of Canadian securities, they 
will he very welcome. Such arrangements, as Sir 
Frederick Williams-Taylor pointed out, are clearly 
advantageous to both jiarties—to themselves and to 
Canada. But after the war, we have no doubt that 
Canada will again look for its main supply of capital 
to London. What that market has meant to Canada 

j in the past can be seen from the fact that ur to the 
1 outbreak of war Canadian borrowings in Izmdon are 

estimated by Sir Frederick Williams-Taylor at the 
immense total of £545,546,849, probably about five 
times the amount of our borrowings in the United 
States.

Our
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Che Chronicle extent. Fortunately the indications are that we shall 
he able to greatly extend the area seeded to wheat and 
other food stuffs in the coming spring. Some author
ities have stated that there is a probability of an 
increase not far from

Banking Insurance and finance t
40 or 50 p.c. in the wheat 
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ARTHUR H. ROWLAND, 
Ædifor.

Factors Affecting Increase.
F WILSON SMITH, 

Proprietor, It is of course premature as yet to make estimates 
as to the amount of land that will be seeded to wheat 
next spring. The climatic conditions prevailing in 
April and May will have much to do with this ques
tion. If the weather is decidedly unfavorable our 
farmers may not be able to get in as much as they 
would wish ; but the preparatory work of the past fall 
was carried on much more extensively than in pre
ceding years. Some of the farmers, notably in 
Manitoba, arc in excellent position for increasing their 
yield. We hear of numerous instances in which the 
farmers summer fallowed one-third or one-half of 
their available acreage last year, and a like amount 

therefore in position to put 
practically the whole of their land under wheat or 
some other profitable grain crop next year. There 
seems to be practically no doubt that the price of 
wheat will remain at a high level during the whole of 
1915: anil our financial institutions can, therefore, 
take into consideration the possibility of an extra
ordinarily large crop next year which could be sold 
at very profitable prices. Even if the yield does not 
exceed two hundred million bushels, the net return 
should be very satisfactory indeed; and 
the crop is in the ground it would have a tendency to 
improve business sentiment and to induce our bankers, 
merchants and manufacturers to enlarge their 
activities.
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IAGRICULTURAL POSSIBILITIES.
A Steady Improvement.

The financial situation in Montreal and Toronto 
continues to improve slowly and steadily. The down
ward trend of call loans and short date money in New 
York and London has had a tendency to make things 
slightly easier here; but as yet there is no reduction 
in the quoted rates of discount and interest. Call 
loans are 6 to 6'/j p.c., and commercial paper rules at 
6 to 7 p.c.

Call money at London is 1 p.c. ; short hills arc 2-WJ 
to iYt p.c.; and three months' bills, 236 to 2->4 p.c. 
Bank of England rate is 5 p.c. The Bank of France 
and the Imperial Hank of Germany continue to quote 
5 and 6 respectively. The signs of an extensive 
advance by the Aloes on the western front have 
become more noticeable. The French and British 
forces are beginning to put strong pressure on the 
Germans in Flanders and France; and progress has 
been made already in the vicinity of Ypres. It is to 
be hoped that the German lines ran be pushed back 
and without a too great sacrifice of lives.

New York Money.
Call money in New York lias been easier owing to

A special interest attaches to the annual meeting of 
the Bank of Montreal this week in view of the 
wholly abnormal position of international finance and 
politics. Sir Frederick Williams-Taylor, in his 
address pointed out that tile outstanding result of the 

upon Canada has been the instantaneous stop-war
page of the supply of British capital. It can easily be 
understood that when we had habituated ourselves to 
a monthly influx of roundly $25,000,01x1, the abrupt 
cessation of the incoming flow would cause us great 
inconvenience. Our affairs had to be entirely re
adjusted in various respects ; and naturally it would 
take some little time to bring our financial machinery 
into conformity with the new 
industries and businesses which had derived large and 
steady profits directly or indirectly from the 
ment of British capital to Canada, have seen these 
profits disappear almost entirely, and other industries 
and businesses have experienced a heavy falling off in 
earnings. Now that we cannot depend on outside 
markets for the capital we need for development 
work, we are compelled to devote our energies to the 
work of increasing production to the utmost possible

set of conditions. Many

move-
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increased offerings by large banks—the rate is now 
flora i'A to l'/i p.c. Time money also has receded 
and is quoted at 4 to 4'/i p.c, for all periods from 
sixty days to six months. In their Saturday state
ment the clearing house banks resumed the practise 
of reporting actual conditions. Loans increased 
$22,500,000, circulation decreased $8,800,000. net 
demand deposits decreased $15,200,000, reserve in 
own vaults decreased $9,300,000. reserve in Federal 
Reserve Hank decreased $1,470,000, and excess 
reserve decreased $11.700,000. This brings the 
excess reserve down to $119,465,000.

U. S. Ban kino Position.
In considering the position of New York it will 

now be necessary to take account of the statement of 
the Federal Reserve Hank there. During the week 
the cash holdings of this institution fell from $107,- 
600,000 to $106,200,000—the deposits falling about 
the. same amount, and the note circulation falling from 
$678,000 to $401,000. This reserve bank is, of course, 
the strongest of the new institutions established in 
various parts of the United States. As its liabilities 
to the public, in the form of deposits and note circula
tion, amounted on December 5th to $105,525,000, as 
against cash on hand, $1011,200,000, the cash reserve 
thus far represents more than too p.c. of the liabil
ities—the funds employed in rediscounts as yet do not 
amount to so much as the capital stock paid in. This,

• of course, was to be expected at the outset. If the 
member banks have recourse freely to the redis
count facilities provided by the reserve banks, the ratio 
of cash reserve to liabilities will undergo diminution. 
Also the position of the Boston Reserve Hank, the 
Chicago Reserve Bank, and that of the Philadelphia 
Bank is relatively much the same as that of New 
York—the cash on hand being equal to or greater 
than the liabilities. The Chicago institution has 
$3®*700>000 cash, and the Boston institution $14,- 
900,000. The Philadelphia bank has $19,504,000. It 
is to be noted that both Chicago and Philadelphia arc 
ahead of New York in the matter of note circulation. 
With reference to rates of discount officially quoted 
at the several reserve banks it is to be noted that they 
are 5J4 and 6 p.c.—all of them being s’A except St. 
Louis, Atlanta and Minneapolis. During the week 
Chicago, Cleveland, Richmond, Kansas City, Dallas 
and San Francisco came down from 6 to jÿi.

BRITISH MONEY AND THE DOMINION 
TRUST FAILURE.

I lie amount of twaddle which the London corres
pondents of the Canadian daily newspapers manage 
to get into their cables and mail communications in 
proportion to the whole is widely notorious. A 
particularly flagrant instance of it appeared last 
week in a Winnipeg journal, which printed a 
sensational London story regarding the Dominion 
Trust failure. This story included the 
attributed to a Canadian financier visiting London 
that "if the worst that is feared happens, it will be 
impossible to obtain British money for Canadian 
mortgages in the future." The "Canadian financier" 
is probably enough merely a journalistic façon de 
farter : anyway, the statement made is utterly at 

with the known facts and the probabilities.
Since the Dominion Trust failure was announced, 

many of the Canadian mortgage companies have 
made their periodical arrangements for the renewal 
of large amounts of debentures in London. It has 
been the universal experience of these companies that 
these renewals have been arranged very satisfactorily 
—much more satisfactorily, in fact, in many instances 
than the companies themselves expected owing 
to the moratorium legislation in some of the western 
provinces. Not a single word has been said by 
of the companies that they encountered difficulties 
account of the Dominion Trust's failure. These 
facts are interesting in view of what the London 
respondent alleges the "Canadian financier" said.

The Dominion Trust failure is bound to leave a 
bad impression in England, in the

statement.

variance

any
mi

cor-

same way as any 
other faihire of its extent and importance. But the 
general confidence of British investors in Canadian 
mortgages is hardly likely to be irretrievably shaken 
by an incident of that kind. The various well- 
managed and old-established mortgage companies in 
Canada will continue to draw on British 
vry largely, and those resources, it may in fact be 
expected, will be supplied more and more freely.

resources

Mr. J. E. Clement, manager of the Mount Royal In
surance Co., spent some days this week in the Eastern 
Townships.

j- deary, manager for Montreal, London 
Mutual Fire, is visiting the Head Office of his 
pany at Toronto this week.

com-
Emplcyes of the Ford Motor Company, men and 

women, are reported to have increased their life 
insurance within the last twelve months by 86 per 
cent.

Mr. R. MacD. Paterson, joint manager for Canada 
of the Phoenix Assurance Company of London, Eng
land, has been elected vice-president of the Quebec 
Bank in succession to Mr. Vesey Boswell.

• • * *
Mr. T. D. Belfield, manager for Canada, Alliance 

Assuiance Company, Limited, has been visiting 
agencies of his company in the West for tlie past three 
weeks, and is expected to return in the course of two 
weeks.

A trial order of 200,000 shells having been filled 
satisfactorily, a second order for 600.000 shells has 
been given out by the British war office in Canada. 
Over 40 plants are working on different parts of the 
shells. The present order will keep them busy till 
June and represents a distribution of over S'/i million 
dollars.

w
 is*

 *
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appreciate.
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THE BANK OF MONTREAL’S 
MEETING.

natural resources. Llut too gloomy a view need not 
be taken of present conditions since legitimate busi
ness is fundamentally sound, and agriculture, the 
backbone of the *

country, continues prosperous. 
' Economy and prudence in the matter of expendi
ture, Mr. Meredith said, ''and an earnest effort to 
increase production of exportable articles, will in time 
usher in an era of active trade and renewed prosperity. 
There is no question in mv mind that after a pause, 
the duration of which will be determined by the mea
sure of our production and by our savings, we shall 
again enter on a period of progress and development, 
and that pause, I believe, will not be long continued.”

The addresses made at the annual meeting of the 
Bank of Montreal arc always carefully studied. The 
vide scope of the information they contain and its 
authoritative character give these addresses a peculiar 
value to all who would be thoroughly au courant 
with the course of economic developments in Canada 
and the character of the outlook. Generally speaking, 
the tone of the addresses at Monday's meeting by Mr. 
H. V. Meredith (president), and Sir Frederick Wil
liams- I aylor (general manager), gives ground for 
encouragement and a sober confidence regarding pro
bable future developments. "There is no question in 
my mind, .-aid Mr. Meredith, "that after a pause, the 
duration of which will lie determined by the measure 
of our production and by our savings, we shall again 
enter on a period of progress and development and 
that pause, 1 believe, will not be long continued.”

Bank's Wise Policy.

9

1

Gettinc: Bank to Sounder Basis.
The address made by Sir Frederick Williams- 

Taylor also contains much of interest. His review 
of conditions throughout Canada, province by pro
vince, is on the whole encouraging. Sir Frederick 
did not hesitate to say where conditions are unsatis
factory, but it is apparent that there is soundness and 
solidity in the Canadian commercial situation and that 
legitimate enterprise conducted on sound and well- 
directed lines will continue to make headway. The fact 
that the weak points of the Dominion's situation 
so clearly set out by the Bank of Montreal's general 
manager lends additional weight to his observation 
that "we are adjusting ourselves to the heavy burden 
thrust upon us without warning whilst in the 
structional stage, and though here and there weak 
spots will develop, the general structure will surely 
stand the strain, and we hope and believe we, as a 
country, can safeguard the situation." He voiced too 
the thoughts of many serious students of Canadian 
affairs when he observed that "the longer the duration 
of the war, the more will the colonial props of the 
Empire, including Canada, suffer, but good will come 
out of evil, for our energies will be turned to 
the development of our great natural wealth, par
ticularly our vast agricultural resources, and we can 
then look forward with confidence

The occasion was taken advantage of by both 
speakers to justify the prudent and far-seeing policy 
by which the Canadian banks have been and continue 
to be guided in the present extraordinary circum- 
stances. This policy is naturally appreciated by 
thinking business men, but in view of the Populist 
notions which have been lately assiduously pro
pagated, it is well to have the facts so lucidly and 
widely set forth as on this occasion. Mr. Meredith 
pointed out that the decline in the Bank's profits this 
year is actually due to its conservative policy, it having 
been considered prudent to forego the profit on a por
tion of the liquid reserves ordinarily carried abroad 
and having an earning power, these reserves having 
been trans'erred to the Bank's vaults in order to pro
vide against every possible contingency, and to sup
port, if required, the general financial situation in 
Canada. At October 31, the Bank held over 55 per 
cent, of its liabilities to the public in immediately 
available assets, thus being in a position not only to 
meet the demands of its own depositors, but also to 
render assistance to other institutions if such were 
necessary. Recent events also have justified the 
Bank s policy m carrying large amounts of call loans 
which form part of its reserve, in London and New 
York instead of in Canada—a point which is '.00 often 
made the ground for shallow and ill-informed criticism 
of the banks. As Sir Frederick Williams-Taylor 
pointai out, an exceedingly serious position would 
have developed had these loans at the time of the out
break of war been located in Canada.

were

con-

to eventually
emerging from present conditions a wiser |>eople witii 
our affairs on a healthier, more normal and sounder 
basis than that with which we were threatened."

I
The Bank's Balance Sheet.

The Bank s balance sheet, a document showing an 
admirably strong position in a time of stress has 
already been noticed in these columns. Follow
ing is a comparison of the leading items for the last 
three years :—

1

1014. tout. 1912.•
18,0(10,000 
16,000,000 
16.13I.X02

45,338,9.15
144.437,882 141,970.011

208,656,751 
22.164.800 

1,000.000 
51.240,795 
0,126,730 

103,699,427

128,018,001 134,163,473 
250.481,003 244,787,045 

One particularly satisfactory feature 
remarkable position of over 55 per cent, of quick 
assets to liabilities to the public has liven achieved 
without restriction of the legitimate demands of 
merchants and manufacturers. While Canadian

tCapital Stock...........
Beet
Circulation 
Deposits (not hearing 

interest)
Deposits (bearing in

terest ....................
Total liabilities to

Public.................. 221,350,378
Specie and I-egnls 40.661,702 
Central (told Reserve 1,500,000 
Call Loans Abroad 41.502,122 
dank Balances A tir'd 15,900,037 
Total of Quick A «sel» 122,058,003 
Current loans and dis

counts 
Total Assets

16,000,000 
18.000,000 
17,231,502

42,089,032

154.533,043

10.000.000
16,000.000
17,061,605

45,134,957
The Canadian Position.

All that Mr. Meredith said with regard to various 
features of the general situation deserves careful 
study. In his illuminating analysis of the Canadian 
position, Mr. Meredith pointed out that a period of 
several years of remarkable growth and progress was 
accompanied by large and in some cases imprudent 
capital expenditures, owing to the ease with which 
money could be obtained. The undue inflation of 
values consequent thereupon led to suspicion and dis
trust of our economic position and a curtailment of 
money supplies. The check thus given, in Mr. Mere
dith s opinion, has had a salutary effect in general, as 
it has compelled realization of the fact that unproduc
tive expenditures must of necesin cease for a while 
and efforts be directed towards the development of

203,563,201
19.311.086

55,158,633
14.133.604

113,651,121

118.869,751 
236.927,519 

is that the

cur-
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m



Tl

Montreal, Deck muer THE CHRONICLE.h. 1914. No. 50. 1649

ïrFiï &2SÏZÏ&
varTr" rVnMm- S't,ce ‘he outbreak of 

hi sueb Ini'n * ,K,‘;n an increase of over three millions 
nc.i loans and in the same period an increase of 

oj T th,rteen million dollars in Canadian loans of all 
s. I lie facts arc convincing evidence of financial 

wisdom and statesmanship.

with other banks. The Bank, however, can only issve 
its own notes to the extent of its own unimpaired capi
tal plus 15 per cent, of its unimpaired capital and 
reserve. I aid-up capital at October 31 was $445,188. 
and r is possible that the relation of notes to capital 
may be raised subsequently.

>
*

«

I

DOMINION NOTE ISSUES.

A Toronto correspondent writes pointing out that 
the increase of $19,000,000 in its Octobei circulation 
of Dominion notes follows an increase of $18,000000 
in September. The rapid increase in the amount of 
this inconvertible paper currency is accompanied by 
no information as to the cause or purpose foe which 
used. Some financiers are beginning to think he 
continues, that there has been too extensive a recourse 
O this method of relieving the financial situation, and 

that perhaps it would be better to keep the issues of 
inconvertible notes at a lower level and try a domestic 
issue of bonds at a comparai ely high rate of interest

I is surmised that the large issues of Dominion 
notes were made either for the purpose of making 
advances to one or other of the big railway systems 
for construction purposes, or as loans to the char
ged banks on securities. It seems unwise to finance 

the construction of permanent works such as railways 
by means of issues of currency for which there is no 
need or demand. And 11 is to lie hoped that the 
supposition that the Government has issued notes for 
this purpose is incorrect. There is more justification 
for the issue of the notes to the banks for purposes 
of making short term loans and advances during the 
grain season, for the presumption is that after the
a-jEHSirstBjre'A

sir

THy QUEBEC BANK.

runr .ires

pace with the general growth and development of the 
Dommion, and m the extent of its operations i, sur- 

•by a numbtr of other banking institutions
ManL- c '? P°mt x,f age arc man-v years the Quebec 

_ anks juniors. Net profits for the year ended Octo-
mi»3l.lTCtrC,^296’659, COmparc<l wi,h $309.228 for 
9>3. me total amount available on profit and loss
ccount being $323,356. The seven per cent, divi

dend absorbed $191.299; $5,000 was reserved for 
pension fund ; $-'0,897 for business taxes; $30.000 
for depreciation in bonds and securities; $35,000 for 
contingencies ; an,I $18,000 for premises account a
caaHeCd%o,rwaCrd.t °* am' '°,S °f $,,^R 

The leading items of the balance sheet in 
son with that of 1913 are as follows:—
Paid-up capital ............................... $ 2 734.620 » 2.727,860

circulation/.;:;: z::..............Iff™
Call Loans In Canads . .. Z ï'îîîlss î
Total^ Assetsn* *Dd dl,roun" 1^694.402 Umim

“l *e,S.........................................20,178.426 21,948,198
It was reported at Monday's meeting, that the 

pohcy of mai'itaining rather larger cash reserves than
Hank “en f°llow'd eUr’ng the y«r' enabling the
s.ïœ.aw. p"M -

compari-

1914 1913.
■ »

!

without undue anxiety.war
CONFEDERATION LIFE ASSOCIATION.

THE BANK of yancouver.
.. 1 !le Bank of Vancouver, it" was announced on 
Wednesday, has withdrawn from the Vancouver
t on ant îhUSC' 1He Bank is a I,urc'y local institu
tion and the present step can be considered as having
no bearing on the general trade or banking situation 
in Canada. Established in 1910, the Bank of Vancou-
was ma î "" hT^ 3 hard ,imr of '<• The admission 
àn,l , o .SOme T ag° ,hat ils capital was impaired 
and at that time the rest account was wiped out and 
paid-up capital practically cut in two in order to 
rec ify matters. A proposal was discussed that 
of the larger banks should take 
this fell through.

insured with them who may have volunteered for 
dur'nF ,he. Pfcscnt war, even when their 

policies contain a clause calling for such an extra
ire fL57at mar'ty of-,hc Assofiation’8 contracts 
in ih r • 7v" restrictions, but there are In force 
' . ' Z V/ k,ng51<.,m ovcr one hundred policies on 
. pecial plans containing a war clause, and many of 
the persons insured under these plans arc proceeding 
or have already proceeded, to the front.

I his patriotic action will be duly appreciated 
only by those immediately concerned, but 
public generally.—Policyholder.

one
over the business but not

by theAt ( Ictober 31. the Bank held a total of deposits bv
«£ L^Mr^wï '«S

reported that since the failure of the dominion Trust f,,?!16 B!?Tt "lslaruv “f a State-managed insuranceSsrate ssrt* ip?* »...« «-vsxr «•*<£ sxsyjr,vi-» ;F Ev *wsr terss.Tisbalances mus, he made Ihrough Dominion n '"ft ,'alanlre $4«.ooo. But this balance iT«hr,aten-
which the Bank only held $32.313 at October 3/ hst Va^h"’ \°1 $.,°6,800 °." a fire at a normal school 
withdrawals of deposits could be met up to 1 nnmi force tl,i h 1 ‘Cga actl<?" ls "ow being take to en-. —* - *** .h. as ss tetSLr. zj?

1

The
1

is successful the 
some $58,000
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Notice is hereby given that a 
quarter, being at the rate of

II on the paid-up Capital Stock of the" cTporltiol 7." b^n “dared, and that the same

ir: Shareholders of the fifteenth day of December.

By order of the tioard^E0 H SMiTH, S*cr,tory.

will be

Toronto. Novtmbtr 25th, 19l4-
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MISMANAGING STATE INSURANCE.REGULATING TIIE PUBLIC ADJUSTER.

In Canada the business of public adjuster—the self- Opponents of State insurance in its various forms 
styled “adjuster for the assured"—has not, up to the j can hardly complain of lack of material with which 
present, made a great deal of headway. But since it j to point their morals and adorn their tales. In a great 
is notorious that this business is frequently accorn- . many cases those administering these schemes seem 
panied by grave evils in the form of frauds upon the ( determined to give their opponents plenty of ground 
public, it is by no means too soon to follow the | f°r criticism of mismanagement. The latest instance 
example of some of the States to the south of the > >n point comes from New York State, where the

Superintendent of Insurance has forbidden the mutual 
compensation companies to pay a dividend upon six 
months' experience and indicated that no proposals for 
dividends will he approved until after the mutual com
panies concerned have been operating at least a year, 
and have been examined by the department to see that 
dividends arc justified. This is admirable but at the 
same time, as a result of six months’ experience, the 
State fund proposes to reduce its rates as from Janu
ary 1st next. What is sauce for the goose is evidently 
not sauce for the gander in this case.

Apart from the incongruousness of the situation 
some of the more sober minded of the State scheme's

boundary line and pass legislation which shall ensure 
that only trustworthy and competent persons engage 
in the business. Locking the stable door after the 
steed is stolen is a poor policy at best, and is inexcus
able when examples of the thief's work elsewhere 
can be readily obtained.

The honest, trustworthy public adjuster could have 
no objection to offer to such legislation as that passed 
in the early part of this year in the State of New 
York, and would probably welcome such legislation 
since the possession of his license would serve as a 
certificate of his competence ami trustworthiness and 
would protect him from the competition of incom- I 
petent and dishonest persons in the same line of j fr*cnds are taking objection to the proposed drop in
business. Under the New York legislation, public 1 rates on ,he Kroun<l ,hat il wouM Prudent 10 
adjusters are required to secure a certificate of i accumulate a surplus before any reduction in rates is 
authority before thev can engage in the business, and made- ln V1CW o{ ll,e generally-known facts regarcl- 
to pay an annual license fee of twentv-five dollars, j mK the lonK Period of time which is necessary in order 
The superintendent of insurance has power to revoke | *° reallsc thc fu" slrenKlh of the loss ralio in work- 
Ihe license if after investigation he finds that its men's compensation insurance, prudence would seem 
holder has violated any of the provisions of the act. a mlld ,erm in ,his connection. Reduction of rates on 
has made a material misstatement in the application 
for a license, has been guilty of fraudulent practices ! 
or has demonstrated his incompetency or untrust- 1 
worthiness to transact the business of a public adjus- i insurance schemes, it is to be hoped that the New 
ter. In addition to the loss of license a fine of $500 York’s State fund’s rates will be reduced as proposed, 
can be imposed for violation of any of the provisions 1 i* means by so much thc hastening of the day

i when the State fund will find itself in financial

six months’ experience only is more like mismanage
ment.

Prom the point of view of opponents of State

of the Act.
Applications for a license to act as public adjuster difficulties, and another brilliant example of State

must set forth fully the antecedents of the applicant mismanagement of the business of insurance will
so that the Superintendent of Insurance can judge of ! )lave keen secured. A perfect example of the 
both his honesty and his capabilities. Legislation of *rony of retribution would be seen if the com-
this kind passed by the various provinces would he, if panics, shepherded by a paternal insurance department

go on and prosper, while the State scheme, neglecting 
to practise the prudence which the State preaches to 
others, gets into difficulties as a result of its con
templated reduction of rates.

properly administered, a real protection to the insur
ing public and particularly to that portion of it which 
by reason of its lack of knowledge of insurance 
affairs is otherwise likely to provide "easy pickings" 
for a dishonest or incompetent “adjuster for the 
assured" who poses as the insured's friend and PRUDENTIAL'S MUTUALISATION.

champion against the tyrannical insurance company. Iu an overwhelming manner and by a vote con- 
The matter is one that might well lie taken up at the servatively estimated as representing about one-half 
present time. j of thc total of 5,000,000 or 6,000,000 persons eligible

to ballot on the subject, the mutualization of the 
1‘ritdmtial Insurance Company of America was 
approved on Monday, December 7, by the policy
holders of the big corporation. Only 208 votes were 
cast against mutualisation while 940,797 offered them
selves by proxy and in person as in favor of the move
ment to mutualize.

The Bank of British North America has opened a 
new branch at Prince George, B.C., under the manage
ment of Mr. J. Munro.

* * * *
The shareholders of the Metropolitan Life have 

unanimously approved the plan for the mutualisation 
of the company. Policyholders will meet to consider 
the matter on December 28.

The Bank of England's official rate of discount was 
continued yesterday at 5 p.c.
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SB(/

W 1a;
•1 Jui

•Kill*,
•1;

! Head Office : 112 St. James Street. Montrealw
STv.

oen Toes i
J Gardner Thompson. fVeeddeief end Mm-aging Difft»r. 

Lewis Lsing. Vicf-PrcdJtRl and Secretary 
A G. Dent. Esq.

Sir Alsssndre Lacoste 
.Esq..

CANADA BRANCH HEAD OFFICE. MONTREAL. 
•WttTOtS. T. J. Drummond. Esq..

Wm. Moison Flscpherson, Esq 
Sir Frederick Williems-Taylor

w,iîl.ctir
l«». L.in, AuUl~l

M. Chevalier, Esq.. 
John Emo Esq.

J. C. RiJ Gardner Thompson. Afeeefsr.

Th« Northern Assurance Co. Limited
kfoA1 “Strong as the Strongest"I cIII

l'2lj HEAD OFFICE FOB CANADA,
*! Accamalatad Fiait, $41,265,008 88 ««TMDmOTjECT west,

ROBERT W. TVREt Manager.

O !

' Ft a E. HOURLY, Seel, el Ansels*.

. . THE . .

London Assurance
CORPORATION

OF ENGLAND.

"THE Ol DEBT SCOTTISH MRE OfHCE"

THE CALEDONIAN
INSURANCE CO. OF EDINRURCH.

Founded 1806.

Head Office for Canada,
DOMINION EXPRESS BUILDING

Montreal
JOHN O. PORTMWICR

CeneWden J$fe*e#rr

I

INCORFORATKIJ B> ROYAL CHARTER A.D. 172»

$2.241,373 
22,437,413

CAPITAL PAID UP 
TOTAL CASH ASSETS

Head Oltice lor Canada. • MONTREAL
w. mem. w. e. eoaii. mm *»«,«•.

ATLAS ASSURANCE COMPANY
LIMITED, ol LONDON, ENGLAND
Eeloklloked In Ik* DEIGN ol GEORGE III

$7,815,000
18,850,000

income exceeds
Fends exceed

l.cluJ.o, Ik. Pu!ly Sub.cr.b.d C,,ttol. llie reee.ree# of Ik. C«,uy •mount to $30,000,000.

Head Office for Canada MONTREAL
Activa and Influential Agents WantedMATTHEW C. HINSHAW, Branch Manager

C. R. G. JOHNSON, POIRIER & JENNINGS, INC.
AGENTS BROKERSINSURANCE

Il ,T. SACRAMENT STREET
MONTREAL, P.O.

ETNA INSURANCE CO OF HARTFORD 
ST. PAUL FIRE A MARINE INS. CO.
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THE IDEAL CHRISTMAS QIIT. CANADIAN FIRE RECORD{By the Late II'. T. Standen). (Sfnhlt <om?il,J /., 7 ClnMtl'. I

It is proliable you have been thinking1 of a number 
of fitting gifts for your wife and children ; but we 
think that

Winnipeg, Man.—W. Kraft's grocery, 6o6 Stella 
avenue, damaged, December 3. Loss $1,650.

Store of Ham & Motherwell, wholesale men's 
furnishings, 55K Main Street, damaged, December 6. 
Stock insured in Northern.

Richmond, Ole.—O.T.R. depot damaged, Decem
ber 6. Loss Sj.ooo. Originated in kitchen.

London, Ont.—G. T. R. city freight sheds, con
taining $45,000 merchandise destroyed, December 6. 
Loss $30.000.

Cornwall, Ont.—Large barn on Crapser Farm 
destroyed with contents, December 4. Loss $12,000. 
partly covered by insurance.

Cobourg, Ont —W. Hamden's l-arn in Haldimand 
township destroyed with contents, December 4. Loss 
heavy. Origin, explosion of lantern.

South Vancouver, B.C.—Four-room bungalow, 
corner of 35th avenue and Nanaimo road, destroyed, 
November 30. Loss and origin, unknown.

Montreal.—Dry goods store of 1'. Malike, 2579 
Notre Dame street west, damaged, December 4. Loss 
$2,000. ( )rigin, furnace.

Store of St. Louis Syndicate at 2825 St. Lawrence 
street kept by Jacob Itkess damaged, December 9, 
Loss $3,000. Origin, unknown.

Stable of M. Lebel in

t
suggest one that you may very likely 

have overlooked or forgotten. Our suggestion is "a 
Policy of Life Insurance. ’ This is pre-eminently the 
most suitable of all Christmas gifts. If you present 
to your wife such

we can

P

a memento of your perpetual 
remembrance, it will surely fill her heart with tender 
gratitude for your thoughtfulness. It will be a proof 
to her that you think not of to-day only, but also of 
the many to-morrows that are to come. It will show 
to her the depth of your unselfish affection, and the 
tenderness of your consideration for her. I11 the 
midst of to-day's abundance, she will remember with 
feelings of gratitude, that your love has provided 
protection for her against the possible contingences of 
to-morrow—and you must not forget that among 
these possible contingencies there are some so replete 
with disaster to all those whom you love and cherish, 
that the very thought of them would fill her heart 
with unspeakable dread. When they arc in the midst 
of their enjoyment of the festivities that are incident 
to the home observance of Christmas time, there may 
possibly flash across your mind a thought of the 
want, privation and trouble that would afflict your 
family, if, before the coming of next Christmas 
either your health or your life should fail you. 
Health and life are not always as reliable as we 
would wish them to be : they are sometimes very pre
carious, and no prudent man can safely depend upon

rear of 93 Mullarkey avenue, 
Verdun, destroyed with six houses, property of V. 
St. Andre. 79 Gertrude Street, Verdun, December 8. 
Loss to stable $1,500. Origin, unknown.

Hamilton, Ont.—Ham of R. Cairn. 4th conces
sion of West Flamlmrough, destroyed December 4. 
Loss, $6.000; insurance, $1,700. Origin, tramp.

Harkiston, Ont.—Poultry feeding house of 
Gunns, Ltd., destroyed with 5,000 fowls, December 
3- ^ Loss heavy, partly insured. Fire originated in 
boiler room.

Edmonton, Ai.ta.—Lyceum Theatre and five stores 
adjoining. Frame block, destroyed December 7. Loss 
$30.000, Northern Hardware Company's loss being 
$-’0,ooo largely covered by insurance.

_ Windsor, Ont.—Fire destroyed home of David 
Schwartz, in rear of his grocery store, Erie street and 
Marion avenue, December

t

A WESTERN VISITOR.
Mr. C. F. Codere, of the firm of Butler, Byers 

liros., & Codere. Limited, Saskatoon, Sask., spent a 
tew days in Montreal this week. Mr, Codere is very 
optimistic about the future of Saskatchewan, and 
predicts that next spring will see an increase of land 
under cultivation of fully forty per cent. Mr. Codere 
informs us that notwithstanding the depression which 
has existed for some time in Western Canada the 
business of the companies represented in his agency 
to date has shown a very handsome increase. The St. 
I’aul Fire & Marine and the Mount Royal are 
represented in the general agency in addition to a 
number of other companies locally. The loss ratio 
in fire insurance, Mr. Codere states will, as a 
whole, show a reduction to date in comparison with 
the same period for last year, though in the case 
of some companies the losses are abnormal. The 
hail business transacted bv the firm shows very 
satisfactory results, the experience of the companies 
generally having been similar.

4- Store and dwelling 
damaged $2,000; $2.500 insurance was carried. Ori
gin unknown.

'Sackville, N.B.—Fire destroyed Alex. Ford build
ing in Bridge street, dislodging three tenants—West- 

Union Telegraph Company office, C. F. Gibbs, a 
barlier, and a family named Fitzpatrick in upper flat, 
December 5. Total loss, $3,000 ; mostly covered by 
insurance. Fire started from defective flue.

ern

MUTUAL LIFE OF CANADA'S POSITION.

Mr. George Wegenast, general manager of the
Bondholders of it,,, c.....  i i> ,, , „ ,, Mutual Life of Canada, states that a recent enquiry

M ïï 1 » shows that the Mutual Life has alxmt $650.000
: ime / : i 0ï,0'r «-««nee on members of the firs, and second Cana-

hc next twu vVar A " n f for dian contingent-. As there are many who. doubt-
cafled far December 2. ,, ° bondholders is less, failed to advise their enlistment.' probably the
dan Undcr lu lan3 veeh , r “To 'h'S ComP»n>' "ill have shout one million dollars of

pian, unuer tin plan which is proposed, the com- insurance exoosed m wir rishs
pany has the privilege of pavin,r the iqk and 1016 \i. w i . ' . .mtcrest it mv tim,« ivin/ t,\ • 1 * Mr Wegenast al>o gives the cheerful news that in
notice The comnanv's nhn at ?1r' , , monlhs a,mo« a" resects, so far a- can he foreseen, the

celUtion for T pln ,'U^ x ^c g' ve °«rs °Z B"lh "0,,ml,Ch j" lhe

sanstsg&SL-ititsi
financial conditions.
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COMMERCIAL UNION PALATINE
INSURANCE COMPANY LIMITED

of LONDON, England
ASSURANCE COMPANY LIMITED
of LONDON. England

Tbt largwt tmr»l Ibswibh OwapaiY ta Me
(A* si SHI December IRIS'

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

Funds............................. 69,826.740
Total Annual Income exceeds 42,500,000

. 1L4.500.000 
164,420.280

(As at Slat December ISIS)

Capital Fully Paid 

Fire Premiums 1912, Net 
Interest, Net . e 
Total Income . « •

Funds ee.ee.

$500,000
. $14.750.000 

1.475.000
. $2,498,625
. 132,120

. . $2,630,745

$5,400,000

Total Funds exceed 
Total Fire Losaes Paid 
Deposit with Dominion Govern

ment ....

$155,667Deposit with Dominion Gov nt

In addition u the above there it the further 
guarantee of the Commercial Union Auurance 
Con ftany Limited, whote Fundi exceed
$124,500.000 : : : : : :

1,077,033

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office 1 Canadian Branch : —

Commercial Union Building,
MONTREAL

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch :—

Commercial Union Building,
MONTREAL

W. S. JOPLING. W. S. JOPLING.
Aeeleteat Meneger

j. McGregor. j. McGregor,
Aeeleteat ManagerManager

1859Established
INSURANCE
OFFICESUN *»'»•> Fir« /»,,

•f CANADA
FOUNDED A D. I7IO. +e$

N»Head Office i
a. ACTIVE AGENTS WANTED /)

for MONTREAL CITY. *-

PROVINCE OF QUEBEC BRANCH
W. J. CLEARY,

Provincial Manager 
LEWIS BUILDING, 17 St. John Street, 

MONTREAL

ThrendneedU Street • London, England
THE OLDEST INSURANCE 
OFFICE IN THE WORLD.

»»

R. 4( 0RANDPRE,
Inspector

Canadian Branch t
IS Wellington Street East, Toronto, Ont.

LYMAN ROOT.
Auntunl Manager •

This Company commenced business in Canada by 
depositing $300,000 with the Dominion Qovernmei 
for security of Canadian Policy-holders.

H. M. BLACKBURN.

THE CANADA NATIONAL FIRE 
INSURANCE COMPANY.

13,000,000.06 
2. OSS,400.00 
1,100,000 00 
MM. 706.00 
1.306,064.00

Caphsl
in Capital

Subscribed 
Paid I
auitpt.ua to policv mol or ns

Board of Directors i
Preêiéent: Carr. Wie KommoN 

Vic+Prttidmtt: Nicholas Bawlf. D B Sprague. P. 11.Alexander 
Manootno Director : W T Alexander.

INSURANCE

Phoenix of Hartford
Director»: E F Hutching», K D Martin, K L Taylor, 
'.Ml’P. E 8. IHipbam. M D . 8 1> Laaler, F N. Darke. 

Kodna. Hlr (llltwrt Parker. Ixmdon. Eng . Andrew Gray, 
Victoria. Jonathan Hug me. Vancouver.

Company K (

I $11,404,634.19 
« 70p 700,343.46

J. W. Tatlcy, M»a»|«r.
MONTREAL.

Total Caah Assets 
Total Loaaoa Bald General Fire Insurance Business Transacted

Business Sellelted Prompt Settlement ef Leseee 
Liber el Pelley

Head Office, 356 MAIN STREET. WINNIPEGAppUeeWene 1er Agnseae Invited.



Montreal Tramways Company
SUBURBAN TIME TABLE, 1614

Lachlne i
From l'ont Office—

10 min. oerylce Mu am. to*.oo u ni 10min. icrjrlce « p.m. t<>7.l0p m 

m.tol.Me.m. IIOmln.Mrylret p.m.lofoop.m."<» •• ?”m. I” L.,*«£.sri'w-
From lachlne—

Î0 min. wrvlce6.au».g“ -

Seult aux Recollet and St. Vincent de Pauli
From Ht. Dénia to Ht. Vlncent-

10 min. •erylpej.tti.m. to J.00 ».ra. S0 min. aervlre 1.00 p.m. tnlI.SOp ro. 
to " " «2! •• ™ Oer to llenderaonaonltr lt.oomld.
î! - " !:$ ».m. to iSS p •m- ‘ “10 V,nc"“ 1 m

From Ht Vincent to Ht. I>enle—
n. wrvlce6.6n ».ro. to «.an a.ni. S0 min wrvlce g.8" p.m. t» 1100 mld. 

.. r* Car from Hendersons lî.îOa.m.
" t» p.m. to 1» P:™' rir ,r,,m **• V",een‘ "°

m
Î0
io

Cartierville i
From Hnowdon'e Junction— *[»»•». service 5 20 e .nr tcHOto p.m.

» min. eervlre6.4Ua.ro. to ll.oop.m. 
«° ' ll.00p.ro. to ll.to mld.

From Cartierville—

Mountain t
From Hark Avenue and Mount Moral—
- » ml», service 6.«u ara to 1100 mldnlehi
From Mctorla Avenue—
_ * min. wrvlce 6.60 a.m to it.B0 midnlcht
From Victoria Avenue to Hnowdon.—

10 minutes wrvlce 6.Wa ra. to *.60 p m.

» min. servies 6.00 a ra. to w.oo p.M.
■° 1.00 p.m. to 11.00 midnight

Bout de rilei

Tetrault ville:
IJmln. service 100 a.m. to 0.80 p m. 
10 • »<» * S.So p.m.

r
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Traffic Returns. Havana Klectric Railway Coupant

Week ending 
Dec 6.........

Canadian Pacific Railway. 
Year to date. 1912

I il l:i. 1014. Dee reap*$57,327 53,384im.3
Nov. 30. .SllH.29ti.000 $126.373.000 $99,936,000 $26,437,000 
Week ending 1912.
Dec. 7... .$2,771,030 $3,009,000

1914. Decrease $3,943
Doloth Superior Traction Co.

1914. 
24.191 
23,741 
24,515 
30.403

1913. 1914. Decrease 
1,766,000 1,243,000 1912. 1913.

25,184
24,666
25,390
32,343

DmmNov. 7 ... 20,455
20 247 
21,196 
28,081

993
Grand Trunk Railway.
1912.

925
Year to date.
Nov. 30....$47,777,438 $51,796.424 $47,388,224 $4,408,200 
W ek Hiidin?
Deo. 7-----$1,005,097 $1,015,199

8751913 1914. Decrease
1,940

1912. 1913. Decrease
150,147

1914.
865,052 CANADIAN BANK CLEANINGS.

Week ending
Dec. 10. 1014

Canadian Nortbbrn Railway. 
1913.

Week endlnp 
Dec. II, 1013 Week ending 

Dec. 12,1012Year 10 date. 1912. 1914. Decrease 
Nov. 30... >19,311300 121,848,000 $17,973,100 $3,875,700 
Week ending 1912.
Dec. 7

Montreal .
I oconto.. 
Ottawa... J83 Sen.5e7.s4»1913. Decrease

$189,300
1914.

$567,900 $583,500 $394,200

Twin City Rapid Transit Coupant.
1913.

MONET RATES.

To-day La«t Week A Year Ago
Y ar to date.
Oot. 31.... $0.014,835 $7,205,080 $7,661,154 
Week ending 
Nov 7 

“ 14.'
“ 21...

1912. 1914.
$396,074 
Increase 

$1,306
143

Call money in Montreal...
Toronto .., 
New York.. 
London .,,. 

1,288 Bank of England rate........

Mil dll 9
« *11 *•
6 % 6 %

1912. 19 3.
$173.311

173,063
175,743

1914.
$174.617

173,206
177,031

$161,800
158,669
165,743 41-41

5

GET OUR PRICES
FOR

FIRST CLASS WORK
Orders Filled en Oalee Premised

JOHN LOVELL O SON, LTD.
PRINTERS O BOOKBINDERS

23 St. Nicholes Street - • MONTREAL

r
i
r

«

I

Week ending 
Dec. 3, 1014

780
417.616

Tb. (’babk-Casoeain, K.C. 
A. ('HASB-CASOEaIR, K.C.
Job* J. cbbblmab,

VICTOR K. Mitchbll, K.C.
Khrol M. MaoDoubacl, 
OlLBBBT 8. HTAias,

PlBBBB r. CASOBAIH.

««GIBBON, CASGBAIN, MITCHELL, ft CASGBAIN
CASGBAIN, MITCHELL. McDOUG ALL A CBEELMAN

Solicitors a Bahkistbrs-at-Law

royal trust leitemeCable Address :
" MOWTOtSS," MONTRRAl MONTREAL. CANADA.

ATVATEI, DVCLOS A BOND

ADVOCATES
Qnardlaa BalldlRg, 186 St. Jantt Street, Meatreal.

A. W. ATWATKK, K.C. C. A. DÜCLO», K.C.
W. L. BOND. K.C.

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

TORONTO
MME UK BtltLMMi. 
VK TOMA STWCT.

I oh n HoatlR, IT.
LeiaBTOB McCartbt, K.C. 

RsirroN OSLBB

W W. Harcourt, K.C. H. B. Osi.ee, K.C.
D- L. McCabtbv. K.C.

J. K. H. McCastrv.
Cewasel : Wat lacb Nssrit. K.C.

Hen. Mr Aleaandre LsoetU. K.C.

Kavanagh, Lajoie & Lacoste
AiivocATE». sourîmes, etc. 

Provincial Rank RuIMIng., 7 Place d’Armea.
q. J. Kavanagh K.C.
H. 0*»ln-L«M»

P$nl I ai reste LL B 
Jules Mathieu. LL n.K.C.

EDWIN P. PEARSON AOBNT

NORTHERN 
ASSURANCE C0.

OfilMSI

Adelaide St. Cast,Toronto

: s 
:Ê
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II BANK OF MONTREAL
Statement for Year ended October 31st, 1914.

PROFIT AND LOSS ACCOUNT
Balance of IToHl ami Loss Amount, .'lint October, 1913.........................................................................................
I’rwOts fur the year endtsi 3let October, 1914. after deducting chargea of management, and making 

full provMon for all hail and doubtful debts................................................................................................... ....

$1,046,217.80

2,496,451.(12

$.1.542.669 42
(Quarterly Dividend 2';, per cent, paid 1st March, 1914 . 
Ouarterly Dividend 2' ., per cent. |«ud lit June.
I tonus, I | >er in nt. paid lit June, 1914 
Ouarterly Divii end 2 Mi per cent, pan 1st September, 1914 
Ouarterly Dividend 2' a per cent., |w.v.tide 1st Dwmulier, 1914 
Bonus, 1 i»>r cent., payable 1st Dis'em lier, 1914

$4441.1X10(10 
4(41.(441.(41 
1(41.(441 (4) 
4441.(441 (4) 
4(41.(44) (4) 
1(41,000 (4)

1914

$1,920,000.00 
100.(441.(4) 
290,000 (4)

( anailian l*atriotie Fund..........
1 Vovision for Bank IVetnises

2,310,000 00

¥ lialamv of lYofll ami I*»** carried forward $1,232,669.42

LIABILITIES
('apital SUiok................................................

Balance of lYoflla earriisl forward. .

$16,000,000 00
$16,000,000 (4) 

1,232,669 42

$17.232,609 42 
114 00Vnelaimed Dii idends

Ouarterly Dividend, iwyahle lit Deeemlier. 1914 
Bonus of I |>er cent payable lit December, 1914

$4(41.(44) (41 
160.(441 (4)

5(41,(44). 00

1

iiS

17,792,763.42

$33,792,783 42
Notes of the Bank in circulation ..................

not I wiring interest
l)«*|Nwit* iM Aring interest, including inUvMt 
DcixwitN made hv and Balance* dvw to other Bank* in ('anada 
Balancm dim to Banks and Banking ( 'orrc*|xindents elsewhere than ill ('anada 
Bills Payable...........................

Acceptances under l$ct ters <$f ('redit......................................................................................
Liabilities not included in the foregoing..........................................................................

$\7.2M,-*Y2 00 
42,090,081.67 

lMATUHa 41 
6,089.840 66

370.349 uô 
436,010.88

nceru«»d to «late of statement

221,350,378.47 
3,368,006 53 

970,434.83

$269,at ,663 25
ASSETS

Gold and Silver coin current.....................
Government demand notes......................
Deposit in the Central Gold Reserve..
Dejmsil with the Minister for the purl 
Balams* due liy Banks and Banking <

ill t it me In ..............................................
Call and Short (not exceeding thirty dayi) loans in Great Britain 

and United Static

$ 15,452,819.73 
25,208,942.75 

1,.500.000 00 
790,(44) 00

1
x»*e* of the ('irvulation Fund. 
'orre*|iondenU elsewhere than

$10.900,030.37 

41,.riQ2,122.01
t> , . . ^ „ ------------------------ 67,402. lf>2.38
Dominion and iTovim-tal ( lovernment Securities not exceeding market value...........  002,931 62
Railway and other Bond*, lletwnture and Ktock* not c\needii« market value 11,264,173 91
('anailian Municipal Securities, and British, Foreign and ('olontal Public Securities, 

other than ('anailian 
Notes of other Banks 
Cheques on other Banks

488,290.03 
1,988,933 00 
8,069,7.53 (4)

$122,658,003 02
loans to the Government of Canada...............................................................................................
Current loans and Discounts in Canaila ties» rebate of interest)
loans Ui Cities, Towns. Munieipwlitiei and Hehuol District. ...............................
Current loans and Dimsmuts elsewhere than in Canaila (leas rebate of interest) 
Overdue debt., estimated loss provided for............................. ....................................................

Bank Premies al not more than cost (lew amount, written off).......................................
Real Estate other titan Bank I‘remises...........................................................................................
Liabilities of Customers under Letters of Credit (an tier Contra)..
Other Asets not included in the foregoing...................................................................................

5.(441.(44) (4) 
108,84.5,332 96 

9.017,324 26 
5,756,003.55 

452,768.05
129.071.429 42 

4.(441,(44) 00 
173.620 79 

3.368.(44) 53 
210,543.49

111 $259.481 663.26

H. V. MEREDITH. FREDERICK WILLlAMS-TAYLOR,
GENERAL MANAGER.

i PRESIDENT.
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THE BANK OF MONTREAL
Proceedings et the 97th Annuel Meeting of Shereholdere.

vSur^fsr/H7^^7T"v‘....;TS,.rïïr,5sa"-i"™.... -...... -inannifiT. ‘ ^ k VV ilhama-Taylor, I he general The eommg into force of the Federal Reaervc Itankn'
THE PRESIDENT’S Annnrcc operations should cause an earing money market until^aywetttt—.........

wj t hsaUafaet ion8 pPeMmted to y°u w™. I trust, be received P"no<1‘',al whirh have been so disturbing in the

'irofitK Bhow,a diminution compared with those of I T.be "•H‘rii"K of the exchange has helped to relieve an 
' .th® jbrinkage is mainly attributable to «oute tmtton situation. It has also Insm further <•,msidvral.lv

e w?d-wide disturiied Hnan.ial & «h'' declaration that cotton will not lie consider^
for o l , h l,ew existed, we deemeil it prudent to I eontraliand. The operations of the New York stock cx- 
<«îîEl tP 5* ,m.a portion of our liquid reserves ordinarily ''hangi> are gradually being extended and the fact of its now 
rans/lrrll',md #lld an earning jMWer. These we i ha'?.nK <«Pen«f, even with restrietions, has bail a good

to °j“! vault« to provide against every possible "entimental effect upon the whole financial situation.
situation1™’ CaÜdal,UPP<,rl' ' r,Hlui"'d’ th" ^n"ral «tiancial POSITION IN CANADA.

I feel sure this course of action will meet with vour approval I „.Jin.!'a.'™d“' “ |M,riod of w’Y"™i ywn of remarkal ie growth 
The year, 1 need hardly say, has been an eventful and *nd r"?>ir7'"8 wa" »"«'">Pe'V'sl by large-and in some cases

anxious one. mrui ami j imprudent—capital expenditures by industrial, municiiwl
POSITIOK iv nnifI, | Hn., corporations, and an ambitious programme of

i /, CUSITION IN GREAT BRITAIN. railway construction, made possible by the case with which
îPela BnUl»n ,he P°riod immediately antecedent to mtmey could be obtained, 

ine fiiHlaraUon of war was marked bv considerable ease T1mw <M>nd,1“OM were taken advantage of by company 
LI. /5?ney mark,pl’ °°UP}®<! with a alight recession in pnlmL>h:7 and "pwiilatoii to bring alxmt unduly inflated 

ira#.e, following a long period of unrest and depreaaion and. fift,V<>UH y™ui*, and the extent to which them, wore 
t>y the balkan cha<»8 and other adverse factors. <‘arned directed suspicion and distrust of our economic 

♦ « K°iUtfl k : , ho1Btdltiw» brought alxiut the collapse of lïM,,t,on ln. ,h‘* money markets of the world, followed by a
JÜ.3-5 the .’losing of the Ixmrses and a ,,|owVw,™hny of our securities and a curtailment of money
world-wide financial cataclysm. For a time at least a con- HU|M>b‘ « w> essential to our development,
dition <>| well nigh general insolvency was threatened. The , , ’ vnsuing cheek eaumni embarrassment in some instance,
steps which were taken to cojie with the crisis are of too ,ut h.ad ft B“utary effect on the country in general, as it 
recent occurrence to require reiteration. brought us to realize the fact that unproductive expenditures

tin tain s command of the sea was undoubtedly the chief muel °,f n<**wMty <*«*ttse for a while, and our efforts be directed 
,n bringing about a recover) of confidence, but gnat towards development of natural n.souses, a.< eleraUsl by 

.redit is due to the government and their able financial a large flow of immigration, 
advisers for their bold and statesmanlike views of the situa- 11 fortunately Impend that for over a year previously, 
non and their pmmpt wtion in mwting the crisis, as well as our manufacturers and mendiants, preparing for such a 
to the Hunk of England for the courage and activity with ,OI»tmgency, had enten-d upon a period of curtailment and 
wmen the plans of the government were carried out readjustment; and our economic position had been appnwdi-

1 he great latent wealth of the Empire has bum demon- !n* a "Jff® normal condition. They wen*, therefore, the
sirated by the patriotic response to the rewnt government ,H'tt'‘r1 *ble to meet the shrinkage in their turn-over oeea-
loan, and this is lieinx follow...! by the removal of liarriers to «Mined ont by restricted demands and now by the war. 
trade w'hieh is now on.^nior.. approaching a normal condition 1 refer to these somewhat trite matters because the halt 

,t Jhe eonwqwmess .»f the war will lx» must depend m. business presently experienced may create in the public 
mlL Vi a 0Xk'nt on th<* duration of hostilities. ' "l1™ « more gl.xmiy view than is warranted by actual eon-
Whether a long period ,»f depression and economy in ditions. I t is well to rememlx.r that for a .ht-ade the eommer- 

replace the wash'd wealth of the world will follow , |hI expansion of (anada was really abnormal,
its conclusion, or whether the removal of political apprvhen- , ^ deciliie in the foreign trade of the country had set in
sums and the pnxtpeet of a long era .»f pea.-o will bring alxmt ,‘for<* lhe °«>bnwk of war. and has lieen accentuate.1 by 
an immetliate restoration of priws not alone of .virnmo- 1 ,at eYenl-„ ln tke w’ven months ending (h-tolxT 31st last,
dities hut of stock exchange and of other securities - it would 1"1 .va,uw of merchandise im|M>rhsi. exclusive of specio, was
b® idle at the moment to predict. $2811,800,000, or $103,700,000 less than in the corresponding

In either event, all l>orrowing countries, including (’anada of,.the Preceding year. On the other hand, the value
must expect their facilities to lx. largely curtailed while the of. Canwlian pnxluee ex|x»rtcd has lx«en fairly well main-
wastag.* of war is being repaired. tain.xl, having lxx«n for the seven months $22ti,7ô7.(**) as

... ..................... «ompansl with $24.*»,"».p»0.000 a vt«r ago. The adverseIN THE UNITED STATES. I «la net. of tratle has, therefore, lxx*n nsiufxxl from $14.*».-
In the United States, the revival of business which had 1*00,000 to $00,000,000 in this peri.xl, a sulxitantial ini pro vi»- 

tiegiin to tx* ix.rceptihle met with an abrupt ehwk upon the ment of $85,(MM),000, the more satisfactory in view of the 
declaration of war, and in consequence of the cutting off of practical closing of the ILondon money market to Caimdian 
supplies of huropean capital, plans for development and °anM-, Th® transportation inter.-sts of Canada have also
expansion in all directions were either deform! or aliandoned benefited by an irenase in the value of ex|x»rts of

Notwithstanding that the Western sections have reaped yn*{** pr.nlnets through our ports from $1»,(MM),(MM)
more than usually Ixiuntiful crops, the tendency there as 1,1 lhe »wn months ix.riod of 1913 to $41.tMN).(MN) this year, 
“e. i* towards g..neral curtailment and the avoidance LEGITIMATE BUSINESS SOUND.

....... .

will, in. doubt grsduellv . I i «ai. wnr "ami m m. li ‘ ” "“'"u! upon ronetrurtion work, there Is eompwMation. in h nn«siirv. 
th..n.*.lv.v, in tl,m.. Th,. iniwuSd tirioeg, to^tTr "5th hv îho w^T " *h "h |,r0V,d' ‘^V“‘ *Uppli<* mluir,>d

SS5BSS$3a3FSr " {obimbub

caused

order to
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IINSURANCE COMPANY
limited\

PLATE GLASS 
AUTOMOBILE 

GENERAL LIABILITY

PERSONAL ACCIDENT 
SICKNESS

FIDELITY GUARANTEE
ONTARIO AND NORTH WEST BRANCH

• Richmond Street, East. TORONTO

PROVINCE OF QUEBEC BRANCH
IBS Bt. damas St.. Cor. Bt. John St.. MONTREAL

Head Office : TORONTO.
Goatee, SI St. Pater Street.Me** tree I, IS4 St. Jemee Street.

THE YORKSHIRE IHSURAHCE COMPANY, LIMITED
ASSETS EXCEED $20.000,000ESTSD. 1024 YORK, ENGLAND

FIRE .............
LIVE STOCK

On every deecrlptlon ol property. I .rie Limit.

The York.hlre I. the PIHHT COMPANY, llcenwd hr the KEDKIIAL GOVERN
MENT. to transact U»e stock Insurance In Canada.

Peraonal Accident. Emploiera-. Automobile. Team.. General Liability, and Plate Olaee.ACCIDENT
APPLICATIONS FOR AGENCIES are Invited from responsible person..

ai,k.iu lull., In- am. l NaeLa.m, an.
Ci.idli. Inijir,
P. B. WICKHÂV, Nauru I
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I 0. B. Bateorll, In-
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INSURANCE COMPANY OF 

NORTH AMERICA
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ROYAL EXCHARGE ASSURANCE
AFounded A.D.1720

S«.or<i,f> oo.roCAPITAL.
SURPLUS TO POLICY HOLDERS . 8.844.871.95 
ASSETS
LOSSES PAID EXCEED .

iMMt MM UNE 12M.0U.000

I7.8ir.l88.57 
189,000.000.00 

ROBERT IUNPS0N S SON. LIMNED
GENERAL AGENT» FOR CANADA

H.ei Office for CoeUo 

loifkl Exrhangr ■ullbtofl 
MONTREAL MONTREAL

I & ROCKTHE LAWi:orros|«*dpnrp levlled from Y|L| 
utleeaen la nn .
•trieu re Ire f |

Ity a|*ni'tM

ree|*»neible fen 
re|»rwmeU «II fnaftf io 110<

Assets Exceed - $48,500,000.00
rnSOOAHCE CO. LIMITED. LOHDOK.MI..I

Hred OBert Rayai Eirhemre. laedoa

Over SIS.800,000 Invested la Canada. 
i and ACCIDENT RISKS accepted. 
Caaadiaa Head Office t 17 Beaver Hall Hill 

MONTREAL.

FIRE

THE UPC AGENTS’ MANUAL - $3.00 owes «B Caeada.
. J. E. E. DICKSON 
t Caaadiae Mea**rr

reprrseeled totgeeie wealed Is tie 
et I» Aiaae.Auperiaieadeat.

Atcideei l»ept.Publiahed by The Chronicle, Montre.1

Mouit Royal Assurance Company h ™ nationale fire insuranceHIBBai nUTAL HMUHWWH UUHirWHT I C0MpANY QF PARIS> FRANCE.
. . $2,000.000
. . T.4014M

1.067,ISO

SUBSCRIBED CAPITAL 
TOTAL FUNDS ... 
NET SURPLUS

AOKNT8 WANTED IN UNREPRESENTED DISTRICTS.

$200.000.00
72S.S67.86
202.041.02

PAID UP CAPITAL 
TOTAL FUNDS 
NET SURPLUS

MONTREAL.
L. C. VALLE. Inseeetee ee Ouehee.

HEAD OFFICE FOR CANADA
N. N. YONK. I asp eater fee OnteHe.n , E. CLEMENT, Qeneeal Wena#er.
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THE BANK OF MONTREAL—Continued:
farmers are preparing to increase the acreage of land under I As the President has nhlv reviewed the general trade and 

crop, and manufacturers are taking advantage of the situa- I financial situation both in Canada and at the chief centres 
tion to extend their sales where foreign competition, for the abroad, my duties are confined to an explanation of the most
time being, has been eliminated. There is, moreover, an Important features in the accounts I have the honour to
undinumshcd confidence in the future which is an asset of no submit to you and the points arising therefrom.

( onsiiVrahle unemployment existe, but the extent of it of Montreal' h'ave'beooirs'of such an^nternational character
is probably over-estimated, and \ think our position in this that one cannot adequately analyze and comment upon our
rrspect will compare favorably with that of other countries. balance sheet without at least reference to London anil New

These conditions are overshadowed at the moment hv a York.I hese conditions are overshadowed at the moment by a 
war so disastrous and so unexpected that even vet many 
of us do not exasp the full sigmflvanoo of it all. New local 
conditions and new problems had to lie met.

GOVERNMENT’S WISE COURSE.
The wise and timely action of the Finance Minister in 

providing facilities for rediscount, and in making Rank 
Notes k*gal tender, had a steadying effect throughout the 
country, and has t*naMed the Banks under all circumstances 
to meet the legitimate demands of business and to keep in 

i«8 against depi sits.
by the Government to declare a morato

rium, but fortunately it has not l>een ne(«essary to put tliis 
into effect, for all must recognize the supreme consideration 

money markets of th«
f»ii» I iiiiirlfiilg tif nil mi

LONDON.
The interest taken by Canada in the London financial 

situation is duo to a combination of firm patriotism and 
monetary dependence. Not only are we solicitous for the 
welfare of our Empire's financial centre, but the Dominion
has financed its requirements in that market to i_
obvious enough to the few but only recently fully 
fiated by the people of this country as a whole.

It might be added without boastfulness that this Bank’s 
Ixmdon business has steadily increased in importance step 
by step with the development of our country until we have 

nit this attained a prestige, and what has been termed by others a
into effect, for all must recognize the supreme consideration unique position among Colonial Banks represented in the
of maintaining our credit in the money markets of the world. great metropolis, that you, its Shareholders, can regard with

The war, by closing the financial markets of all countries, a measure of national and may I say individual pride,
has precluded us from obtaining capital for construction and i \FYV YORK
development work and so long as these conditions prevail, I 
it will be necessary for us to conserve our resources rather ; 
than proceed with other than unavoidable capital expendi
ture.

an extent 
B appro-

hand ample resources 
Power was taken 1

We are naturally greatly interested in New York condi
tions, as not only is that city the Clearing House of North 
America, but also the channel through which the bulk of 

The financial fallacy of issuing inflated currency for such I °.ut exchange transactions |>ass. Further the Miian-
purpose—abundantly proved by experience of other coun- f , , .ùon8_$ .. *wo countries Ins-ome more intimate
tries —is well known, and Canada is to l>e congratulated on and further dovetailed with the ever-inermsing establish-
having avoided the miseries of a depreciating |>aper currency. mon* ,n. ' anada of branches of great American industrial

In this connection I may remind you there is a homely companies, 
adage that “no one has yet succeeded in lifting himself by | POLICY-LIQUIDITY,
hi» Iwot straps." It is common knowledge that the policy of this Hank is

Nor should it bo forgotten that wo have a largo foreign | conservatism, a polioy that tends in prosperous days to
interost indebtedness to be liquidated by exports or new arouse in some quarters a measure of oritieism Imi, one
b°!Joe?Z^'.. t j . . , . , „ .. meeting with unstinted approval in times as troublous as

r or the latter, the Ixmdon market Icing now less avatlalile, | those we faee at present, 
we sliali have to rely partly on sueh faeilities as the United Thanks to a reasonably liquid position, the unexpeeted 
States market can offer and, in a measure, upon our own outbreak of war found us not unprepared It was an easy 
resources, to solve the problem of restricted trade and shrink- transition for us to oonvert into actual cash and hank hai
mg revenue, as well as to meet maturing interest, capital anoes. to the extent we deemed advisable, our secondary
commitments, and other obligations. line of defence in the shape of other reserves held, as you

, in London and New York.are awareFOREIGN RESERVES VALUABLE.
Our reserves abroad have proved valuable in this connec

tion as they are enabling us to conserve the gold supply of 
Canada.

War and otuer adverse conditions are bound to retard 
our progress. A period of rest and recuperation 
expected, but the future depends to a great extent 
spirit with which the

Economy and
and an earnest effort to increaae production of expoi 
articles, will in time usher in an era of active trade and renew
ed prosperity.

'M.ore is no question in my mind that after a pause, the 
duration of which will be determined hy the measure of
—x—.1-----------J *--------- strings, ' “ *

develo
believe, will not be long continued.

Mr. R. B. Angus seconded the motion for the adoption 
of the Report, which was carried unanimously.

THE GENERAL MANAGER'S ADDRESS.
Sir Frederick Williams-Taylor, the (leneral Manager of the 

Bank, then made bis annual address, as follows:—
Gentlemen This Bank is now approaching its centenary, 

but never before in the ninety-seven years of its history lias 
the annual balance sheet been presented to the Shareholders 
under such universally perturlwd financial conditions as 
exist at the present time.

For the sake of eonsecutivenees and as a natural preface 
I may say that since the outbreak of the present 
bourses have ceased to transact business. In consequence 

large Stock Exchange securities 
unrealizeahle except by limited sale anil slow

PROFITS—PATRIOTIC FUND.
As hanks are not eleemosynary institutions, it is our duty 

to earn for the shareholders such measure of profit as is 
consistent with the safe employment of your capital and the 
deposit monies entrusted to our care. Under normal con
ditions our first consideration has ever, as you know been 
safety, but with the financial wot Id out of joint we have felt 
it our duty, both in self protection and in a desire to leer 
our share of the national burden in safeguarding the general 
situation to take additional precautions. In pursuance of 
this policy our cash reserves and hank balances have been 
brought up to a percentage point that seemingly precludes

Naturally the greater volume of money unemployed, the 
smaller our profits. Nevertheless we are gratified to have 
been able to comfortably earn our customary dividend, 
continue the semi-annual bonus of 1 per cent., and at the 
same time to have made, in our opinion, full provision for 
realized and prospective losses.

The $100.000 gladly voted by your Directors for national 
patriotic purposes was taken out of the year's profits.

DEPOSITS.

may be
spends to a great extent upon the 

people meet the changed conditions, 
prudence in the matter of expenditure. 
Dort to inereaee production of exportable

cur
production and by our savi 
period of 
Lelieve. wi

we shall again enter on a 
id that pause, Iprogress and opment, an

For obvious reasons it is natural that Iwnk deposits through-

ïïLWkïïSAïïï, LttiruiK; ise
being $1,144.199,224, as compared with $1,1411,7:1(1,HAH a year 
ago. During the same penod our own deposits have in
creased by $7,1(49,8:10.11 exclusive of deposits made by and 
t>alaiiei»_diie to other banks in Canada, which have increased 
by $5,570,002.53.

CIRCULATION.
Our notes in circulation are $100,837 greater than

war all

ughout the world at 
- Iscorne unreuli/.cahli

thru
have
pns-ess.

In a sense a large part of the trading and manufacturing 
world has undergone a course of declension towards first ago’ 
principles. The most readily saleable commodities in large QUICK ASSETS—CURRENT LOANS,
volume now are the necessities of life, either direct or renre- As hefon intimated our quick assets have increased during 
seated by commercial paper, and Hie appliances created hy the year, the ratio to liabilities to the publie Is-mg 55 17 
man for the destruction of life. | per cent, at the end of October, 1914, as compand with

a y war

—

w
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The Employers’ Liability
Assurance Corporation Limited

it OP LONDON, ENGLAND it

Canadian 

Government 
Deposit over

11 11 11 11/

V <{S
TRANSACTS 

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

1
$1,340,000M,

1,I STANDS FIRST 
In Dm IHwralRy el Pi tel
ler Contracts, In financial 
strange, and In Me inter- 
aWy at Ns less settlements

a Most Liberal Policies Issued

Offices : MONTREAL, TORONTO
Mnssatfera lor Canndn. t.RIIMN A WOODLAND. 

JOHN JENKINS, Fire Superintendent.

THE CANADA ACCIDENT ASSONANCE COMPANY
HEAD OFFICE: Commercial Union Building, MONTREAL

CAPITAL $500,000.00

Personal Accident, Sickness. Plate-Class, Guarantee and Liability
Insurance.

Board of Director» :
J. 8. N. OOUGALL, Vice-President 

J. K. OSBORNE,
8. H. EWING, President 

HON. N. CURRY, JtMtS McGRLGOR, T. H. HUDSON
T. H. HUD ION, Manager.

MONTREAL VANCOUVER CALGARY
FOUNDED 1171

REGINABrsnehes:

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

Accident, Health, Employers’ Liability .Guarantee •»» Plate Glass Insurance
UNBI VALUED SECURITY

ASSETS EXCEED 
CLAIMS FAtD, over

LIBESAL POLICIES
$14,600,000
$60,000,000

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

WHY NOT HAVE THE BEST 7
The Globe Indemnity Company of Canada

Heed Office, MONTREAL.
lormerly—The Canadian Railway Accident Insurance Company.

DIRECTORS !—J. Oerdeer Thompson. Pmtdtnl. Lewie Lelng. Vln-Pnttiml A. O. Dees. W. Moleoo MeePhereoo,
T. J. Dnimmood. Mr Alexandre Leeoele. Merslal Okevaller. Sir Frederick William»-Taylor,

JOHN EMO, General Manager A Secretary.
TreneeeSe ACCIOCNT INSURANCE, SICKNESS INSURANCE. LIABILITY INSURANCE IN ALL IYS BRANCHES, 

AUTOMOBILE INSURANCE IN ALL ITS BRANCHES. BURGLARY INSURANCE. OUARANTEE INSURANCE.

Pol idee ieuedby this Company are the moet liberal and up-to-date issued in Canada, free from unnecessary restrictions 
and ennditiona.

All poltr-iee E'taranteed by the Urarpool A London A Globe Inaursoee Ct„ Ltd.,; sees Le over Sixty Fire Million 
Dollara ($65.000,000.00.)

ROBERT WELCH, Assistant Manager.

S»



Montreal, December THE CHRONICLE.11, 1914.
No. 50. 1661

THE BANK OF M O N TR E A L—Conti n ued
r° ™ p'Vt^stîtV thaMhis'h™ |l^.nll^,mî,lia,h^}l%ho!ît ! hut^his'' “£ '"Y hw"1 inv«'»"x« U> the black f„, ind„.try 

•winding the legitimate demanda upon 11» by our merchant result,? „ 1 hazardous, and the possible
o"r you'an’aâTn' ^ ** ftWEK dTLTd^Kft

p%.853.7» thT^y m oorreaponding'flale "rfi^hi ^ " imP",V,ne “

milli ho*„m,lll,’n dol,l»r" in sl|ph h>aus and of over thirteen in the e,J minwl in "f U|,WBrds "f ^MWO tons
war"1 d'",ara l",Rl '«— the outbreak of tt- '"fo?^ ''7i

ten»'» indeed zH'HI'SLrSrSÏr ' stoek-nudng

»:* in time °f—- - J,J„ Z
MUNICIPALITIES. ! fhe "rit'i..a‘l 7H^."|dand'Vh"1 hdal' vi d ï"'1' !*"" dmUfi'" 111

parlsl' wUh" $5 2^7n«tt^4ti<>'J "ih'"1 •B'017^2« B" «0™- lw" .v,'»r' •'“' «ilI, the higher l-Hel , vaihng'thl' vallm
( .«r A vérv l»fr!7'o ) 74. Rt tl'f. oorroapoiiding date last "f the grain produeed ia somewhat greater. More land «

..... jsuts&siyttsit inusa s.tAeenlTn "ihan^Tw "h!!, ?*ain“ th* le<’urit/ "f d'>benturea in "-n-age trill he under crop next year.

Sl£Er,F:aîlS'ti'ï,:: -KSSKiiïES-.......
Sr"*A «^tSAûrÆs JSasSSff-... . ——w-
setraSSTF5? ir'—F™- »jK^Taass-~*
'X,a'oniien!h,,^v'^llhi' W6“ r,wived’ Blld ™ most The North West Province, undoubtedly are

««"montioualy followed. I through a penod of stress, but with their gnat ans
IJJJJ? "tlli un<niltivated «anahlo of pnxiuwng vast
of'm.niide!!™' WC °°k 10 th" future w,th * ju'tlHahle n,«.un,

Tho <*atvh

\rariH-

I'lixsing 
NUt of

PROVINCES.
* now like to briefly recite to you the nit nation as

ire find it in our various Provinces. AUOn tts
PROVINCE OK ONTARIO n • • BRITISH COLUMBIA.

Cixip.1 h'aviTbeen^'qui'te'goiid^with*h*fjmlerately satisfactory continuous pro«pmjty,‘dlvelopmijnt 'anil exiîiiSon'in'biüdî

s££?^=*rt «nas-jst gj gLSSrazsrss- ssbr£s 
sSSEF-'’"1” “• r.au, Disript . .ÆSpS'Mï'æ ,s,,t::.Tr.r;
inlhê'tt'fnuT sfr w “ ^uetkm pn-s^aSSv1- ■w«Ti aiiunss gndail rner^hanF.Llrr “T'reasonably satisfactory, but over production, restriction in building orierations throiEdi 
mnwomTt m ' „ r tl"* ,l",'rV*""1 volume of business ->ut tCe W.wt, and American eompetitfon K “

, ? * waK"s »nd pay-rolls. It is estimated that the total mineral produdinn for lol lis inevitable “ ,na0"Ve' bUt * ,OW#r lBVel in l,ri<'"« 'd'iviTv^f 'ïhe ^melt^rs'^h '™N ''""T1"""' "I1*»1 t.h ' in-

PROVINCE OP QUEBEC. ”1 B,‘d,th*' uu.t,mt <>f hs" bwn grêàÙTdiminish^,""

tïarÆi*0f»rthesssTLJtusssi &.JL»utpeichhMb,vn
4:r u|.u™l conditions have h.s.,1 reasonably go,id euîudlwï"*1 Bn<l mUn""|,al "XP"'iditun. is of neces-ity l»,i„g

and demand frlnr^Onvd ^nùm a^’nr,™™"'"!,1'"; , The vi^ar HIM marke.1 an almost complete eessation
closing of the Baltic and the curtailment of themitïn RmldT "las'ulallon with a general diwline in values,
oonwK|uent up<>n mobilization. NEWFOUNDLAND
operande'iiTÆHd1 “hdTa^ûle*and"e^udr^'ZbeT'llndâré « bn""™1 ZÏ'taT ''oj^''wfoumlla",l, England’s oldest 
stimulated by onlers from abroad lln " are ■ "“/‘not be deseribed as altogether satisfactory.

Then, has >«een tittle movement in real estate but nominal „J«.H P,U, P “d,P“,PBr, i"d“",try «"ormal. The eat.-h of 
values have not appreciably fallen. ’ * | ^in ’*"»» staplei product of the country, has Ihs„i

J smaller than usual and the outbreak of war practically d.w
MARITIME PROVINCES i moratiztxl for a time the usual markets, resuliing in a slack-

a t sSüs ss SsSicmsss satew - .*• b-  ...- »—
may lie attnleu.sl to the fad that pn'.v?ouiUy then.' u'^n nH* fr*^H ®JJditl"n* in Newfoundland an. governed almost 
an altaence of inflation and fletilious parity and^êr w'T'-'i iJ"' ?"urn trom fishen™. hu«n,ws generaUy is fluently no severe naetion. l>rostH.nty, and conse- j affected disadvantageously this year and the immediate i,ut-

The farmers are more than usuallv pneus.mu. Th« .... i • * /"e*0.1?"." .'?1 „ Nevertheleas it is well to boar
crop has been large and of excelleni^iuaTitv 'but thi?P,™ m mmd that the Island s all ini|Kirtant product is a staple 
fortunately is off*, by the low pH^ ^ii„gbUt ‘h“ -

I
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Ftfst Irtthli Irirurm CdBpoy ErtiHItRod In Cm<«
A. O. I «04THE BRITISH AMERICA 

ASSURANCE COMPANY Phœnix AssuranceCo.L,d
OF LONDON, ENGLAND. (Founded 178»

LIFE
I7L500,000.06 
418,000,000.00

FIRE
TOTAL RESOURCES, oter •
FIRE LOSSES PAID
DEPOSITS will Fidtral Govcriauat »«d 

Invest menu In Ciudi, 1er tacirll)
•f Canidlin ROllcjlelders oil), eiceed L800,000.00

AGI NTS WANTED IN BOTH BRANCHEB. Appl> tp 
R. MacO. Paterson,
J. B. Paterson,

IncerRprnied : IAU

HEAD OFFICE : TORONTO
Reliable Progressive

• 12.300.UOU.00
Old
Assets over I Managers.

100 St. Francois Xavier St. ■ Montreal
Losses paM slate organization 

over 137,000,000.00

IHHKCTOHHi 
W. n. BROCK. Prepid.nt 

W. B. MEIKLE, Vtc,-Pr«.ldr»t
; fleo. A. Mori 

Avouerue Mr 
Predrbic Ni
Jambs Kerb Oemornb
Col. Sir IIbmrt M. Pi
E. R. Wood.

Eitibliihtd 1864.

New York Underwriters
Agency.

A. 81 J. H. STODDART
100 William Street, NEW YOBK

. M.P.H?S'Oo*
John Hooein. K.C., LL.D. 
1) t). IIanma 
Alrb Laird 
Z. A. Lash. K.C., LL.D.

E. P. OAEiOW.W. B. HEIliP.,
Uontral Maaaéar

PROVINCIAL AGENTS.THOMAS F. DOBBIN, Resident Militer 
MONTREAL

Morphy, Lotr, Hamilton 
A Barcom.

Toronto, Ont.
Orlbr, Hammond A Nanton, 

Winnipeg. Man.
Alfred J. Bell.

Halifax NS

John Wm. Molron 
A Robert Y. Huntsr 

Montreal Qua. 
Wmitr A Calein, 

Ht. John, NB, 
Edmond T. Hioos,

. - w. . Charlottetown. P.*l.
A tee A Sons. Ltd.. St. Johns, Nfld.Norwich Union 

TTreZnsurance 
^ociety/Tmited

jŸorwicti. £ng/and

T. D. RICHARDSON, Sept, for Cenida, TORONTO

V UNION
FIRE IISURAICE COMPAIY, UeHei(Mm

Head Office 1 PARIS, Frnaaa. 
EefaUlehad I BIB

Capital filly saktcribdd . | 1,000,000.06
Net Premia» in 1913 . . 8,561,441.00
Total Learn paid to Slat Dec., 1018 90,110.000.00

Canadian Branch 1

LEWIS SOILBIH6 17 ST. NH STBEIT, MUTUAL

Mtauw 1er Canada i

iixMJiAMt aeaiNiii
ACCIDtNI AND MCBNESS 

FLATt GLASS
Fine
F.wrLOYF.BS* LIAKILITY

Head Office far Canada 
heed Office far Fra*lace ef Quebec,

A*enta wanted toy the Accident Branch.
JOHN ►WEVVEN IwimMi I* OoMc.

TOtONTO
MONTMEAL

The LIFE AGENTS MANUAL, $3.00
THE CHRONICLE1 MONTREAL MAURICE FERRAND.

FIRE INSURANCE 
COMPANYBRITISH COLONIAL

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

Birwtar rad SwrtUry - THEODORE MEUNIERRr.wd.nt i HON. C. L DUBORD I a. W. THOMSON.
INRFSOTORR.

«UviN lUi'wm. Jr., II Yonse street. Toronto, Ontario. R. T. Brown. P. O. Bos 848. Regina. Saak.
K A. t*HARi.RHoin, P. O. Boa »«. Montreal, gue.
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THE BANK OF MONTREAL-CWrW

, whilM the London^market'm’.hhV'fl ?Unn*.,h", »«"•

3^srrrrjr^,is^i‘*:®

MEXICO.
ConditiQM in Mexico continue disturbed with business

moTrr «etdij .tile"1!1," aiT»‘raa may he ex^Jd*1'”*1 Wl"'n
of our in Mexico City haa been re-

under

THK EFFECT UPON CANADA. HOW CANADA IS STANDING THF STRAIN
«'5"-fî-bjr n“\Z;\Z makoTtort her .^m^X^T

æss&ïïs&ü'z F "F tte>„rwueinîSv5tt£P"*> * whteh we had become so aoeustonUl "hat aighî he eon. raetionai stag,' .n<l though here andlhen. w»!!

^jzzarSL'■■ *  ....... . jffi.ifTsy"yssrsT nss *-îÿ
S^T5asw-*<tst tsst ;™"H t£r F ............ . «: d1ZL „ :
•mounted in round figurm tost |<-ast ne.r nmnik friends nhrou<l that wo urn mut Mnnn 8n<l to ourCanadian public boBU^Thl MnTon^ m^ket V‘M 7« trial,
for the seven months ending 31st July were $177 000 000 (^>pen<* m no «niall measure upon the conHitiLn *!! nt lü
o^aawl.the °u‘b"’*k °» — The inflow" of Zb ^ lr.v.™K ordïïd! The Snp.Mhe duration

This monetary deprivation, coupled with the neeeaaity of in,'lu,li,4: Canada °a"ffer, but giNal^aill com" ^t*1# K,piPfre'

o London ha. brought home to^^he ,™Umt to wH'Om aml w." "7 "'»« ba.k forwUW«XX£eEZ3£ 
London money martel and the Hritiah investor liave been ,'"'".rPi»K from |>nwent conditions a wiser LX 2IŸ

z sa ittïïussK '■ — - -s sr-s
ELECTION OF DIRECTORS.

S'lt.",a.tio'‘ T are now facing is that, owing to deiSSrfbvu! rh.!™"1 for,t!,,e elation of'Directors was

^j-waaezsetsrsitZs 
fcarS5?”1*s sf4ti zsiz

Tl,'n-^’ *" ■ISrMlim.for'ii't"wi'lMw'vivSu, ,h„ ,„„M lhpn K.V.V.O.
ummtiated that if our good neighbor, in the United State! <Uth‘Ci lhe Diroetors, Mr. H. V. Mere-

TRADE.

our
don

mm

THE NOVEMBER FIRE LOSS. IThe fire underwriters generally have had a verv 
bad year and November appears to have involved risks

in$urcd- s° «■« ^ mZlSïïS
pâmes have been caught to an expensive extent savs

u fisa,°Lss^, 'Lirr ^ ad
rc^nsptSyU icar"™'"^ °f ,9'4 il wi" bc

Since the above

The losses by fire in the United States and Canada 
(luring the month of November as compiled from the
rrr±.°tf,,hc New York j°urnal of Commerce 
aggregated $21,372,750, as compared with $15,207,600 
charged against November last year, an increase of 
over stx million dollars for the month. The losses 
for the eleven months of 10,4 already reach a total 
l* ”’084'200, ai,again't $2o8.5<X',goo for the same 
"'“ tl's,'n *913- The following table gives a compari
son of the losses by months this year with those of the
m^»hto°nths J". '9\3 ,and 1912' f°gether with the 
monthly record for the balance of th

was

ose years:
tL1912. 191$.

$20.193.260
22.084,600
17,611,000
16.738,260
17,226.850
24.942.700 
20.660,900
21.180.700 
17,919,300 
14,932,760 
16,207,800

1914.
$23,204,700
21,744.200
26.612.760
17.700.800
16.607.800 
29,348,000
17.639.800 
11,766.650 
14,383,060 
14,004,700
21.372.760

January ., . 
February .. 
March .. ..
April..............
May...............
June...............
July...............
August .. 
September ., 
October .. 
November ..

MUTUAL LIFE OF CANADA.

The new Agents' Journal issued by the Mutual Life 
ol Canada has an appropriate Christmas flavour about 
L f',sPir'"g messages to the staff are contributed by 

the general manager, secretary, actuary and others
SIM £?S' 01 "" ■»

.. ..$36.663,160 
.. .. 28,601.650 
-, .. 16.660,850 
.. .. 16,349,400 
.. .. 21,013,960 
.. .. 16,103,460 
.. .. 16,219,100 
.. .. 14.168 800 
.. .. 13,779,300 
.. .. 13.661.660 
.. .. 16.172,300

The new United States revenue stamp tax on fire 
insurance policies will be paid by the companies
lave'mlLT ? °f “ ft*"!11* ,u‘‘ in States which 

A« ri, ! ÿ mst Vs ejection from the assured. 
m,= !?*. la'T, ex,P're? by limitation December
1915. and it will take about 
through the courts, it is 
panics will be able to 
item of expense.

Total 11 month» ..$207,336.600 
December............  17,967,000

Total for year ..$226,302,600

During the month of November there was an 
“_ally ,arge number of serious fires, no less than 
36a being reported as having caused property damage 
of $10,000 or ever in each instance. k

$208,696,900
16,126,450

$212,084,200

$224,723,360

I,
a year to get such a suit 

apparent that the corn- 
much if anything on this

not
save
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-N

r t»
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ISSUES GUARANTEED CONTRACTS

JOHN I’. MLNN. M U ’ C#ovU sko, whuhtr cxpciieiKuU m Itht 1 
insurance or mu, m«> nuke direct con* , 
tracts u nil this vompanx.lor a limned ter* ! 
rttor> if JesirvJ.sndsecurel-if themselves, I 
in sddition m first scar's commission, a , 
renewal imcrcu msum| an incosM for 
the future. Address the • <>mpen> et éts 1 
Home Offhe, No 1~* Krtwdwtv, N. Y.\

il
a Alt A, f H MISTY 

WU.UAM H roiHR 1
imun Tow«iwD I

Keep it handy on 
----- xyour desk

DESK WORK CUWk 
EXACTS PENALTIES
Liver end Bowel, slow dew*. 

Tom them up with

TASK ABBEY'S VITA TABLETS
- The Best Tonic for Sick N.

Union Asiurinci Society Limited
OF LONDON, ENGLAND.

[Fire Ineurence since A.D. 17141

Canadian Branch :
Cerier SI. Jieee nd BcOIII SI reel i, Butrul 

T. L MOIIISIV, - EeiMeit ■•»:<«r 
s<«itlli throughout the Oeelilei.

Representing

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK

You will make money.

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

FIREeecieim and un

ASSURANCE CORPORATION. Ltd.
OF PERTH, SCOTLAND. rue mat to raooueme Auenre, lUDieee:

Total Security to Policyholder, over AS,,00,000

PE LEG HOWLAND,
Chairmen.

Canadian Adrlaorjr Board

T. H. HALL, Manager tor Canada 
JUDSON O. LEE, General Agent, Montreal.

George T. Dexter
lad VICE PRESIDENT

New York, N.Y.34 Nassau Street

Montreal, December ii, 1914.THE CHRONICLE.1(164. No. so.
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WILLIAM JACKSON,
INSURANCE ADJUSTER,

103 Sf. Francois Xavier Sfreef, 

MONTREAL.

lix Assets ever $323,000,000 
Liabilities,

ever 297,000,000 
Capital and

Surplus, over 26,000,000
These Funds are Invested In 
Securities ef the highest «rede.

Agents Wanted.

THE PRUDENTIAL INSURANCE CO. OE AMERICA
Homs Off 1 :t. NEWARK. N J.FORREST F DRYDEN. Frswdsm.

Incorporated as s Stock Company byihe Slate of New Jersey

.


