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GREAT BRITAIN'S ACHIEVEMENTS.

The danger of not being able to see the wood
for the trees therein is no new one. The perspec
tive of time is usually necessary before a true or
appraisal can be made of the importance,
ol

The war is no exception to this rule. The stage is

just

value or extent any particular achievements
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unfamiliar job of mammoth proportions, that only

so crowded with figures, as

democracy

as

many useful, as down an

the instructed spectator can grasp the real signi-

ficance of the movements under way and realise

the importance and significance of what is being
perhaps but the
In the admirable review

accomplished, slowly more less
surely, and step by step.
of financial conditions in Canada, the United “tates
and Great by the Canadian Bank
of Commerce, attention is drawn by the compiler
of the British section to several aspects of British
war finance and activity, whose importance and
significance only the trained mind can appreciate
as they are in process of development, while they
are not known as they should be on this side of
the Atlantic

Britain, issued

+ * *

First of all, there is the matter of the cost of the
war, It is an elementary maxmn of sound finance
that taxation must go hand in hand with borrow
ings by Governments. The gross British expendi
ture from the beginning of the war to the end of
the present financiai year at March 3i1st next
has been estimated at £3,883,000,000. The amount
required has been raised by taxation and by various
forms of war loans in a manner in which it probably
could not have been accomplished in any other
country. The amount produced by taxation during
the first eight months of the war was £172,000,000,
and for the fiscal year ending 3i1st March, 1916,
£337,000,000, while it is anticipated that for the
year ending 3i1st March, 1917, the amount will
be £3502,000,000, aggregating £1,011,000,000 for a
period of two years and eight months. That is
to say, after deducting advances to the Allies and
the Dominions, which amount approximately to
£800,000,000, payment of which will be arranged
after the war, one-third of the total British war
expenditure to 3ist March, 1917, will have been
raised by taxation. The United Kingdom
thus have provided by taxation not only for ordin-

will |

| ary expenditure and interest on war loans, but
| also for a large contribution to the cost of the war.
Contrast this with the fact that Germany has not
vet dared impose a cent of additional war taxation,
and a standard is provided by which something
like a true appraisal of the importance of Great
Britain's accomplishments in this particular can be

arrived at.
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war supplies in the

but bring the adverse balance up to about £850,
These it must be
are swollen partly through high freights and high
values of food products. The increased excess
of imports is not due, amazing as it may appear, to
any falling off in the export trade. British exports
last year were almost at the same level as in 1913,
For the whole 1913 they were £634,820,326;
for ten months of 1916, they were £508,583,000
Admittedly, prices are much higher in the latter
yvear than in the former. But even so, the showing
1s nothing less than astonishing. Hardly less than
four million men can have been transferred from
civil occupations to military life in the United
Kingdom since war broke out. In spite of this, in
spite of scarcity of tonnage, in spite of the submarine
menace, there is no decrease in Britain's export
trade. What gall and wormwood must these figures
be—in Berlin!

000,000, figures, recollected,

of

* *

“In the greatest war of all time,” says the Bank
of Commerce chronicler, *“Great Britain has been
called upon to assume financial burdens which it
would at one time have been thought impossible
for it to support, and under this supreme test has
succeeded in sustaining in all respects its great
traditions of financial supremacy and resourceful
ness. The extent of the country's resources and
its financial strength have been so clearly demon
strated by what has already been accomplished,
that there no lack of confidence in the ability
of Great Britain to carry its share of the financial
burden of the war until such time as victory is
assured to the Allies.”
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THE ROYAL BANK OF CANADA.

The instructive addresses delivered at last week’s
meeting of shareholders of the Royal Bank of
Canada by Sir Herbert Holt (president), and Mr.
Edson L. Pease (managing director), in common
with other utterances which have recently been
made by leading bankers and business men, laid
emphasis upon tl  transitory character of the
existent activity .d prosperity in Canada, and
the necessity of being prepared for a sharp re
action when war's urgent demands cease, prior
to any permanent devclopment on normal lines.
Mr. Pease very aptly remarked:—'“We should
have less to fear from the readjustment if the people
of this country would curb their propensity to
reckless speculation and extravagance in this time
of plenty”—a rentence which deserves the widest
publicity and understanding. A particularly in
teresting section of Mr. Pease's address dealt with
the importance of the collaboration of the banks
and ‘he Minister of Finafice during the war period,
a maiter on which, as president of the Canadian
Bankers’ Association, Mr. Pease speaks with author
ity. He poiited out that not only can the
banks be Adepended upon to assist the Minister
of Finance o the utmost limit in the arduous task
of financing Canada’s war, having due regard to
the needs of commercial borrowers and the main
tenance of proper liquid reserves, but that in other
matters, indirectly arising from the war, the banks are
performing exceedingly valuable service in colabora
tion with Dominion authorities. Liberal advances
are being made to breeders of cattle, in practical
support of the Department of Agriculture's effort
to increase largely the country's live stock trade.
The development of foreign trade in preparation
for after-war competition, which is being energeti
cally pushed by the Minister of Trade and Com
merce will also receive the hearty support of
the banks. The banks' important activities in
such directions as these are frequently entirely
overlooked, and it is certainly extremely desirable
that they should be made known occasionally, in
the interests of adequate appreciation of the services
rendered by the banks to the Dominion.

A NoTapLE BALANCE Suggr

Mr. C. E. Neill, the general manager, was able
to describe the Bank’'s ba'ance sheet for the vear

~

ended November 30," an analysis of which has
already appeared in our columns, as the best ever
submitted to the sharcholders, the year’s favourable
results being due to four causes:—prosperous con-
ditions in Canada and the West Indies, the advanta
geous location of the branches, co-operation on
the part of the Directors, and a loyal and efficient
stafl. That striking progress was made by the
Bank during 1916 is evident from the following
comparison

1916. 1915.

$

Capital Paid up 12,000,000
Reserve 12,560,000
Cireulation 18,178,228
Deposits (not bearing interest) 59,365,396
Deposits (bearing interest) 140,862,199
Total Liabilities to Public 227,484,470
Specie 16,072,763
Dominion Notes 14,249,110 12,977,391
Central Gold Reserve 6,500,000 3,000,000
Bank Balances Abroad. 5,002,067 5,235,607
Call Loans in Canada 11,076,006 9,136,510
Call Loans Abroad 21,372,026 9,815,950
Securities held 30,506,068 18,629,042
Total of Quick Assets 121,127,664 84,804,462
Current Loans and Discounts 124,864,658 106,552,334
Total Assets 253,261,427 198,299,123

With regard to the large increase in deposits,
Mr. Neill noted that no large or abnormal deposits
of a temporary nature are included. The moderate
expansion in loans has been due, in the case of
Canadian loans to the acquisition of new accounts
and temporary loans to customers producing muni
tions. Commercial loans abroad are higher, on
account of the active demand in the West Indies
in connection with the production of sugar and other
staple commodities.

Profits for the year show the substantial growth
of over $200,000, being $2,111,308 against $1,905,576
in 1915, and equal to 8.9 per cent. upon the paid-up
capital and rest combined against 7.9 per cent.
last year. With a balance brought forward from
1915 of $676,472, the total available on profit and
loss account is $2,787,780. The 12 per cent. dividend
absorbs $1,417,207; $100,000 is transferred to the
officers’ pension fund; $250,000 written off bank
premises; $50,000 contributed to the Cazadian
Patriotic Fund; $118,227 absorbed by the war tax
on note circulation and the increased balance of
$852,346 is carried forward.

14,224 866
37,456,997
117,519,331
173,148,928
15,946,200

THE BUusiNgss FURTHER ENLARGED.

Since the balance sheet as at November 3oth
was made up, the Royal Bank's business has been
enlarged by the acquisition of the Quebec Bank
with assets of about 822,000,000, these having
been taken over at the New Year. The Royal
Bank thus obtains a very valuable connection in
the provinee of Quebec where hitherto it had not
been strongly represented. Development is also
being continucd in the West Indies and Central
and South America, where the Bank's prestige
stands particularly high. It was intimated at the
annual meeting that a further issue of capital is
in mind, though no action will be taken at the
present time, and it is evidently the intention of
those in responsible charge of this institution to
continue the energetic and progressive policy which
has been so conspicuously successful in the past
in the rapid building up of a great banking institu
tion with far-reaching influence.

It remains to note the fine record made by the
stall of the Bank in the matter of enlistment. To
date enlistments number 762, and there have been
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92 casualties—38 killed in action or died of wounds,
45 wounded, one missing and eight prisoners of
war. Mr. Neill indicated that as regards the men
returning, the management of the Bank were pre-
pared to give their future the most serious con-
sideration. .

SPECIE HOLDINGS OF CANADIAN BANKS.

With reference to the specie holdings of the Cana-
dian banks which showed for November the large
increase of $15,303,280 to the high figure of $82,563,
868, a correspondent points out that this increase
took place in the banks’ specie holdings abroad. The
total specie held by the banks abroad at November 30
was $35,753,507, the month’s increase in the case of
the holdings of four banks being no less than $16,
147,000. It is pointed out that the New York agen-
cies of the Canadian banks might hold the gold in
their own vaults, or instruct their New York corres
pondents to earmark the metal as held for their
account. Probably the latter method would be favor
ed. The sequestration of $16,000,000 in gold would
naturally have a tendency to make the money market
harder in New York (assuming that the increased
holdings are domiciled in New York). In former
years November has sometimes seen an extensive gold
movement to Montreal. Balances owned by Cana
dian banks are then flush with proceeds of grain bills,
and November 30 is the end of the fiscal year for
eight important banks. The gold movement north
wards was evidently obviated in November, 1916,
through recourse to the methods described. One of
the chief reasons why Canada did not import gold is
that the banks have been holding, roundly, $50,000,-
000 more than usual in Dominion Government legal
tender notes. During the fall of 1916 their own
note issues ran $35,000,000 above the normal limits
(paid up capital). They have utilized their surplus
holdings of legal tender notes to the extent of $35,
000,000 in the form of deposits in central gold reserves
covering excess issues of bank notes. Hence, gold
imports were not needed.

When normal conditions return and the surplus
holdings of Dominion -notes are otherwise disposed
of, adds the correspondent, there will probably be
occasion nearly every year in October or November
for Canada to import large amounts of gold from
New York to serve as cover for excess issues of bank
notes.

PROGRESS OF GROUP INSURANCE.

Group insurance was inaugurated as a new
phase of life insurance in 1912. In the period of
about five years, more than $200,000,000  * insur-
ance, it is estimated, has been written on this
plan. Investigation bas shown that in many
cases, this covered a great number of easily insurable
lives. Durirg last Christmas week, the amount
of group insurance presented to their employees
by United States employers was fully $25,000,000.

Restrictions are now in force in England for-
bidding re-building and repairing at a cost exceed-
ing £500, and the Guardian is offering to insure,
at a low premium, the rent of buildings damaged
by fire, etc,, the repair of which is forbidden, for
the whole term during which the premises may be
untenantable, including both the delay prescribed
by law and the time necessary for repair.

THE NEW YORK LIFE.

Turning-over old bound volumes of insurance
journals the other day, brought to light an animated
discussion regarding the wisdom of legislative
restriction in amount of the assets of the larger
New York life companics. The period was the
early nineties, and at that time, various estimable
people appear to have become alarmed because
the volume of assets of several of the companies
was approaching two hundred millions. Whether
this discussion ever materialised into action of
any sort does not appear. Apparently, however,
counsecls of commonsense prevailed. It can hardly be
more than twenty-five years since this discussion took
place, yet the circumstances seem almost grotesquely
remote. One wonders what the estimable people
who were alarmed for the welfare of society when
life company assets were approaching two hundred
millions, if they are yet living, think of the present
condition of affairs. Here is the New York Life
with assets of a market value as at December 31st
last of no less than $866,988,842—more than four
times the total, the approach towards which brought
insomnia to Solons of the early nineties. That
“times change and we with time" is nowhere
more evident than in the life insurance world
among the active companies.

The various totals presented by the New York
Life in its annual report constitute a remarkable
tribute to the fur-sighted statesmanship and un-
flagging energy and effort which have marked
the Company's direction. The New York Life
has never' to any important extent, increased its
business by the simple process of taking over other
companies. Its present marvellous bulk is simply
the result of perseverance mixed with brains in
straightforward business-building. The vast respon-
sibilities involved in the direction of such an organ-
isation as the New York Life need no emphasis.
Only those whose active brains are backed by the
highest type of character can fittingly discharge
those responsibilities. Happily in recent years,
under the leadership of the president, Mr, Darwin
P. Kingsley, the New York Life has become known
as more con-erned with service to its great army
of policyholders than with its achievements in
business development, remarkable as these latter
continue.

THE RECORD OF 1916,

The wonderful record of the year 1916 is sum-
marised in the leading figures published on another
page. New paid for business aggregated $263,-
048,300, a growth of nearly $50,000,000 in com-
parison with the preceding year. The outstanding
insurance is advanced to $2,511,607,274, covering
about one million lives. What this insurance
means to-day and will mean in the future, near
or comparatively distant, of the dependents of
those one million lives can only be imagined. It is
impossible to bring into focus in any detail the
marvellous significance of these firures in relation
to the relief of poverty and distress, the making-
easy of old age, the education of children, the
provision of cash for businesses at critical times,
and half a hundred other activities, business-like,
altruistic and philanthropic. The total payments
to policyholders last year were $81,415,138nearly
twenty millions of these payments being in dividends

(Continued on page 61).
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THE BANK OF TORONTO.

At the annual meeting of shareholders of the
Bank of Toronto. illuminative reference to the
existing Canadian economic position and to bank
ing duties and responsibilities therein was made
in the addresses delivered by Messrs. W. G. Gooder
ham (president) and Thomas F. How (general
manager). Mr. Gooderham, whose long experience
and keen business judgment entitle his utterances
to serious consideration, took the opportunity to
sound a note of warning. “It will probably be
wise for us to conmsider,” he said, “that we are
possibly at the height of our prosperity for the
time being. The length of time that may elapse
before peace is declared is, of course, uncertain,
but we cannot then look for a continuance of the
favorable conditions that have been created by
reason of our abnormal production of war materials
and the excessively high prices for all our products.
To the extent that advantage is taken of the pre
sent situation to pay off indebtedness, and to
accumulate capital, we are doing wisely, but when
the time comes that work will be less abundant,
and trade, wages and the prices of products and
material return to a more normal state, hardships
will be wrought, unless provision is made now for
the changes that will follow after the war has closed.”

Mr. Gooderham also pointed out that the diffi-
cult task which lies before the banks during the
coming year, in providing fully for both business
necessities and Government needs can only be
accomplished satisfactorily through increased de-
posits being made with the banks by the general
public, and also drew attention to the need of
care in order that any thrift campaign undertaken
by the Government at the present time should
not be of a character that would hinder the banks
giving effective and continuous support in the
national financing. In this connection, the general
manager (Mr. How) mentioned that the Bank's
gain in deposits during the past year had been
largely used in increasing holdings in high-class
securities, in connection with the financing of the
Dominion Government and the Imperial Munitions
Board, which it had been the Bank's duty and
privilege to support, as well as to meet the usual
requirements of the Bank's mercantile customers,

A SATISFACTORY STATEMENT.

The Bank's report for the year ended November
3joth, some details of which have previously appeared
in THe CHRONICLE, is a very satisfactory document.
Profits are reported as $730,954, equivalent to
6.6 per cent. upon the paid-up capital and reserve,
and compared with $663,074 (6 per cent.) in 1915,
With the balance brought forward on profit and
loss account of $439,383, the total amount avail-
abe is $1,170,337. Of this amount $550,000 is
appropriated for the eleven per cent. dividend:
war tax on circulation absorbs $49,097; $25,000 is
transferred to the officers’s pension fund; $38,250
goes in patriotic and philanthropic subscriptions
and the subsiantially increased balance of $507,990
is carried forward.

While circulation is $200,000 higher than in 1915,
and there is a total gain of nearly $6,000,000 in de-
posits to $54,893,507, the Bank has also strengthened
its liquid position. Cash holdings are up nearly

THE CHRONICLE

deposit of $1,100,000 in the Central Gold Reserve.
Securities held have increased, through the Bank's
participation in war financing already referred to,
from $3,370,677 to $£8,172,430. Quick assets (in
cluding call and short loans in Canada) are $20,
957,701 compared with $20,653,995 in 1915, and
equal to 43.7 per cent. of liabilities to the public
against 37.3 per cent. a vear ago. Current loans
and discounts are $175,000 larger than in 1915 at
$42,127,316, a total which includes a very con
siderable proportion of advances to manufacturers
of munitions and war supplies

The following are the leading items of the Bank’s
general statement in comparison with 1915:

1916 1915.

Cireulation 3
Deposits (not hearing interest
Deposits (bearing interest :
Total Liabilities to Publie i, 35 55,327 821
Specie and Legals 8,651,036
Deposit in Central Gold Reserve
Securities Held 172,48 3,379,677
Call and Short Loans in Canada { 2,607,125
Total of Quick Assets y 05 20,653,995
Current Loans and Discounts 1 3 41,954,495
Total Assets 73,114,555 66,767,203

At Montreal, the Bank of Toronto now occupies
its new and splendidly equipped offices at the corner
of St. James and McGill Streets, where a steadily
increasing and valuable business is transacted by
the Bank under the management of Mr. H. B.
Henwood. Conservatively but progressively man
aged, the Bank of Toronto should continue to
play an increasingly important part in the commerce
and industry of the Dominion, which it has served
for over sixty years.

tanda:;l Bank

of CANADA

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 ior 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 aud after Thursday, the
1st day of February, 1917, to Shareholders of
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,
General Manager.

Toronto, 27th December, 1916

$700,000 from $8,651,036 to $9,320,237, plus a
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The Trust and Loan Co.

OF CANADA

Capltal Subscribed, . . $14,600,000.00
Pald up Capital, . 2,920,000.00
Reserve Funds, . . 2,710,284.07

MONEY TO LOAN ON REAL ESTATE

37 St. James Street, Montreal’

PRUDENTIAL TRUST COMPANY
LIMITED
WEAD OFFiGE | Trwtefy Bt .”s:':ovt:."
9 ST. JOWN Il:'-.:::-'t:’-m :’_’.“,;::. :,‘:‘.,'.'.: Terms exoeptionally
STREET
Insurance of every kind placed [COrrespondence
MONTREAL, at lowest possible rates lnvited.

Trasiee Custodlan wederate.
Rea) Estate and lnsuranee B partments
B. HAL. BROWN, President and Gen. Man age

AN ESTATE FREE OF DEBT.

Many Investors purchase real estate by means of In-
stalmoents payable monthly or yearly: thus making absolute

ownership possible in time
e

In the event of death before the payments are completed,
however, the estate Is bequeathed encumbered with debt, and
the helrs may not be able to continue the payments,

And it might easily result that the whole of the investment

would be lost to the beneficiarios

Life payable by
Instalments, but death ends the obligation to make payments
and the estate Is handed down intact,

Insurance also constitutes an estate

Every man who has dependent relatives or friends should
have a substantial portion of his Investments in the form of
life Insurs since the payment of the first premium creates
for them an estate free of debt

The Mutual Li7e Assurance Co. of Canada

WATERLOO, ONTARIO.

oo Ro;al Trusi Co.

Capital Fully Paid - B $1,000,000
Reserve Fund - - 1,000,0.0

EXECUTORS ANC TRUSTEES

BOARD OF DIRECTORS:
Sir Vincent Meredith, Bart., President

Sir H. Montagu Allan, C.V.0,, Vice-President
. B. Anaus E. B Gressse:isuos
. BaumGARTEN C. R. Hosmen
. D. Brarruwarrs Sin WiLLiam Macoonarn
. J. CHAMBDERLIN Carraiy Hensrwr Morsown
. R. Drummonnp Lono Suavannesay, K.C.V.0
. B Gomvon Sin  Freoemicx

e Lousr Goumw, WirLiams-Tavror, LL.D.

A. E. HOLT, Manager
OFFICE AND SAFETY DEPOSIT VAULTS :

107 St. James St., MONTREAL.

Calgary, Edmonton, Ottawa, Quebee, R
BRANCHES : 5 Jona, N.B. St John s, Nfid., Toronto, Vancouver,
Vietoria, Winnipes.

WESTERN

Assurance Company

Incorporated in 1851

FIRE, EXPLOSION, OCEAN MARINE
AND INLAND MARINE INSURANCE

over

ASSETS $4,000,000.00

LOSSES paid since organization o! Com-
yany . . over

DIRECTORS

W. R. BROCK, President

W. B. MEIKLE, Vice-President and General Manager
JOHN AIRD AUGUSTUS MYERS
RORT, BICKERDIKE, M.P. L A. LASH, K.C, LLD.
ALFRED COOPER GEO. A. MORROW
H. C. COX L. COL. FREDERIC NICHOLLS
D. B. HANNA Col. Sir HENRY PELLATT C.V.0.
JOHN HOSKIN, K.C, LLD. E. R. WOOD

$63,000,000

HEAD OFFICE TORONTO

HEAD OFFICE:

LLOYDS BANK LIMITED, -, comsse’err conoo, e

e

Capital Subscribed -

Capital paid up
Reserve Fund
Deposits, &c. -
Advances, &c. -

Colonial and Foreign Department:

—=———rmwmm——

T80 = 81,
$156,521,000

25,043,360

18,000,000
669,793,390

ALES.
17. Cornhill, London, E.C.

London Agency of the IMPERIAL BRANK OF CANADA.

French Auxiliary: LLCYDS BANK (FRANCE) LIMITED.:

. with Ofices at PARIS,

PORDEAUX, BIARRITI and MAVRE.
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Vancouver,
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WAR TAXES ON UNLICENSED INSURANCE.
To the Editor of The Chronicle.

Sir—The perusal of yvour article on this subject
in your last issue afforded much satisfaction, untii
the anti-climax was reached. As usual, vour

argument was most forceful and cogent but all
leading up to a beggarly 19!

Have you any idea of what taxation the licensed
companies arc subjected to? They pay 17, alon
to the Dominion Government under the War
Revenue Act, 1915, besides being called upon to
give up, under the Business Profits War Tax, 1916
a goodly portion of any ‘“profits” they mav b
fortunate enough to make,

Then the various Provircial Governments take
their whack out of the premiums, while some
of the provinces admit of taxation by municipal
ities, of which privilege the municipalities are not
slow to avail themselves

The amount directly contributed by way of
taxes to the Government treasuric 1s not the
beginning and the end of licensed insurance’s con
tribution. The licensed insurance interests become
part and parcel of the body politic, and support
the institutions of the country the same as every
other business regularly established in the country
Unlicensed insurance does not. For instance, licen
ed insurance contributes to the military for-e of
the country in the number that have left its rank
and are now to Se found in the ranks of our army
What does unlicensed insurance contribute in thi
way?

When this thought was elaborated before the
Senate Committee in 1910 some of the senator
thought it a good joke. The amusing side of it
does not stand out so prominently to-day

In addition to the foregoing there are the tin
worn arguments in support of protection which
should apply in the case of insurance, for if the
Government want free trade in insurance why don't
they throw down the bars unreservedly?

Your article is all right up to the point of asking
for 1% —make that 259 so as to about equalis
the conditions and then it would be flawless!

January 15, 1916 JCENSEE

[The vigour of *Licensee’ irguments and style
are admirable. But, in his haste he appears to
have averlooked the fact that our ar= . aent lust
week for a “beggarly one per cent." was concerned
solely with immediate war taxation by the Dominion
Government-—it had nothing whatever to do with
the general taxation of the unlicensed concerns,
which we cordially agree is a crving necessity
If “Licensee” will refer to articles appearing in our
issues of August 18, 1916, page gor, S ptember 15,
page 965, and November 17, page 1105, he will
see that we have some slight idea of what taxation
means to the licensed insurance companies in
Canada in terms of dollars and cent FEditor.)

SOMETHING LIKE A SUBSCRIPTION

The Prudential of Londcu, the big British indu
trial life company, the cables state, has subscribed
E:(D,()(Iil_lbll(l '.lllpln\)'“h]\ SMO00,000,000) to |},.
new British War L an Presumably a large pr
portion of this subscription is represented by con
versions. But even so, the action is a striking
example of the enormous financial power existing
in insurance institutions whose funds really represent
the savings of hundreds of thousands of theIpoorer
classes.

THE CHRONICLE,.

VALUATION OF INSURANCE COMPANIES'
SECURITIES.

I'he Insurance Department at Ottawa has sent
out to the insurance companies its annual volume
containing the entire list of securities held by insur
ance companies in Canada as at December 31, 1916,
together with the valuations thercof which will
be allowed by the Department in its annual report
The valuations shown in this volume are to be used
in the annual statements prepared by the companies
for the vear 1916

[t will be noticed, says the Department, that
while the government securities of countries engaged
in the war have shown in most cases a depreciation
during the past year there has been a substantial
inerease in the value of po otically all Canadian
securities, particularly in {he case of municipal
ceurities

The Department takes this opportunity of sug
gesting tl a measure of precaution against
possibl conditions arising after the war
the increase in the value of securities resulting from
this rt-vluation should be wherever possible set
1iside to create or increase an investment reserve
fund

In the of companies for which a deduction
from ledger ets is necessary on account of market
values the cess of such deduction made a year
IO over the T ;N‘H‘IHI;' imount necessary this
year may be carried as an mvestment reserve fuml
or added to a fund of this nature already being
maint.ined. TIn the case of companies for which
no such deduction is necessary the same object
will be attained by the increase in values as a result
of the valuation being disregarded in arriving
it the mpany urplu

In the ca ompanies which a vear ago pro
vided for tl ¢ of book values over market
valu by reation of an investment reserve
fund equal to, or greater than, the amount of such
X ) ume objeet will be attained by that
fund being continued this year without reduction.

I'here are indication concludes the Depart
ment, that curity values as at December 31,
1915, will 1 great majority of cases prove to be
minimum values for a considerable number of vears

i investment reserve fund
1tion n vear to vear above those
values, the companies will be protected
futur pletion of surplus as a result
1 ions in market values, which

time to time to occur

" ed from page &

premiums p |I‘l|1lll Crne nt upon IH\\'
good management Against  the
I of $866,988,842, legal liabil

nd there is reserved for
ntingencies, $138,762,415.  In spite
it the Company has for many years
] uropean  business, actual
i per cent, of the expecta

han the experience for each

'he Company sums up

\perience in the formula

I rate reduced, interest

imcreased.  Better evidened

wld not he desired
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" FOR THE SMALL INVESTOR.

The unquestionable safety of his investment is much more important to the person with limited resources than to the capitalist,
To enable those who have only small sums to invest to do so safely, we issue

$100 BONDS

These moneys are all invested by us in first mortgages on carefully selected improved real estate securities and behind them are

earl
il ELEVEN MILLIONS DOLLARS

of Shareholders’ Capital and Reserve, also invested in equally safe securities, These bonds are a

LEGAL INVESTMENT FOR TRUST FUNDS

Apply lor copy of Annual Report and full information,

Canada Permanent Mortgage Corporation

TORONTO STREET Rovabilatnd tbss TORONTO

o o I 5
Representing London Assurﬂnce

CORPORATION
THE MUTUAL LIFE g
INCORPORATED BY ROYAL CHARTER A.D. 170

lNSURANCE COMPANY CAPITAL PAID UP $2,241.375

TOTAL CASH ASSETS 22,457,415

OF NEW YORHR ot ol L R I
Head Office for Canada, - MONTRI Al

W. KENNEDY, W. B. COLLEY, Joivt Managers

You will make mo:ey.

The great strength, big dividends

and incomparable benefits of the “ oldest Assets:

, 3 $10,178,345.13
for you. . . Surplus to

: Policyholders:
$5,169,684.89

Canadian Head Office:

MONTREAL.

J. W, BINNIE, Manager

Company in America’ mean certain success

FOR TERMS TO PRODUCING AGENTS, ADDRESS

George T. Dexter

2ad VICE PRESIDENT

THE LIFE AGENTS’ MANUAL

34 Nassau Street New York, N.Y. : !
Published by The Chronicle, Montreal

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

HLTNA INSURANCE CO. OF HARTFORD 11 ST. SACRAMENT STREET
ST. PAUL FIRE &4 MARINE INS, CO. MONTREAL, P.G

CANADIAN BANKING PRACTICE

THIRD EDITION.
(HANDSOMELY BOUND IN CLOTH, $4 PER COPY)

QUESTIONS ON CUSTOM AND USAGE AND LAW. Published under the Auspices of the
=———————=Cavnadian Bavokers' Asscciatico (Compiled by Jebn T. P. Kpight)——--=

ON SALE AT THE CHRONICLE OFFICE, 10 ST. JOHN STREET, MONTREAL
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CANADIAN FIRE RECORD

Specially compiled by The Chronicle.
FIRE AT VANCOUVER, B.C.

By the fire which occurred on the 6th instant
on the premises of Wood, Vallance & Leggatt,
paint warehouse, etc., Vancouver, B.C., the follow-
ing Companies are interested

On Butiding:—Boston, $15,000; Insurance Under-
writers, $25,000; Pacific, $10,000; State of Pa.,
$5,000; total $55,000. Loss about 50 per cent.

On Stock:--Aetna, $20,000; Fid. Phenix, $20,000;
Royal, $28,000; Northern, $£8,000; State of Pa.,
85,000; Quebec, $15,000; Sun, $10,000; Cornhill,
$7,000; Lloyds, $180,500; Excess, $6,000: Mer-
chants, $11,130; Boston, $5,000; Stuy. Und.,
S18,150; United States, $7,500; North River,
$71,750; Provincial, $20,000; Mt. Royal, $10,000;
Nationale, $5,000; Lond. Mutual, $2,500; Dominion,
85,000; Nat. Ben Franklin, $6,489; Minneapolis,
$6,000; total, $468,020. Loss about 45 per cent.

FIRE AT QUEBEC.

By the fire which occurred on the 12th instant
on the premises of Eugene Julien & Co., automobile
show rooms, ete., Quebec, the following companies
are interested:—St. Paul Fire & Marine, $25,000;
Northern, $25,000; Protector Un lerwriters, $10,000;
Fidelity Underwriters, $15,000; Occidental, $20,000;
Rochester-German, $20,000; Globe Underwriters,
$3,000; London Assurance, $£5,000; Liverpool-
Manitoba, $s5,000; Yorkshire, $15,000; British
Dominions, $5,000; Glens Falls, $5,000; Westchester,
58,600; Niagara, $20,000; total $£181,600. Loss
about 35 per cent.

THE IDEALOGRAPH FIRE AT MONTREAL.

With reference to the fire on the 11th inst., already
reported in Tue CHRONICLE, on the premises of the
Idealograph Moving Picture theatre, Notre Dame
Street West, Montreal, by which five lives were
lost, we understand the insurance amounted to
550,000 and that the loss is $10,000. The fire
spread to the premises of the Building Syndicate
adjoining.

Tuis WEEK'S MONTREAL FIRES.

By the fire which occurred on the 14th instant
in the Capital Lunch Rooms, Craig St., Montreal,
the following companies are interested:—Con-
tinental, $1,333.33; Fidelity Phenix, $1,333.33;
Northern, $1,333.33; total, $4,000. Loss total.

Flats at 613 University Street, owned by J.
McDevlin damaged, January 15. Originated in
lurnace room.

Two blocks of tenements, 1443 to 1463 St. Urbain
Street, heavily damaged, January 15. Loss placed
at $25,000.

Basement at 317 St. Lawrence Street, occupied
by United Hat Store, damaged January 14. Fire
started among empty boxes.

Paper and stationery establishment of John
Dickinson & Co., Ltd., 88 Grey Nun Street and
adjoining boot and shoe factory of M. B. Steine &
Co. damaged, January 16.

H.. Champoux's home at 352 Fifth Avenue,
Rosemont damaged, January 12. Origin, plumber
thawing pipes.

. Bergeron's home, 1229 St. Andre Street, dam-
aged January 11. Origin, furnace.

FIRE AT LA Tuque, P.Q.

By the fire which occurred on the 14th instant
in the Hotel des Marchands at La Tuque, P.Q., the
following Companies are interested:—Caledonian,
$5,000; Atlas, $5,000; Queen, $5,000; North Ameri-
ca, $5,000; New York Underwriters, $5,000; total,
$25,000. Loss total.

FIRE AT BrRAMPTON, ONT.

On the 16th instant the Brampton High School
vas totally destroyed. Insurance as follows:
Royal, $5,000; Queen, $2,000; London & Lancashire,
$3,000; Northern, $1,000; total, $1r1,000. Total
loss.

St. CATHARINES, ONT. Fire destroyed the
G.N.W. Telegraph Company’s instruments and
office fixtures, January 12. The cause was a high
tension electric wire falling across the telegraph
line in the vicinity of Grimsby. Switchboards
and equipment were also burned at Beamsville,
Jordan, Niagara Falls and Merritton as a con-
sequence of the same accident.

St. Joun, N.B.—$5,000 damage done to cigar
manufacturing plant of A. & I. Isaacs, 80-84 Princess
street, January 8. Fire originated in stock room.
Damage to building $2,000, stock damage $3,000,
insured.

Atuens, ONT.—Telephone exchange, acetylene
gas plant, W. F. Earl's hardware store and S.
Coons’ boot shop destroyed January 16. Loss
about $15,000 partly covered by insurance.

TisoNBurG, ONT.—W. C. Burn's residence
destroyed with contents, January 12. $4,000 insur-
ance. Twenty minutes’ delay before water pres
sure came on.

SHERBROOKE, QUE.—Damage to machinery of
$5,000 caused by burning of electric generator
at city power station on Frontenac street, January 7,

Essex, ON1 \. C. Ransom’s general store dam
aged, January o. James Murray's dwelling above
and A. Croteau's furnishing store also damaged.

GEYSER, MAN.-—A. Finbogasson's home damaged,
one killed and several injured, January 15, Origin.
throwing coal oil on stove.

INGERSOLL, ONT.—C. H. Crawford's dwelling
damaged, January 12. Loss $1,000. Started from
gas grate,

BELLEVILLE, ONT.—]. F. Chisholm’'s residence
destroyed, January 15. Loss about $7,000.

MANUFACTURERS LIFE APPOINTMENTS.

Mr. J. B. McKechnie, general manager of the
Manufacturers Life Insurance Company, announces
that the directors have made the following official
appointments : Mr. L. A. Winter to be treasurer,
Mr. A. J. Prest to be secretary, and Mr. E. S.
Macfarlane to be assistant secretary. All three
have been for many years in the service of the
company, the new treasurer for twenty-four years,
the secretary fifteen years, and the assistant secre
tary, thirteen years, and the new appointments
are a fitting recognition of meritorious service,

YIELD OF NEW WAR SAVINGS CERTIFICATES.

A correspondent points out that the statement
that the new war savings certificates yield appro
ximately s.40 per cent. is incorrect. Allowing
for interest being compounded annually, the yield
is a fraction over 5 per cent.
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THE BANK OF TORONTO

"REPORT OF THE SIXTY-FIRST ANNUAL GENERAL MEETING

he Sixty-First Annual General Meeting of e Stockholder f The Bank of Toronto was held at the Head
OMee in Toronto on Wednesday, 10th Januar 1917

The chair was taken by the President, Mr. W. G. Gooderhm I'he General Manager, Mr. Thos, F. How, was
olected Secretary of the Meeting and Messrs, George R. Hargraft and J. K. Niven were appointed Scrutineers.

The Secretary read the Annual Report as

The Directors of The Bank of Toronto beg to present their Report for the year ending 30th November, 1916,
accompanied by the Statement of » Bank affairs and the results of the operations for the year

PROFIT AND LOSS ACCOUNT.

he Balance at credit of Profit and Loss, on November 30th, 1915, was $ 439,382.64
The Net Profits for the year, after making full provision for all bad and doubtful debts, and de

ducting expenses, interest accrned on deposits, and rebate on current discounts, amount »d to

the sum of 780,954.04

$1,170,336.68
P
This sum has been appropriated
Dividends at eleven per cen $ 550,000.00
War Tax on Circulation $49,006.81
Transferred to Officers " 25,000.00
Patriotie Fund and er rs eription 36.250.00

loronto General Hospital 2,000.00

Carried forward t«

$1,170,336.68

I'he year has beer ¢ o (SREY tivit L ng to t ibundant harvest of 1915, and the extent
to which Canada has beer e nt n T { nitior and other war supplies

The Head Office the | ¢ reg rly inspected by the Inspection Staff, and at the
Head OfMce
the usual examinations at
presented herewith. Mr
rappointment as auditor

Jank through the death of
¢ connection with the Bank
unwavering devotion to its

acancy on the Board was filled by

Shareholder of the Bank
W. G. GOODERHAM, President
ldressed the meeting

ind Resolved

nted copies thereof be distributed to

ubseriving to Patriotie Fund and
r the ensuing year, and tendering the
v their efficient attention to the

iooderham, Willilam Stone, John Mae
Meighen, J. L. Englehart, William 1

Gear

At a subsequent n ting 1 t } | yoder was unanimously reslected President, and
Mr. Joseph Henders

Shareholde

» compar the } ' 3heet th the ) n weccounts at the chief office of The Bank of

and with

after checking the cash and verifying the
» chief of ' 1 t ( " \ ber 30th, 1916, 1 certily that in my
alance & a tr ( ew of the state of the Bank's affairs according to the
rmatiol ] 1 own by the books of the Bank

securities at the chief office and certain of the prin
\ ind be in accord with the books of
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uch B

my 1

and all transactions of the Bank which

f the Bank
G. T. CLARKSON
Chartered Accountant




ING

he Head

oW, was
utineers.

er, 1916,

),082.64

80,954.04

),336.68
e

50,000.00

12,346.81
07,989.87

0,336.68
e e
e extent
nd at the
ations at
ith. Mr
wditor

death of

the Bank
ion to its

- filled by

ributed to

Fund and
lering the
m to the

ohn Mac-
Villiam 1

ident, and

e Bank of
ifying the
hat in my
ling to the

f the prin-
e books of

lank which

SON,
\ccountant

MONTREAL, JANUARY 19, 1917

Notes in Circulation

Deposits not bearing interest

Balances due to other Banks in Canada
Foreign Countries .

Quarterly Dividend, payable 1st Dec., 1916
Dividend unpaid ..

/veeptances under Letters of Credit

Capital paid up
Rest £y SALEE Ry e ¥ ki
Balance of Profit and Loss Account carried forward

Gold and Silver coin current
Dominion Notes held
Deposit in the Central Gold Reserves

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

other than Canadian .
Railway and other Bonds, Debentures, and Stocks

tures, and Stocks

Overdue Debts (estimated loss provided for)

W. G. GOODERHAM,
President
Toronto, 30th November, 1916

THE SIGNED APPLICATION IN FIRE INSURANCE.

To the Editor of The Chronicle.
Sir—1It seems to me you have missed the point

f Mr. J. Grove Smith's suggestion. His remarks

were addressed to the Commission of Conserva
tion, which body presumably was secking to be
enlightened on how to stop the fire waste; not
what keen competition in fire insurance might or
might not permit of. If the practice of insurance
companies in this or any other respect runs counter
to the public good it should not take long to decide
whicli should yield.

The application is not merely to state the valuc
it is to describe the risk, upon which description
the policy should be based, and if the risk be mi
described the policy should be void

It is only because we have become accustomed
to the idea of issuing policies without this written

THE CHRONICLE.

Deposits bearing interest including interest acerued t

Balances due to Banks and banking correspondents in the United Kingdom and

Deposit with the Minister for the purposes of the Cireulation

Balances due by Banks and banking correspondents el
Dominion and Provincial Government Securities not exceeding market
Canadian Municipal Securities and British, foreign and ¢olonial

Other Current Loans and Discounts in Canada (less rebate

| not only hi irance but also accident and sick
| mess insur: The total insurance is about $30

THE BANK OF TORONTO Continued:
GENERAL STATEMENT, 30th NOVEMBER, 1916.

LIABILITIES,

5,699,133.00

» date of statement

54,893,607.26

366,838.16

113,864.17
480,702,938
137,5600.00
148,50
7,648.50

395,673.74

$61.606,564 82
$ 5,000,000,00
6,000,000.00
507,980.87
11,607,989.87

$73,114,5654.69

ASSETS.

$ 95290492

8.367.232.00

1,100,000.00

Fund

ewhere than  in Canada

value
public Securities

, Not exceeding market value
Call and Short (not exceeding thirty days) Loans in Canada,

on Bonds, Deben

$26,957.700.96
of interest, $164,800.00)

Liabilities of Customers under Letters of Credit, as per contra
Bank Premises, at not more than cost, less amounts written ofl

$73,114,554.69

THOS. F. HOW,
General Manager

{ and binding description that the absurdity of it
does not appear

Can vou imagine any business man other than
a fire underwriter, putting himself in a position
to pay another a large amount of money without

| hedging the agreement about with all sorts of
| safeguards

PERPLEXED.
January 17th, 1917

s covered 35,000 of it

rance scheme, embracing

000000 he annual premium approximately
S750,000
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Head Office . Cor. Dorchester Street West and Union Avenue.
MONTREAL
DIRECTORS

CANADA BRANCH HEAD OFFICE, MONTREAL 4, Ok Pransi Toaial wd Alaiing D
DIRECTORS Lewis Laing, U:a President and Secretary
M. Chevalier, Esq Sir Alexandre Lacoste - L b g‘ i'lw :'l‘-; f-q L G D‘V’\‘I’m En“mn M“r:;'E’“m EE“
ir Alexandre Lacos
William Molson Macpherson. Esq S Frederick Wi Il-;mn Av:v L o g el g U, Mejeen Masghersen, B
! Laing. Assistant Manager.
T TH’"Jr 06 gmmm Deputy Assistant. M:h-l" J. D. Simpson, Depuly Assistant Manager.

THE

CONTINENTAL INSURANCE COMPANY

of New York

“THE BIG COMPANY"
ASSETS EXCEED $31,000,000

HEAD OFFICE FOR CANADA AND NEWFOUNDLAND

W. E. BALDWIN, Manager, MONTREAL J. ROWAT, Asst. Manager

The Northern Assurance Co. Limited

“Strong as the Strogggst"

HEAD OFFICE FOR CANADA,
Accumulated Funds 1914, $41,615,000 88 NOTRE Dsal’l:: .?AI{EET WEST,

G. E. MOBERLY, wmanager.

THE LAST WORD

ACCIDENT AND SICKNESS INSURANCE

THE DOMINION GRESHAM'’S

NEW “GRESHAM MAXIMUM” POLICY

AGENTS WANTED EVERYWHERE
Applications in Onterie should be addressed 1o

L. D. JONES, Superiniendent of Agents for Ontario,
12 JARVIS STREET, o TORONTO.
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THE CHRONICLE.

FIRE INSURANCE A MATTER OF AVERAGE.

Forgetfulness of the fact that fire insurance is
essentially a business of averages is at the root of a
considerable amount of misconception regarding
it. The individual who pays his fire premiums
regularly vear after year, but never has a loss, is
sometimes apt thoughtlessly to conclude that
fire insurance is an easy business, where the troubles
are few and the profits are large. His mistake
lies in an individual viewpoint. The simple fact
is, of course, that the premiums which he pays
vear after year are so many contributions towards
meeting the average loss caused by fires, which
loss may or may not be shared by him individual
ly during a given period. His personal experience
of no fires is not universal, neither is the experience
of another man who has several fires and receives
from the insurance companies thousands of dollars
more than he pays them, universal. If either
experience were universal there would be no such
thing as fire insurance as we have it at the present
time. But as some folk have fires and some have
not, it 1is pw-\\ihl\* by the present system of fire
insurance equitably to distribute the losses of some
among all, and thus to minimise individual losses
as a result of the development in action of the
fire risk.

Moreover, this principle of average extends to
communities as well as to individuals. It is just
as absurd for a single town or city to complain
that it is being overcharged because its loss ratio
has been low this year, or even for a number of
vears, as it is for an individual to complain because
he has paid premiums for years and has never had
a fire. Being a matter of average, fire insurance
can only be safely transacted when its operations
are broadly based geographically and the wide
field secured that is necessary in order to obtain
an average that shall be reasonably dependable.
A single community does not and cannot qualify
in that way, and necessarily in order to secure the
benefits of fire insurance it must be prepared to
subordinate its individual view to the broader view,
which alone makes possible the business of fire
insvrance through average.

FIRE INSURANCE AND INCREASED VALUES.

Appearances suggest that the necessity for in
creased fire insurance on account of the prevailing
high prices of commodities is not fully appreciated.
Whilst keen and wide-awake merchants have revised
their insurances on the basis of the present values
of their stocks, it is probable that in a large number
of cases old insurances are allowed to remain un
disturbed, without regard to the fact that under
present circumstances they are entirely inadequate.

The importance of revision of insurance at the
present time in order to bring it into line with
enhanced values of stock or property is evident.
Fire insurance, and adequate fire insurance, is a
commodity no one can afford to be without, and
probably 1t is through mere oversight that so little
extra insurance has been effected owing toincreased
values. Such oversight is dangerouws, and agents
can perform good service in calling the attention
of their clients to the present-day necessity of
consideration of revision of existing fire insurance.

STANDARD, ACCIDENT POLICY.

The casualty companies operating in Canada have
recently laid before the Ontario Insurance Commis-
sion, a proposed standard form of policy, and a
statement regarding the history of the movement for
standard policies. They state that the question has
been the subject of discussion between the managers
of the casualty companies in Canada for some years
past, culminating in the appointment by the (‘.'l;llil](_\'
Insurance Managers' Association in December, 1915,
of a committee to draft a standard policy for pre-
sentation . for adoption by the Association. The
policy now filzd with the Commission was finally
adopted by the Association and recommended to be
used.

The companies have postponed bringing  the
standard policy into general use, for the reason that
the subject of standard provisions is now being made
one of enquiry by the Ontario Commission, that the
Dominion Superintendent of Insurance has been, and
is, contemplating legislation regarding accident policy
provisions, and some of the provincial superinten-
denfs are also considering legislation on this subject.

UNIFORM 1LEGISLATION NECESSARY.

The companies point out the necessity of uniform
legislation by the Dominion and provinces in this
matter, otherwise the object of a standard policy will
be largely defeated. They state that they not only
advocate standard provisions but strongly urge in
addition the adoption of standard benefits. ‘T'he pro-
visions in the policy the companies recommend are
for the most part those conforming to the require
ments of the New York Standard Provisions Act
1913. The companies have made the Canadian provi-
stons even more liberal than the New York provisions,
and some changes are necessary in order to comply
with Canadian conditions. The provisions are equally
applicable to sickness insurance when covered under
an accident policy.

Unrair CoMPETITION,

The companies draw the attention of the Commis-
sion to the large amount of accident insurance
annually done by United States accident associations
working on the assessment plan, which associations
are not registered to carry on business in Ontario, nor
licensed by the Dominion, thereby becoming active
competitors of licensed companies, but being under no
expense in Canada and contributing nothing by way
of taxation on the premiums collected,

What has been stated to the Commission by repre-
sentatives of the fire insurance companies in regard
to unlicensed fire companies, the casualty companies
state is equally true as to the business carried on by un-
licensed accident associations, with the difference that
it cannot be even suggested that the licensed accident
companies in Ontario are unable to furnish all the
insurance required

TORONTO'S INSURANCE ON SOLDIERS.

Up to recently 675 insurance claims have been
paid to relatives of Toronto men who have fallen at
the front, and were insured at the instance of the
City, while s0 more await adjustment. Of the
claims paid the Metropolitan Life has settled for
483, the Aetna Life 24, the State Life 1, and the
City 167. In all some 40,000 soldiers are insured
either by the city or the insurance companies,
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COMMERCIAL UNION
ASSURANCE COMPANY LIMITED
of LONDON, England

The larges! general Insurance Company in the world
(As at 31st December 1915)

Capnal Fll“_v Subscribed

Copital Paid Up

Li‘e Fun\l, .mJ S;u‘cml l'rns!
Funds, 74,591,540

Total Annual locome exceeds 47,250,000

Total Assets exceed 142,000,000

Total Fire Losses Paid « 183,366,690

Deposit with Dominion Govern

$14,750,000
1,475,000

J. McGREGOR, Manager.

COMMENCED BUSINESS 1901
RECEIVED DOMINION CHARTER 17th JUNE 1508

Capital Stook Subscribed Capital Stock Pald up

$500,000.00 $174,762.70

The Occidental Fire

INSURANCE COMPANY
Under the control of the North British & Mercantile
nsurance Company
Ranvary Davioson, f
O. A. Ricuanoson, ice Prosident an
DIRECTORS
W. A T. Swearaan

Head Office -~ WINNIPEG, MAN.

Agents Required at Unrepresented Points

8 E. Ricmanos N.T. Hitrany

INSURANCE
OFFICE

SUN

FOUNDED A.D. 1710

Head Office:

Threadneedle Street, LONDON, ENGLAND

THE OLDEST INSURANCE
OFFICE IN THE WORLD.

Canadilan Branch :

15 Wellington Street East, Toronto, Ont.
LYMAN ROOT,

Maneger

ment A 1,225 467

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

COMMERCIAL UNION BUILDING, 252-26 st. sames stacer, Monireal.

W. S. JOPLING. Assistant Manager.

' Atlas Assurance Co., Linies

| 260 St. James St. MONTREAL

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

(As at 31st December 1915)
(:.’lpll.ll i"u“)‘ P.JIJ $|.000000
Fire Premiums 1915, Net $2,500,505
Interest, Net @ WL 140,220
$2,640,725
Busds . o o] la ey $4,738 520
$250,567
N3~ I addition to the above there is the further
guarantc - of the Commercial Union Assurance

Compe y  Limited, whose Assets exceed
$142,000,000 R NS g!

Tn(ul Income

Deposit with Dominion Gov 'nt

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

$109,798,258.00 $9,000,000.00
FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRKCTORS
WM. MCMASTER Fag G. N. MonceL, Esg
E. L. Puase, Esq.

Head Office for the Dominion:

80 St. Francois Xavier Street - MONTREAL.
Adents in all the principal Towns in Canada.
RANDALL DAVIDSON, Manager.
HENRY N, BOYD, Manager, Life Dept

of LONDON, ENGLAND

The Company commenced business in the REIGN
OF GEORGE 1Il and the following figures show
its record—

At the Accession of Income Funds

KING GEORGE IV. § 387,065 $ 800,605

KING WILLIAM 1V, 657,115 3,038,380

QUEEN VICTORIA 789,865 4,575,410

KING EDWARD VII. 3,500,670 11,185,405

KING GEORGE V., 6,846,895 15,186,090
and at

31st DECEMBER, 1915 7,757,140 19,953,150

In addition the Company has a Subscribed Capital
of Eleven Million Dollars (of which $1,320,000
is paid up).

lgenls wanled in unrepresented districts.

Head Office for Canada:

MATTHEW C. HINSHAW, Branch Manager
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EFFECT OF CANADIAN CAR LOSS.

Insurance on the munitions plant of the Canadian
Car and Foundry Cowmpany at Kingsland, N.]
which was destroyed at the close of last week,
totals $2,834,000, distributed among a great number
of companies with London Lloyds alsd holding a
certain amount. According to New York author
ities, as a result of this loss company manager
are looking into their lines on the munition plant
and clearly intend to send out many cancellation
notices. The rates they have been securing are
so ridiculous compared to the risk assumed that it
will be practically impossible to place such line
hereafter at the recent current tariffs. In fact
it is likely that no such business can be covered
at less than for a 5 per cent. rate hercafter. It i
likely that some companies will ask and receive

much more than 5 per cent. The Canadian Car

& Foundry Company's loss demonstrates conclu
sively that the different buildings of a munition
plant cannot be regarded as separate risks

The Imperial Life cites six cases which have been
experienced during the last year, in which death
followed insurance within six months. In one casc,
the period was only six weeks; in two others twe
months, As the Imperial Life savs, this sort of
evidence should make procrastinating prospects
“jump at the chance of insuring their lives imme
diately.”

THE CHRONICLE

TAXATION OF LIFE INSURANCE.

The influence of all insurance men, and par
ticularly of associations everywhere, against taxa
tion of life insurance should be alert at all times and
in every way. The fact that peaceful America is at
the present time endeavoring to increase taxation

| of life insurance as no country in the throes of war

is doing, again emphasizes the wrong policy of this
country in taxing those who are taxing themselves
to avert burdens that otherwise would fall upon the
government. In other directions, such as the main-
tenance of hospitals, educational institutions or
other similar matters, it is the wise policy of govern-
ment to encourage persons to do for themselves
what the government would otherwise have to do
for them. VYet in life insurance those who assume
this burden themselves and thereby relieve society
at large, are penalized for doing it.

The real work accomplished by life insurance
can be in no better way advertised to the public
than by constant iteration and reiteration of the
reasons why life insurance should not be taxed.
Recently in South Africa, when a bill was proposed
to tax life insurance, every member of Parliament
was telegraphed asking whether he approved the
measure with the result that over two-thirds at
once wired their hostility to it

This is aggressive action of the best kind, and
il even a part of the British Empire, with its enor
mous burdens, cannot afford to tax life insurance,
neither should America.— Edward A. Woods

TO INVESTORS

Principal repayable 1st October, 1919

purchase.

stamp.

DEPARTMENT OF FINANCE, OTTAWA
OCTOBER 7th, 1916

IHOSE WHO, FROM TIME TO TIME, HAVE FUNDS REQUIRING
INVESTMENT MAY PURCHASE
AT PAR

DOMINION OF CANADA DEBENTURE STOCK

IN SUMS OF $500 OR ANY MULTIPLE THEREOF.

Interest payable half-yearly, 1st April and 1st October by cheque (free of exchange at
any chartered Bank in Canada) at the rate of five per cent per annum from the date of

Holders of this stock will have the privilege of surrendering at par and accrued interest,
as the equivaient 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 of applications for this stock which bear their

For application forms apply to the Deputy Minister of Finance, Ottawa
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NEW-YORK LIFE

INSURANCE COMPANY
346 & 348 BROADWAY - - NEW YORK CITY

TO THE POLICY-HOLDERS AND THE PUBLIC:

A brief of the chief activities of this Company during 1916 runs as
follows::

New Paid Business . . . . . . $263,048,300.00

Of this total $239,090,873 was secured in the United States,

Total Income . . . . . . . . $138,559,395.79
Total Payments to Policy-holders .  $81,415,138.36

Of this total $19,551,36] was paid in dividends.
Invested During the Year in Bonds and Mortgage Loans .  $70,717,602.17

To pay 5.269;.
Added to Legal Reserves . ; . . : . - ; . $24,676,393.00
Market Value of Assets, Dec. 31, 1916 . . ; ’ : . $866,988,841.57
Legal Liabilities : . ; 2 ¥ A . . . . $728,226,426.34
Reserved for Dividends and Contingencies . ; R 7 : : $138,762,415.23
Outstanding Insurance ; : $2,511,607,274.00

Represented by 1,228,601 policies

The actual mortality of the Company expressed in the per cent. which it bears to
the expected death losses according to the tables of mortality adopted by the State for
valuation purposes through a period of years is as follows :

1912 Actual death losses 7677, of the * expected "
1913 Actual death losses 739/ of the ** expected "
1914 Actual death losses 737" of the * expected "’ (5 mos. of war)
1915 Actual death losses 727, of the ** expected "’ (12 mos. of war)
1916 Actual death losses 717, of the * expected” (12 mos. of war)

Significant Facts:
Mortality Rate reduced; Expense Rate reduced; Interest Rate increased ;
New Business increased.

The Seventy-Second Annual Statement of the Company will be filed at once with the
Department of Commerce in Washington and with each State of the United States and each
country where we do business. A brief of that statement will be sent gratis to any person

asking for it.
DARWIN P. KINGSLEY,

President.
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PERSONALS

Mr. John P. P. Oliver, A. A. S. has assumed the
duties of secretary and .ulu.lr_\ of the Security
Life of Toronto.

+ + *

Mr. C. W. Frazee, manager of the Rdyal Bank at
[Malifax, N.S., has been apointed supervisor of Bri-
tish Columbia branches.

k is understood that Mr. Henry Ross, assistant
deputy Minister of Finance, will shortly assume the
position of secretary of the Canada Bankers' Asso
ciation in succession to Mr. G. \W. Morley, who is
taking up military duties,

1 - &

Lieutenant Douglas 1. Macaulay of the Royal
Flying Corps, son of Mr. T'. B. Macaulay, president
of the Sun Life of Canada, is reported wounded
but doing well. Many friends will hope that the
expectation of early ability to return to duty will

be realised.
* % %

Mr. B. H. Waud, of the Molsons Bank, has been
clected a member of the committee of the Montreal
Clearing House, in succession to Mr. D. C. Macarow,
who retired on appointment as general manager
of the Merchants Bank.

* + +

Mr. Peter Clinch, the popular secretary of the
C. F. U. A, at St. John, N.B. spent a few days in
Montreal this week on his return from Toronto.
Mr. Clinch represents the Northern Assurance
Company of London, England.

* * *

Dr. J. P. Munn, president of the United States
Life Insurance Company, this year will complete the
fortieth year of his connection with the Company.
It is interesting to note that Dr. Munn's mother,
Mrs. Aristine Munn, who is now in her hundredth
year, is yet in the fullest possession of her faculties
and leads an active life.

. - *

Following upon the promotion of Mr. John
Robertson, the resident manager at the Aberdeen
Head Office of the Northern Assurance Company,
to be joint general manager of the Company as
from the 1st prox., Mr. Robert Mackay, F.F.A.,
secretary of the Aberdeen Board since 1905, will
act as the Company's chief officer at Aberdeen
until further notice. Mr. Mackay has been in
the service of the Northern for twenty-five years
and was admitted a Fellow of the Faculty of Actua
ries in Scotland in 1903.-—Post Magazine.

THE MONTREAL CITY and
DISTRICT SAVINGS BANK

The ANNUAL GENERAL MEETING OF
the Sharcholders of this Bank will be held
at its Head Office, St. James Street on Mon-
day, the Twelfth day of February next, at 12
o'clock noon for the reception of the Annual
Reports and Statements, and the election of
Directors

By order of the Board,
A. P. LESPERANCE, Manager.
Montreal, January 8th, 1917,

Recent military honors to English insurance
men include the Miflitary Cross to Lieutenant
James Crafter, of the London Regiment, formerly
on the head office staff of the London Guarantee
and Accident, and the D. C. M. to Sergeant L ]J.

Rindle, Gloucester Regiment, formerly of the
Bristol office, General Accident, Fire and Life.

* * +

The casualty lists continue to indicate great
sacrifices on the part of the British insurance com
panies. The latest English exchanges to hand
contain the following names: —Second-Lieut. A.
J. B. Pearson, British Crown, killed; Second-Lieut.

F. Upton, British Crown, prisoner in Germany;
Captain Chaplin, Ocean Accident & Guarantee,
missing; Lieutenant A. B. Francis, Alliance, killed;
A. P. Higgins, Atlas, killed.

* * '

Further deaths, while serving in France are those
of Lance-Corporal A. L. Apted, London Regiment
(Royal Insurance Company); Lance-Corporal C. E,
Francis, London Regiment, (Royal); Private J. J.
Hering, Royal Warwicks (Caledonian); Private Nor
man Spafford, Gloucester Regiment (Commercial
Union); Private A. J. Weeks, Gloucester Regiment
(General Accident, Fire and Life.)

The Bank of England yesterday reduced its
official rate of discount to 5'3 per cent. per annum.

Montreal Tramways Company
SUBURBAN TIME TABLE, 1915-1916

Lachine s
From Post OfMce—
l() ln|n urvlc.b Oa.m. mnuo a.m. IOmIn werylce 4p.m. to7.10 p
8.00 4 p.m, 7.10 p.m. muwmhl
From Lachine—
20 min.seryloe5.30a.m, to 6.50 a.m lo min. serviced p.m.to8.00 p.m,
5.60 9.00

800 p.m.to12.10a.m
» " " um * dpm, Extra Iast car at 12.50 a.m

Sault au Recollet and St. Vincent de Paul:

From St. Denls to St. Vincent de Paul—
l()mln -vrvlm.; l(ln m.to 8.00 a.m. |30 min. service 8.00 p.m.to 11,30 p.m
20 ' 4.20 p.m.|Car v Henderson only 12.00 mid
10 L 2() ' 6.40 p.m.|Car to St. Vincent at 12.40 a.m.
20 « o 0 40 * 8.00pm

From St. Vincent de Paul to St. Denla—
10 min, service 5.50 a.m. to 8.20 a.m ‘:m min. service 830 p.m. to

20 ** " 8.10 4.50 p.m 12.00 mid

10 * “ 450 pm. 7.10 p.m ulrzfl.'um Henderson to 8t. Denls

20 - o 7.10 * 8.30 p.m |Car from 'lt Vincent to 8t. Denis
10 a.m.

Cartierville:
From Snowdon Junction "() mln sorvice 5.20 a.m. to 8.40 p.m
” 8.40 p.m. to 12.00 mid
540 a.m. to 9.00 p.m
.00 pm.to 1220 a.m,

From Cartlerville 20 e
0 "

Mountain 1
From Park Avecue and Mount Royal Ave.—
20 min. service from 5.40 a.m. to 12,20 a.m.
From Victoria Avenue—
20 min. service from 5.50 a.m. to 12.30a.m,
From Vietoria Avenue to Snowdon,—
10 minutes service 550 a.m. to 8.30 p.m

Bout de I'lle:
From Lasalle and Notre Dame—
60 min. service from 5.00 a.m. to 12.00 midnight,

Tetraultville:

From Lasalle and Notre Dame—
15 min, service 5.00a.m. to 9.00a.m ‘Ibmln sorvies 3.30 p.m.to 7.00 p.m
30 min. service 9.00a.m. to 3.30p.m. |30 min. service 7.00 p.m. to 12 mid

Pointe aux Trembles via Notrs Dame:
From Notre Dame and 1st Ave. Malsonneuve,
umln-rvleormmbmum to 8.00 p.m,

m. to 12.20 a.m.
Extra last car for mvd nernnrd at 1.20 a.m




LONDON & ,
lANCASHIRE '

FIRE

INSURANCEICOMPANY
LAMITED

»
{

ONTARIO AND NORTH WEST BRANCH
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PROVINCE OF QUEBEC BRANCH
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PLATE GLASS
AUTOMOBILE
GENERAL LIABILITY

PERSONAL ACCIDENT
SICKNESS
KID[LITV GUARANT([

TORONTO.
Quebes, 81 St. Peter Street.

Head Office

l Montreal, 164 St. James Street.

ESTBD. 1824

FIRE . Bvery
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ACCIDENT Persor

CANADIAN { Hon, C. J, Doherty
DIRECTORS | G. M. Bosworth, £sq
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'.un.-d A.D.1720
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FOUNDED 1792,
INSURANCE COMPANY OF
"NORTH AMERICA
PHILADELPHIA, PA.
CAPITAL, .
SURPLUS TO POLICY HOLDERS .
ASSETS ‘ 20,838,450.21
LOSSES PAID EXCEED . : 176,000,000.00
ROBERT HAMPSON & SON, LIMITED

GENERAL AGENTS FOR CANADA MONTREAL

$4,000,200.00
10,080,043.40

The Illl A(nf\ls MANUAL

THE CHRONICLE - MONTREAL

he NATIONALE FIRE INSURANCE

PAID UP CAPITAL
TOTAL FUNDS
NET SURPLUS

$250,000.0C
729,967.36
202,041.02

AGENTS WANTED IN

ll HEAD OFFICE
|
N J. E. CLEMENT, Gonsral Manager

FOR CANADA

H. H. YORK., inspostor !

I, COMPANY OF PARIS, FRANCE.

$2,000,000
7,491,390
1,867,150
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|
II SUBSCRIBED CAPITAL
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MONTREAL.
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Forty-Eighth Annual Meeting

OF

THE ROYAL BANK OF CANADA

The Forty-Eighth Annual General Meeting of the reholders wi d at the Head Office of the Bank in
Montreal on Thursday, January 11th, at ck 3ir Herbert S8 t in the chair

Mr. W. B. Torrance acted 1 of th d ', Sims and Alex. Paterson as scru
tineers

The Directors’ Report w:

Mr. Neill then referred to tl 1l St mel 15 atior ! ot ors, and a loyal and
follows f
The Balance Sheet before ever
to the shareholders, and 10W triking ' MESIDENT'S ADDRESS
departments of the Bank's business during
Total deposits now exceed §$2 10,0 t nereast Vit e adoption of the Directors’ Report, Sir
‘ t 1
the year being no less than $45,000,00 r I (
the advance was in the Savin Department i i f t comparative uncertainty with which
satisfactory feature that these figur 1 1 ¢ ! 1 arily looked rward t hie year just passed,
unusual deposits of a tempor ( ratifying to be ablo to present so excellent
Our note cireulation is approxima 0 h v sl as that before you to-day. It undoubtedly
and exceeds the paid-up capital » | cels an) revious exhibi Our :n.“xl .wn‘-n h;n.: in
$6,000,000. The excess covered b | i he ( er ¢ 1 ear fift million dollars. Seven
tral Gold Reserve g0 they t ven millions; to-day they are

nillion

ent, said

Current loans show a moder
the increase is $4.921,759, due chi In Keeping th the fixed p licy of the Bank, the ratio
new accounts, and temporary | 1 1 Y 1 ( uid a t it to the public has bren main
munitions of war Commercia ) e ned at 4 r 1 I'he rate at the clese of the
on account of the active d ! [ 1 J \ 324 r t. against 40.03 per cent, at the 1-n.|l
connection with the product | * pr 1 I » matter how rapid the Bank's
commodities Ihe decr X ! 4 not in the past departed from this car-
during the next 1 1 J ring nd lo n in the future

The liquid position th 1 \ 1 i, h e 1 ¢t of the year's
tained, liquid a v ] country was
the publie, as com 1 wit I ¢ ¢ ! ¢ ! nad banks in general l‘hi'

undred and fifty-five
ufined to those engaged
British Government! et 'of auan tucibbisin
gl s ( m be seen by the record Dank

Net profits for the ve - - ' : ¢ tior f railway raffic, the general
pital, as compared W 16.48 per r 1 W 1 le and retail trade,
per cent. on combin n ibor is searce and
with 7.90 per cent. last y¢ i A e Commodity prices Bave

The year's remarkabl ¢ | ttain Nt nly v Civil War times in
causes—prosperous conditiol ! 1 1 Stat following {8 a statement of some
Indies, the advantageons loc r rese h th twelve months ago

I'he increase ir

1916
Wheat, per bushel 0-$ (average)
Copper Ingots, per
Pig Iron, per ton
Steel Billets, per
Steel Rails, per gre
Structural Steel, per
Structural Steel, per
Structural Steel, per
Staple Cotton, per 1b
Wool, per Ib—Lincoln Cloth
Wool, per 1b.—South Down
Wool, per 1b.—Merino
Sole Leather, per 1b
Print Paper, per ton
Wood Pulp, per ton
Sulphite, per ton

The list might be extends | ! i viped t nd lar redit balances created This 1s a
high prices are enriching the producer ar 1 Very si f i working capital now acen
but profits are not s 3 ! m t f great utility on the return of peace We
material increases v O f t n mind that there is no permanence in war

i ir business which has so accelerated
POST-WAR CONDITI t whie tr I the termination of this must
i with far reaching results

Meanwhile, the liabilitie 1 1 t employed i in tl connection will elose

to their bankers ha been ity 1 ¢ "W ndre ndust ! y high prices will
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THE BRITISH AMERICA
ASSURANCE  GOMPANY

lacorporated 1833,

FIRE, HAIL, OCEAN MARINE
AND INLAND ‘MARINE INSURANCE

HEAD OFFICE : TORONTO
Old Reliable Progressive
Assets over - - $2,500,000.00

Losses pald since organization
over . - $39,000,000.00

DIRECTORS:
W. R. BROCK, President.
W, B. MEIKLE, Vice~President

Jonn Aimo | Z A. Lasn, KO, LL.D.
Rowr. Bicxkenoixe, M. P | Gro. A. Morrow

Avrrep Cooren Avaevsrus Myrns

H. O Cox Lx. Covr. Frepenio Nronovrs
Jonwx Hosxin, KO, LL.D Covr. 8in Henny Prrrarr

D. B Hanna E R. Wooon.

W B MEIKLE, E. F. GARROW,
General Managder Secvetary

THOMAS F. DOBBIN, Resident Manager
MONTREAL

NORWICH UNION
FIRE INSURANCE
SOCIETY, Limited

INSURANCE AGAINST
Fire, Accident and Sickness
Employers’ Liability
Automobile, Plate Glass
Agents wanted for the Accident Branch.

Head Office for Canada - - TORONTO
Head Offioe for Province of Guebes, MONTREAL

JOHN MucEWEN, Superintendent for Quebec

First British Insurance Otfice Established in Canada, 1804

INTENDING ASSURERS

Should read the ‘* THREE MINUTES "’ Leaflet

of the

PHOENIX ASSURANCE CO0., Limited,
OF LONDON, ENGLAND (Founded 1782)

Copies of this and full information regarding
the Company's system, its equitable principles
and liberal policies, may be obtained at the Head
Office,

100 ST.FRANCOIS-XAVIER STREET, MONTREAL

The Company offers to the Public every advantage which

LIFE ASSURANCE

conducted under the most favourable conditions is capable of
affording:

At the BONUS DIVISION for the five years
ending 31st DECEMBER, 1915

A UNIFORM ADDITION of $75 per
$1,000 was declared on all classes of
Full-Bonus Policies, at the rate of $15
per $1,000 assured in respect of each
full annual premium paid since 1st
January, 1911. This bonus applies
to new as well as existing policies.
H. B. F. Bingham, R. MacD. Paterson, Joint

Life Superintendent. J B, Paterson, Managers

Agents Wanted

L'UNION
FIRE INSURANCE COMPARY, Limited

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

Manager lor Canada |
MAURICE FERRAND

Established 1864.

New York Underwriters

Agency.
A. & J. H. STODDART REGISTERED

100 William Street, NEW YORK
PROVINCIAL AGENTS.
Muneny, Love, Hamivron Joun Wu. Mowson
Bascowm, & Roment Y. HunTER
Toronto, Ont Montreal, Que
Osren, Hammonn & Nanron, Waire & Cavxin
nnipeg, Man 8t. John, N.B

Avruep J. Bert & Co Avne & Sons, Lo,
Halifax, N .8 8t. Johns, Nfid

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

Scottish Union and National
Insurance Co., of Edinburgh, Scotland

ESTABLISHED 1824

Capital, . . - - - $30,000,000
Total Assets, . . - 79,666,734
Deposited with Dominion Gov't, 391,883
Invested Assets in Canada, - 7,696,338
NORTH AMERICAN DEPT., HARTFORD, CONN. US.A.
JAMES H. BREWSTER, Manager
Eaiwnanr & Evans, Resident Agents

A S EOR . 4 s s @i Ve s
Avtaw Kivvaw & MeKar, Lo, . . ., Winnipeg
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THE ROYAL BANK OF CANADA  Continued.

guffer by the establishment of more ordinary conditions.
Exports will decline as Europe imports less, and com-
modity prices will recede. Labor will become a glut on the
market, aggravated by the return of soldiers in large num
bers. All this appears certain to follow the establishment
of peace, and the longer the war endures the more drastic
will be the depression, because of the greater economic
exhaustion of Europe, and the effect upon her buying
power. We have already seen the stock markets convulsed
by a most improbable suggestion of peace,

However, after the first shock of readjustment we
may expect a great demand for our farm products, building
material, farming implements, ete., etc., in the rehabilita-
tion of Europe. Pending this demand and in preparation
for the depression in business that must occur, the prudent
man will put his house in order.

The war is now in its third year and prospects of peace
in the near future are not bright, but the people of Canada
are increasingly determined to help at any cost to bring
about a complete vietory for the Allies,

QUEBEC BANK.

The Quebec Bank, incorporated in 1818, whose assets we
have recently acquired, was one of the oldest banks in
Canada. Until a few years ago its operations were con-
fined to Ontario and Quebec—principally to Quebec, in
which province it had a valuable connection. As we had
very few branches in this province, the acquisition of their
connection was specially desirable. Our branches now
number over 400. The fifteen Quebec Bank Branches
closed by us were located mostly in leading western cities
where we are duplicated, and the resultant saving will be
considerable. The closing of these offices gave us over one
hundred men, of whom we were in great need, to supple-
ment the staff at other offices,

You will be asked to-day to pass a resolution increasing
the number of Directors from seventeen to twenty, in order
to include three of the Quebec Bank Directors.

You are aware that the capital was rounded off to
$12,000,000 during the year by the issue of 4,400 shares
allotted to the shareholders at par. The issue of shares in
connection with the Quebec Bank purchase has placed it
again at an odd figure, namely, $12,911,700. As the out
standing circulation of this Bank and the Quebec Bank at
the highest point in December last was approximately
$10,000,000 in excess of the present paid-up capital, it may
become expedient to increase the capital further. It is
expected, however, to make no issue before the end of the
war, or until conditions warrant an increase on terms
favorable to the shareholders,

Last winter six of your Directors, including the Manag-
ing Director and myself, made a tour of inspection of our
branches in the South. None of us had previously visited
any branch south of Cuba. We returned most favorably
impressed with the excellent conneotion acquired in Cuba,
Porto Rico, S8anto Domingo, Costa Rica and the British
West Indies by many years of patient work. It was dis
tinetly advantageous to obtain a personal knowledge of
local conditions, and to meet our leading customers. We
were pleased with the buildings ereoted by the Bank and
our locations in general, and were happy to learn that the
Bank is held throughout the South in the highest esteem.

We also visited the republics of Venezuela and Colombia.
Since then we have opened one branch and will open two
others forthwith in Venezuela, where the outlook is
promising. We were gratified to receive from Viscount
Grey, the late Foreign Secretary, his approval of the esta-
blishment of branches in that country, and a promise of
support from the British Government,

MANAGING DIRECTOR DEALS WITH GENERAL
SITUATION.

In seconding the motion for the adoption of the Direc
tors’ Report, Mr. E. L. Pease, Vice-President and Managing
Director, sald:—

The President and General Manager having reviewed the
Bank's position, I shall refer briefly to some aspects of
the general situation. The financial and economic
strength developed by Canada since the beginning of the

| war is little short of marvellous. In the first seventeen

months she evolved from a debtor to a creditor country,
with a balance of $206,706,000 in her favor. In the past
twelve months the balance has reached $329,000,000. More
remarkable still is the transition from an habitual bor
rower in London to a lender to the Imperial Government,
coincident with the raising of large domestic loans.

In July, 1914, before the war, the percentage of liquid
assets of the associated banks to their liabilities to the
public, as it is commonly determined, was 43.34. On Nov-
ember 30, 1915, this percentage stood at 50.85, and on
November 30, 1916, at 55.73. During the period between
November 15, 1915, and December 15, 1916, the Dominion
Government floated two domestic loans of $100,000,000
each, the first of this character put out in Canada. The
banks underwrote $25,000,000 of the first loan and $50,000,-
000 of the second, but were relieved of the latter under-
writing as public subscriptions aggregated $200,000,000
Despite withdrawals of savings for investment in these
loans, and the fact that during the same period the Can-
adian banks advanced the Imperial Government $100,000,-
000 (expended for munitions of war in Canada and still
current), their combined deposits on November 30th last
were $232,000,000 greater than at the beginning of the year,
and the liquid percentage was higher. Of the increase in
deposits $122,000,000 was in the Savings Department in
Canada. This extraordinary showing is due to large ex
penditures for munitions; to a rich harvest; to the sale of
surplus wheat (estimated at 30,000,000 bushels) from the
previous year's bumper crop at very high prices; and to
the sale in the United States of $75,000,000 Dominion Gov-
ernment and $75,000,000 miscellaneous securities, It is
probable, however, that a large proportion of these security
sales represented renewals of obligations. Be that as it
may, the accession of national wealth has been great.

It was a wise and courageous departure of the Govern
ment to take advantage of the great improvement in the
monetary situation in Canada to float internal loans. The
vigorous response by the public was a general surprise,
both offerings being subscribed for twice over. The benefit
of the investment of the country’s savings in our own Gov
ernment bonds is obvious. It is estimated that not over
$35,000,000 of these issues went to American investors
Another notable feature of the times is the loan of $100,
000,000 made by the associated banks during the year to
the Imperial Government on Treasury Bills at twelve
months' date for the purpose of purchasing munitions
Since the close of our fiscal year $20,000,000 additional at
six months' date has been advanced by a syndicate of six
banks, including ourselves, for the purpose of buying wheat
and storing it over the winter. A further munitions credit
of $50,000,000 having a currency of twelve months has also
bheen recently extended. The affording of credits to the
Imperial Government will have a very beneficial influence
on Canadian finance, and the possession of short date Bri
tish Treasury Bills will place the banks after the war in a
very strong position,

ASSISTANCE GIVEN BY CANADIAN BANKERS’
ASSOCIATION

The great factor in support of the financial situation in
Canada since the beginning of the war has been the colla
boration of the chartered banks, through the intermediary
of the Canadian Bankers' Association, with the Minister of
Finance. They may be depended upon to co-operate loy-
ally in assisting the Minister to the utmost limit, having
due regard to the needs of commercial borrowers and the
maintenance of proper liquid reserves, in his arduous task
of financing Canada's war. The banks are also co-oper-
ating with the Minister of Agriculture in his praiseworthy
efforts to increase production and expand the country’s
live stock trade. To this end liberal advances are being

| extended to breeders of cattle. As a result of their com-

bined action, the Department of Agriculture has been in-
strumental in turning back to the farms of western Canada
from Winnipeg and other Stock Yards in the last three

| months over 9,000 head of cattle and 1,400 sheep, which

would otherwise have been slaughtered or shipped to the
South. It is interesting to note the large diversion of
cattle from the Winnipeg Stock Yards to the prairies in

(Continued on following pages).
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A Free Course
In “Salesmanship”’

We have thought about the young man who sees no prospects ahead Would you like to
be in a business that will give you

A Good Living Wage

A Profitable Future

A Provision For Old Age

We teach a man the Insurance Business, which offers permanent success, does not fluctuate
in a professional occupation, and has been truly named ' The best paid hard work in the world.":

€ This is done by a correspondence course and personal assistance, free of charge
When he isfully prepared for the work, we place him in a position and help him to make good

The first two lessons of the Company's correspondence course will be sent to anyone inter-
ested. It will pay young men who desire to get on in the world to look into this.

All correspondence strictly confidential.

CANADA LIFE ASSURANCE CO
HEAD OFFICE, TURONTO

. The LONDON MUTUAL FIRE
The Imperial Guarantee | | ivsorance i in — company

AND ACCIDENT INSURANCE CO., OF CANADA
Head Office : 46 King Street W,
TORONTO, Ont. Surplps to
A Strong Canadian Company. Policy-

holders
ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS
PLATE GLASS AND AUTOMOBILE INSURANCE
E. WILLANS, FRANK W. COX, PROVINCE OF QUEBEC BRANCH
General Manager Secretary { W. J. CLEARY, Provincial Manager.

Assels

Losses Paid
over

17 ST. JOHN STREET, - -

THE

CANADA NATIONAL FIRE " || Union Assurance Society Ltd.

OF LONDON, ENCLAND.
'NSURANCE COMPANY | |Fire Insurance since AD. 1714)
HEAD OFFICE: WINNIPEG, MAN, CANADA BRANCH, MONTREAL

) i m—~ ) 7 WORRISEY, Resdent Manager
SURPLUS TO POLICYHOLDERS - $1,820,752.00 NORTH WEST BRANCH. WINNIPEG
A Canadian Company Investing Its Funds In Canads || ’ . AI!J'»\'IU(( CE, Branch Manager

APPLICATIONS FOR AGENCIES INVITED

Agencies throughout the Dominion

THE

CONTINENTAL LIFE INSURANCE COMPANY

HEAD OFFICE - TORONTO

has several vacancies in Quebec and Ontario including the position as Inspector for Eastern Ontario.
“LIVE WIRES" . write to Head Office, Toronto or to

W. J. BROWN, Provincial Manager . 180 ST. JAMES STREET, MONTREAL.
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stead of to the United States. In 1915, 44,975 head were
shipped South; in 1916 only 21,124, In 1915 there were
shipped from the Winnipeg Stock Yards to the prairies
9,380, and in 1916, 29,246, Likewise the Minister of Trade
and Commerce will receive the hearty support of the
banks in his campaign to develop our foreign trade in pre.
paration for after-war competition, It will be seen that
the Canadian Bankers' Association is endeavoring to fur-
ther the interests of the community by every means in its
power, and [ am pleased to say that at no time in its his-
tory has there been greater unanimity among the members.

Compared with the marvellous erop of 1915, the harvest
of last year was very disappointing in volume, but in value

Value of Field Crops (Dec. 31) .. .. .. .. ..
Railroad Earnings (June 30), 12 months ..
Bank Clearings (Dec. 31) ..

Note Circulation (Nov. 30) .. .. .. .. ..
Chartered Banks—Deposits (Nov, 30) .. .
Chartered Banks—Current Loans (Nov, 30) ..
Exports—Merchandise (Nov, 30), 12 months ..
Imports—Merchandise (Nov, 30), 12 months ..
Customs Receipts.. .. ..

Our foreign trade last year, you will observe, exceeded
$1,800,000,000, being nearly double the amount for the pre-
vious year, and nearly two and a half times as great as in
1914. These abnormal figures are due to enormous muni-
tion orders and high prices for commodities. All our ener-
gles should be directed to counterbalancing the loss of
these orders on the return of peace as far as possible by
supplementary exports. In addition to revealing to us our
economic power, the war has created a great opportunity
in the field of foreign trade. The primary essentials to
success in this direction are immigration, which should be
stimulated to a sufficient extent to provide for a large de-
velopment of our natural resources, and encouragement by
the Government in some form to industrial interests, with-
out which, as a young manufacturing country, it would be
difficult to take full advantage of the coming opportunity to
enter competitive markets

We belleve the present prosperity will probably continue
while the war lasts, to be followed by an inevitable reaction
during the readjustment period. But with the triumph of
the Allies—a foregone conclusion—a new era of prosperity
will eventually come to us. We should have less to fear
from the readjustment if the people of this country would
curb their propensity to reckless speculation and extrava-
gance in this time of plenty

PROVINCIAL AND GENERAL REPORTS.
BRITISH COLUMBIA,

Commercial conditions in the past year showed marked
improvement over 1915. Real estate, however, continued
dull. Economy practised in public and private life is hav-
ing a beneficial effect,

The year was fairly good for agriculture, and would
have been more successful but for the shortage of com-
petent labor. Fruit erops and the yield of vegetables were
larger than in the previous year, and brought better prices.

The salmon pack was disappointing. The Fraser River
catch of sockeyes was not over 50 per cent. of the lowest
previous record. Prices ruled high, with a very active
demand.

The halibut fisheries enjoyed a good season, with con-
siderably enhanced prices. Whaling figures are not yet
available, but are reported to be the best for several years
past,

The state of the lumber industry has been healthier and
more active than for years past. The cut for the current
year is estimated at 1,250,000,000 feet, compared with 1,017,
000,000 feet in 1915, A brisk demand developed in the
Prairie Provinces during the spring and summer, bringing
an advance in prices. Lumbering operations, however,
were serlously hampered by a shortage of labor and high
wages, It wil be difficult to get out sufficient logs during
the present winter to meet the demands expected next

it approached the previvus year, owing to the abnormal
prices which prevailed. A small crop with high values is
not so beneficial on the whole as a large crop with lower
values, as the proceeds of the larger crop are more widely
disseminated. The farmer received unusual returns last
year, and no one will begrudge the wealth which has come
to him. High prices for all grains prevailed from the be-
ginning of the harvest. Usually prices rule lowest during
the harvest.

CANADA'S PROGRESS DURING PAST YEAR,

Canada's wonderful progress during the year {s summar-
ized in the following comparative statistics:

1915. 1916.
..$ 797,669,000 $ 729,346,000 Dec. § 68,323,000
. 210,000,000 268,000,000 Ine. 48,000,000
. 7,796,781,000 10,667,188,000 Inc. 2,760,407,000
. 124,153,000 148,198,000 Ine. 24,045,000
. 1,288,985,000 1,621,349,000 Ine, 232,364,000
881,101,000 927,399,000 Ine, 46,298,000
598,742,000 1,073,609,000 Ine, 474,767,000
435,342,000 744,403,000 Ine. 309,061,000
87,618,000 136,160,000 Inec. 48,642,000

spring. The export trade was small owing to scarcity of
tonnage. On account of the continued demand for pulp
and paper at profitable prices, several new plants will com-
mence operations during the coming year.

Another important industrial development is the esta-
blishment of shipbuilding yards on the Pacific Coast,

MIDDLE WEST PROVINCES,

The grain crop in the Middle West promised to be even
larger than the record crop of 1915, but during the last
week of July, owing to damp, hot weather, an epidemic of
rust set in throughout sputhern and south-western Manl
toba and parts of Saskatchewan. Crops in the affected
districts were practically ruined, the return being only
from 3 to 10 bushels an acre. Hall storms, also, have been
more numerous, more severe and more widespread than
for many years past. In southern Alberta, and in south-
ern Saskatchewan, from Weyburn west, excellent crops
were harvested,

The following estimate of the 1916 crop, as compared
with 1915, is furnished by the “Graln Growers' Guide.”

1916. 1916.
Bushels. Bushels,
Wheat .. .. .. .. 341,600,000 168,605,000
Oats .. .. .. .. 330,100,000 270,477,000
Barley .. .. .. .. 62,700,000 48,616,000
Flax .. .. .. .. 1,700,000 6,670,000

742,000,000 494,167,000

Farmers have increased their holdings of cattle and
sheep, and dairying has received more attention than for-
merly.

Business conditions throughout the West are good
Wholesale houses report an Increase in business, and col-
lections satisfactory on the whole. Retailers are buying
carefully, showing no disposition to over-stock,

ONTARIO.

The past year was a favorable one in the Province of On-
tario, except for agriculture and lumbering and the bulld-
ing trade. Agriculture has hitherto been the basis of
Ontario’'s prosperity, with lumbering next, but last year
they were both eclipsed by manufactures. Plants were
worked to the fullest capacity that labor conditions would
permit, while agricultural conditions were very unfavor-
able, in marked contrast to 1915. The only good crop
was hay, which ylelded 7,200,000 tons, or 2.07 tons per acre,
as compared with 4,263,000 tons in 1915, or 1.32 tons per

(Continued on following pages).
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The Employers’ Liability

Assurance Corporation Limited [comainn

R # OF LONDON, ENGLAND n : Government

TRANSACTS: Deposit over
Personal Accident, Health, Liability, $1,340,000

Fidelity Guarantee and Fire Insurance.

Most Liberal Policles Issued STANDS FIRST
Offices: MONTREAL, TORONTO | in the fibersity of its Pol-
CHARLES W. I. WOODLAND, icy Contracts, in financial
General Manager for Canada and Newloundland. strength, and in the liber-

JOHN JENKINS, Fire Manager. ality of its loss settlements

THE CANADA ACCIDENT ASSURANCE COMPANY

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

Fire, Personal Accident, Sickness, Plate-Class, Guarantee, Liability,
and Burglary Insurance.
Board of Directors:
8. H. EWING, President J. 8. N. DOUGALL, Vice-President
HON. N. CURRY, JAMES MCGREGOR, T. H. HUDSON,
T. Ht HUDSON, J. WM. MACKENZIE, Joint Managers.

BUSINESS TRANSACTED

- PERSONAL ACCIDENT ELEVATOR LIABILITY

eean\‘! HEALTH AUTOMOBILE LIABILITY

!\.cculcm & } EMPLOYERS' LIABILITY  PLATE GLASS
Guavante PUBLIC LIABILITY GUARANTEE BONDS

AR s
Cocpotation TEAMS LIABILITY FIRE INSURANCE

o l;il'-i\;d.
: 4’ Canadian Head Office - TORONTO

Founded 1871 CHARLES H. NEELY, General Manuger,

THE DOMINION OF CANADA GUARANTEE & ACCIDENT INS. CO.

TRANSACTS :
The OLDEST and ACCIDENT SICKNESS PLATE GLASS
STRONGEST CANADIAN ¢ BURGLARY AUTOMOBILE INSURANCE
CASUALTY COMPANY GUARANTEE BONDS FIRE INSURANCE

E. ROBERTS, Manager, C. A. WITHERS, General Manager,
BANK OF OTTAWA BUILDING, MONTREAL TORONTO
Branches: WINNIPEG CALGARY VANCOUVER
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acre. The Department of Agriculture furnish the follow-
ing comparative figures:

1915, 1916,

Bushels. Bushels

per Acre.
Fall Wheat .. .. 30. 2
Spring Wheat .. .. 21, 15
N s e v 36. 2
NI L e e e 41.¢ 26.
o e S SRR 18.5 15.
O oo v el a 70 49.
Potatoes .. .. .. 76. b3.
Sugar Beets .., .. 378.0 268.

Lumbering operations were greatly restricted by the
scarcity of labor, high wages, and increased cost of supplies

Apples and fruits generally fell below the average

Mining is rapidly becoming an important factor in the
wealth of the province. Important increases are shown
in output and value for the first nine months of the year,
compared with the corresponding period of 1915, The in-
creases in value for that period are as follows:

1915. 1916
..$2,024,000 $6,286,000
Nickel matte 5,369,000 15,623,000
Pig Iron .. .. 4,511,000 6,687,000
BN i e .. 5,827,000 7,514,000
Silver .. 8,030,000 50,000

Copper matte

QUEBEC,

In the Province of Quebec crops were average except
hay, and prices were high. The dairying industry had an
other very satisfactory year, cheese and butter command
ing the highest prices on record.

Manufacturers had a busy and profitable year, especially
those making munitions and other war supplies. Labor
was scarce, wages were high, and money was spent freely
by the working classes,

Exports of grain and dairy products from Montreal show
remarkable gains over 1915, except in the case of wheat

Grain and Flour
1915. 1916.
.34,025,000 34,602,000
8,405,000 26,064,000
166,000 4,879,000
1,701,000 4,821,000

Increase.
677,000
17,669,000
4,713,000
3,120,000

Wheat (bushels)
Oats (bushels)
Corn (bushels)
Flour (sacks)

Dairy Products

1915. 1916.
1,864,000 2,152,000
Butter (pkgs.) 54,600 179,300 124,800
Eggs (cases) 284,700 375,700 91,000
Lumbering operations have been active, and pulp and
paper mills have been running to full capacity

Building has continued quiet, as elsewhere,

Both wholesale and retail trade report conditions gener
ally satisfactory, and collections good

Increase

Cheese (boxes) 298,000

MARITIME FROVINCES

The Maritime Provinces have prospered exceptionally
Steel plants were employed to their utmost capacity and
mills and factories in general were busy with war orders.
Farmers did well on account of high prices. The trade in
dry and pickled fish enjoyed great activity, with prices at
high water mark. The lobster catch exceeded that of the
previous season and prices were satisfactory.

Lumbering operations about equalled those of the pre-
vious year, and prices were good. The demand for wood
pulp increased at high prices. Operations during the
coming season are likely to be somewhat restricted owing
to a shortage in labor and the increase in cost of supplies

The coal output was a little less than in 1915, aithough
the increased requirements of steel and other industries
created a greater demand, The quantity mined was lim-
ited only by the supply of labor available.

The shortage in tonnage and consequent high freight
rates have brought about a revival of the shipbuilding in
dustry in Nova Scotia and yards are showing very great
activity,

NEWFOUNDLAND

Newfoundland experienced an excellent year. Her most
important industry, the cod fishery, showed a successful
catch, and prices were exceptionally high. The seal fish
ery had a record year, the total catch approximating
250,000 seals, valued at §700,000. The pit prop industry
has developed considerably It is estimated that about
65,000 cords of pit props were exported to Great Britain
during the year, and the amount would have been greater
but for lack of tonnage. Pulp and paper mills worked to
full capacity. Other industrial concerns had a busy year,
and obligations were generally well met,

BRITISH WEST INDIES,

The year's results in Jamaica were only fairly satisfac
tory, and the lot of the banana planter was particularly
hard, Tonnage was lacking for the export of the early
fruit, and in August, for the second year in succession, the
crop was entirely devastated by hurricane. A sharp de-
cline in the price of logwood was another unfavorable
feature,

Imports during 1915 (the latest figures available), de
creased from £ 35,000 to £2,327,000, but customs duties
showed an increase of £2( due to the higher customs
tariff. ©Of imported goods, Jamaica purchased 54 per cent
from the United States, per cent, from Great Britain,
and 9 per cent. from Canada. It should be remarked that
Canada could supply a large proportion of the goods at
present unobtainable from Great Iiritain on account of war
conditions. It is doubtful, howaver, if our exports to
Jamaica can increase to any appreciable extent unless
better steamship service is provided. Should that colony
become a party to the West Indian Reciprocity Agreement,
of which she has to date enjoyed the benefits, this could,
no doubt, be arranged

Total exports were valued at £2,228 664, or £676,000 less
than the previous year. The chief cause of the decrease
was the failure of the banana crop. Sugar, rum and cacao,
brought higher prices. The exports of sugar and rum were
£441,000, of which Great Britain took £334,000, Exports of
fruit were £646,000, of which £586,000 went to the United
States.

Conditions in Trinidad were very satisfactory. A good
cacao crop was marketed at high prices. The sugar crop
was considerably above normal, and the estates made large
profits. The increase in the production of oil continues,
and important shipments were made during the year,
largely for Navy purposes. The energetic development of
this industry during the past five or six years has proved
very fortunate for the colony in view of the present demand
for ofl

Exact figures of the sugar production of Barbados have
not come to hand, but the crop was much larger than that
of the previous year. Sugar is the island’s only important
crop, and the prosperity now enjoyed is unpre cedented, St
Kitts and Antigua are in a similar position, like almost
all the sugar producing islands

Dominica was visited by a severe hurricane which result
el in some loss of life and considerable injury to the lime
industry. While some of the individual planters suffered
heavy loss, conditions in general were satisfactory

Grenada marketed an average crop of cacao and spices
at satisfactory prices

The sponge industry of the Bahamas continues satis
factory, except in certain less important lines, which were
formerly taken by Germany and Austria. The tourist
trade was the best in vears, and the present season is ex
pected to be quite as good

BRITISH GUIANA

The year was a good one in British Guiana in almost
every branch of trade and industry The sugar crop was
rather smaller than the year before, but good profits were
realized from high prices. Shipments of rum were larger
than in 1915, and prices ruled high. The rice crop was a
large one, exports, according to incomplete estimates,
amounting to 25,000,000 1bs., as compared with 17,000,000
Ibs. the year before. All this was disposed of at profitable
prices. The production of balata increased, and prices im
proved. Exports of timber were larger than last year,

(Continued on following page
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PRUDENTIAL EFFICIENCY

The Prudential has clways aimed
at the best possible service for its
policyholders and agents. And
the best possible service is the
result of efficiency. Simplification
of working and accounting
methods, constant improvement
of policy forms, promptness in
payment of claims, steady reduc-
tion of expense rate, and practical
helps for agents are a few of
The Prudential’s greater efficiency
achievements.

Write for particulars of altractive agency conlracl.
THE PRUDENTIAL INSURANCE CO. OF AMERICA

Incorporated under the laws of the State of New Jersey
FORREST F. DRYDEN, President Home Offize, NEWARK, N.J

“THE OLDEST SCOTTISH FIRE OFFICE"’

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 1805,

Head Office for Canada,
DOMINION EXPRESS BUILDING

Montreal

JOHMN G. BORTHWICK,
Canadien Aunager,

RAILWAY PASSENGERS
ASSURANCE COMPANY

OF LONDON, ENGLAND

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

HEAD OFFICE FOR CANADA
AND NEWFOUNDLAND

F. H. RUSSELL, General Manager.

Oldest Accident
Office

702 LEWIS BUILDING, 17 St. John Street

TORONTO, ONTARIO

MONTREAL BRANCH

FIRST IN REAL SECURITY TO POLICYHOLDERS

THE NATIONAL LIFE

Assurance Company of Canada
A Company that has a national reputation for the conservative, yet highly profitable, investment

of its trust funds. This is only one of the many strong talking points
of the Agent representing The National Life.

Head Office: 25 Toronto Street, TORONTO.

BRITISH

COLONIAL

FIRE INSURANCE
COMPANY

2 PLACE D’ARMES, MONTREAL

Agents Wanted in Unrepresented Districts
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THE ROYAL BANK OF CANADA —Continued.

when shipments were practically suspended on account of
the scarcity of tonnage. The production of gold was only
30,000 0z8.—17,000 less than in 1915. The output of dia-
monds, however, was nearly doubled.

The imports for the first ten months of 1916 were equal
to the total for 1915. If the rate of importation was the
same for the balance of the year, imports would show an
increase of $1,263,000 over 1915. The principal imports
from Canada were flour, fish, oats and lumber.

BRITISH HONDURAS,

Business conditions in British Honduras continue some-
what unsatisfactory, due principally to the limited demand
for mahogany. An improvement has been noted recently
in this respect. Shipments of chicle increased during the
year. The business of the colony is still adversely affected
by the political disturbances in Mexico,

CUBA.

The sugar crop for 1915-16 amounted to 3,005,000 long
tons, against 2,675,000 for 1914-15. It is estimated that
producers obtained an average price of $4 per 100 Ibs,, f.o.b.
Cuba—about double the average price for several years
prior to the war, Experts estimate the probable 1916-17
crop at 3,600,000 tons, almost 1,000,000 tons more than the
crop of two years ago. Sixteen new mills were erected
during the past year, making 201 to grind during the pres
ent season. On account of unseasonable weather, the mills
are considerably later than usual in starting to grind, and
the cane is giving unfavorable returns as compared with
last year, These facts, together with a secarcity of labor
and transportation difficulties, 1nay result in a lower pro-
duction than estimated. Sugar freights during the last
crop averaged 30c to 60¢ per 100 1bs., and present indica-
tions are that they will be higher during the coming sea
son, There is more or less uncertainty regarding prices,
but the outlook is nevertheless very favorable. An inci
dent worthy of mention in the sugar trade during the year
was the formation of the Cuba Cane Sugar Corporation,
which acquired seventeen mills with an anticipated output
of 550,000 tons during the present crop.

The production of tobacco was somewhat under that of
the preceding year, and less than half a normal crop
Prices have risen steadily, and the value of the past crop
is estimated at something over $30,000,000, as compared
with about $20,000,000 in 1915. On the whole, conditions
for the coming crop are favorable to an increased yield of
good quality.

The cattle industry has been very profitable on account
of the greater demand for working cattle, together with
high prices for beef and hides. These factors have led to
a depletion of the breeding stock, which may affect the
industry seriously if not arrested.

Coffee and cacao are rapidly becoming important crops
Production and prices during the past year were satis-
factory.

There was considerable development in the mining in-
dustry during 1916, particularly in iron, manganese and
copper.

A notable feature of the trade of Cuba is the large ba-
lance of trade in her favor, viz,, $130,000,000. For 1914
15 it was $92,000,000, and for 1913-14 $38,000,000.

Imports for 1915-16 were $172,000,000, and
$302,000,000.

Mr. E. F. B. Johnston, K.C.,, Second Vice-President, also
addressed the meeting.

DIRECTORS.
The number of Directors was increased from seventeen

exports

Messrs. John Sutherland & Sons, Ltd., the well
known Guelph insurance firm, in a useful New Year
letter to their clients, call attention to the desirability
of a checking-up of the amount of fire insurance
carried when stock-taking has been completed, in

order that an adequate amount in force may be
maintained. They suggest also that business men
should insist on as strict an inspection of fire
hazards in their respective communities as do the

health authorities in the matter of sanitation.

to tweniy by an amendment {o the by-laws of the bank, to
provide for the addition of three Directors from the Que
bec Bank Board.

AUDITORS.

Mr. J. Marwick and Mr., S, R. Mitchell were appointed
auditors for the ensuing year,

BANK'S RECORD OVERSEAS.

A vote of thanks was passed to the President, Vice-Pres-
ident and Directors; also to the General Manager and staff.
In replying to the latter, Mr. (. . Neill, General Manager,
said:

In thanking you on behalf of the staff, | must first refer
to those who are absent on military duty. The number
enlisted from our ranks is now 762, and we have heard of
92 casualties—45 wounded, 38 killed or diel of wounds, 1
missing, and 8 prisoners o/ war. I take this opportunity of
expressing publicly our seise of loss, and our sympathy for
the relatives of those wh¢ will not return.

To those who are fighting our battles unflinchingly in the
midst of inconceivable hardship, we owe a heavy debt of
gratitude; and we feel that this is realized by none more
keenly than the men who bear the brunt of their departure
to a great extent. I refer to the many officers who are put-
ting forth splendid efforts with unfailing cheerfulness
under increasing duties. It is not easy to conduct the busi-
ness without 0 many of our trained men. The depleted
ranks must be filled almost entirely by junior clerks and
by girls without banking experience, and the labors of our
trained men are thus intensified. Had we not been able
to secure the services of a large number of capable girls as
clerks, the staff situation would have been serious indeed.
The total number of girls employed on all posts has grown
to 716

As for the Executive Officials, your anproval is naturally
a matter of importance and an added encouragement. We
endeavor to use our best efforts at all times in the interests
of the bank, and it is pleasant to know that we enjoy your
confidence

In connection with the staff, one thing above all others
must be borne in mind—our moral obligation to do the
very best we can for our men returning from the front.
This war i8 wearing down the fine edge of our feelings in
some respeets, but it must not be allowed to so dull our
sensibilities that we could ever accept the sacrifices of
our men as a matter of course. There are problems ahead
for us in dealing with them as we wish to deal, but we are
fully prepared to give the future of these men our most
serfous consideration

BOARD OF DIRECTORS

The were elected Directors fer the ensuing
year:
Sir Herbert 8, Holt, K.B,, W. J. Sheppard,
E. L. Pease S. Wilcox,
K. F. B. Johnston, K.C,, . B, Dyment,
Jas. Redmond, . E. Nelll,
G. R. Crowe, M. B. Davis,
D. K. Elliott, H. Duggan,
Hon. W. H. Thorne, (. Blackadar,
Hugh Paton, . T. Ross,
Wm, Robertson, R. MacD. Paterson,
A. J. Brown, K.C, . @. Stuart, K.C

At a subsequent meeting of the Directors, Sir Herbert S.
Holt was unanimously re-elected President, Mr. E. L. Pease
Vice-President and Managing Director, and Mr. E. F. B.
Johnston, K.C., Second Vice-President.

following

An old rural insurance ageit published the fol-
lowing item in a local paper: “Burglars entered
our house Monday night, and to the everlasting
shame of the community for whose welfare I have
labored for thirty vears and some of whom my
ministrations have saved from bankruptey and
poverty, be it said, they got nothing! If long over-
due premiums had been paid me, I H']'lghl‘ have been
spared this humiliating mention. Glens Falls
Now and Then.
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McGIBBON, CASGRAIN, MITCHELL & CASGRAIN

CASGRAIN, MITCHELL, HOLT, McDOUGALL,
CREELMAN & STAIRS

Tu. Cuasn-Casorain, K.C Vicror BE. Mivcnuwe, K.C
Cuanrus M. HovLy, K.C
Ernor M. MecDovaars Jonw J. Cuunrman,

GiLounr S STains Pignnn F. Casonarn.

ADVOCATES, BARRISTERS, ETC,
ROYAL TRUST BUNDING, 107 §7. JAMES STREET, MONTREAL,
Bell Telephone Main 5069,

A. Cuase-Casorain, K.C

THE LAW UNION & ROCK|

INSURANCE CO. LIMITED, LONDON. Founded in 1808

Assets Exceed - $48,500,000.00
O $12,500,000
FIRE and AéClDEN‘l‘h:l.l.s‘l.(‘ShAcc:c:::
Canadian Head Office : 57 Beaver Hall Rin,
MONTREAL
Ageuts wanted in unevrucnud towns in Canada

W. D. AIKEN, Superintendent, J. E. E. DICKSON
Accident Dept, Canadian Manager

EXCELSIOR

INSURANCE LIFE COMPANY
1916 A Record Year 1916

Increase in New Business

OVER 50 per cent.

Quebec Bank Building,

Montreal, Que.

FIRE

BRITISH CROWN ASSURANCE

Corporation, Limited

of GLASGOW, SCOTLAND

The KRiany How. J. Panxen Smrry, Prosident
D. W, Macrennan, General Manager

TRADERS BANK BLDG.,

A. O Srernenson, Manager

AGENTS WANTED IN UNREPRESENTED DISTRICTS

Head Office for Canada; TORONTO

M!ATEH IHICHIS & BOND
ADV()(.AI ES
Guardian Bullding, 166 S1. James Streel, Montreal,

ATWATER, K ¢ A. DUCLOS, K C

T ——gy S———

Cood men, whether expencaced in hife |

Insurance or not, may make direct con

FOUNDED A.D. 1819

THE PHENIX FIRE INSURANCE COMPANY
OF PARIS, FRANCE

SURPLUS TO POLICY-HOLDERS, $5,754,937

THOMAS F. DOBBIN, Manags for Canede
EDMUND FOSTER, Superiniendent of Agencies.

LEWIS BUILDING, ST. JOHN ST., MONTREAL
Applications for Agencies invited

OPPORTUNITIES

in Life Insurance are many.
FOR AN AGENCY, ADDRESS

GRESHAM LIFE ASSURANCE SOCIETY, LTD.
Established 1848, Funds $50,000,000
GRESHAM BUILDING - - . MONTREAL

EDWIN P. PEARSON

Adelaide St. East, Toronto

AGENT

NORTHERN
ASSURANCE (0.

—

tracts with this company, for a limited ter- |

ritory if desired, and secure for themselves
in addition o first year's commission,
renewal intcrest
the future. Address the Company at its
e. No. 277 Broadway, N. Y}

insuring an income for |
\

MADE IN MONTREAL

For more than 25 years this

f(\"l(’uﬁ h(lusrh“l(l H‘nl(‘dy
has been prepared in the
Abbey
Effervescent Salt Company,
Montreal.

laboratories of the

A glass every morning in warm
water will keep you in perfect
condition,-regulate your bowels
and kidneys—sweeten the stomach
and tune up the whole system

Abbey's Effervescent Salt

Strengthen the Nerves
and enrich the blood
with Abbey's Vita Tab-
lets, 50 Cents a Box.

FOR SALE BY ALL DRUGGISTS




