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CANADA AND THE BRITISH PRIVATE ]wﬂ be these borrowers, with whose securities the

_NVESTOR.

It was mentioned in the cables a few days ago
that it had been calculated that the subscriptions
of he British private investor to the new British
war loan, apart from the subscriptions of banks,
insurance companies and other financial institu-
tions, tatalled $325,000,000. As the amount of the
loan issued was $1,750,000,000, the private investor,
according to this calculation, subscribed less than
one-fifth of the whole amount required. This
fact emphasizes the point, which has been frequently
put forward in these columns, that the war financing
will not affect the flow of capital to Canada to
anything like the extent that has been believed in
some quarters. On the contrary, once the outlook
clears, British capital will begin to flow freely again
to Canada, in reduced volume in comparison with
some recent years, it is true, but still in sufficient
volume for our necessities, and possibly somewhat
more than that.

* * *

The idea that the special financing necessitated
by the war would cut off the flow of capital to
Canada arises from a confusion of ideas. It is
considered that those whose funds have kept Can-
ada going in recent years will divert them for the

resent into the wvarious war loans. This view
ignores eatirely the wide difference between the British
institutional investor and the private investor. It
is the British private investor who has in the main
kept Canada going during recent years—and some-
times suffered in the process, as is unpleasantly
evident at the present time. British institutional
interests in Canadian securities, important and
large as they are in the aggregate, are probably in
a smaller proportion to the whole of British invest-
ment hokf ings in Canada than are those of the
British private investor. He it is who has absorbed
our highest class issues to a moderate extent, our
public utility, power and industrial issues almost
entirely, and who has besides invested scores of
millions of dollars in mortgages and other invest-
ments through private transactions, the volume of
which is untraceable even by the most acute statis-
tician. On the other hand, British institutional
investments in Canada have been mainly, though not
entirely, in our securities of the highest class—
Dominion and provincial issues, the issues of our
larger eities, guaranteed railway bonds and the
like. anyone in Canada feels when the war is
over, pinch caused by war financing, it

| new war loans enter mto dlrect competition.

But with our securities of other classes, which
appeal mainly to the British private investor, the
case i3 different. The average middle-class English-
man is patriotic enough, but in these days when he
can get 5% or 6 per cent. for his money quite nicely,
his patriotism cannot be expected to extend to his
being contented to invest in a 4 per cent. war loan,
and that just at the time when his income tax has
been doubled and the price of beef is up six cents

a pound. It may quite reasonably be expected,
in fact, that as a result of war taxation many
British investors will be compelled to secure

higher returns from their investments than those
they have hitherto been content with. The in-
vestment field where they can best obtain those
higher returns is Canada.

* * *

At the same time it is useless to blink the fact
that some recent occurrences in Canada are likely
to have a prejudicial effect on the mind of the
British investor. It is possible that to a certain

| extent the flow of mortgage money to Canada

may be affected for a time by the disclosures in the
Dominion Trust case. The established mortgage
companies will continue to receive their quota of
new capital as wvsual, and in increasing amounts
probably, but it is thought by well-informed ob-
servers that the disclosures already made may
operate as a check in the volume of private trans-
actions. To what extent this fear will be realised
remains to be seen. It is abundantly clear, how-
ever, from this and other recent happenings, that
the time is overdue for the Government to give to
the British investor in Canada better legal protec-
tion than he has hitherto enjoyed. To the outside
observer, the fact that a company like the Dominion
Trust wus allowed to take deposits when it legally
had no power to do so must be amazing. More-
over, the notoriously antiquated Dominion Com-
panies Act wants thoroughly overhauling from
beginning to end. Presumably the Government
is waiting for the Privy Council's decision before
acting in this matter. It is to be hoped that
circumstances will so develop that at an early date

the Government will be able to go forward with a ,

drastic revision of the existing law and arrange
for its subsequent rigorous administration. In
this way invaluable service would be done to Canada
in securing the continued confidence of the British
investor.




1698. No. 52 THE CHRONICLE. MONTREAL, DECEMBER 25, 1914.

wesr BANK OF MONTREAL "z

Capital Pald Up, $16,000,000.00 Rest, $16.000.000.60. tndivided Profits, $1,046,217.80
Head Office, MONTREAL

BOARD OF DIRECTORS "

H. V. MEREDITH, Esq., President.
K. B, Avars, Esq K. B UREENSHIELDS K8q. Si8 WILLIAM MAODONALD
MACKAY. THOMAS SHAUGHNRsaY, K.O.V.0, DAVID MORRIOR. E8q.
», Esq AUNGARTEN, FrQ C. B, Gowrvow, bt“
oxD, F8q. D Fornes Anm‘ Esq Wx. MOMASTER, N
Si1R FREDERICK WILLIAMA.TAYLOR, General Manager A D BRAITEWAITE, 4 General X

U, SwrENY, Supt, Hritish Columbia Branches. A, CoOKRURN, Supt, Quebec Aranches. |
E. P. WinsrLow, Supt. North West Branches D.R.Cranke, J-pl 'am me Provinces and Newfoundland Bromehes.

BRANCHES IN CANADA
In all the important Clties and Towns in the lollowing Proviaces s
PROVINCE OF ONTARIO, PROVINCE CF PRINCE EDWARD ISLAND,
PROVINCK OF QUERBRKC. PROVINCK GF NOVA SCOTIA,
PROVINCK OF NEW BRUNSWICK. NORTHWHST PROVINCKS.
PROVINCHK OF BRITISH COLUMBIA .
BRANCHES OUTSIDE OF CANADA :
LONDON, Kn l--d 47 Threadneedle Street, B.C,  Sub-Agency, § Waterloo Place, Pall Mall, 8, W,
NEW YO° X . 64 Wall Street, R. Y. HEBDEN, W, A, BoG, J. T. MOLINRUX, Avlu
CHICAGO, Tlinc », -u .8 Salle Street SPOKANK, State of ashington .
AT, JOHN'S, Newfonndiand. CUKLING, Newfoundland. GRAND, FALLS, Newfoundiand,
MEXICO CITY, Mexico, D.F,

BANKERS IN GREAT BRITAIN
LONDON,

nd Smith's llu-l l.umled
lLondon County & - ited.
The National Provincial Bank of Kl[lnnd Ll-ind

LIVERPOO,  The Bank of Liverpool, Limited. SCOTLAND, The British Linen Bank and Branches
BANKERS IN THE UNITED STATES
NEW YORK.

The Nationa! City Bank.
Bank of Commerce.

| Park Bank

PHILADKLPHIA Fourth Street National Bank I()STOV The Merchants National Bank

BUFFALO, The Marine National Bank. SAN FRANCISCO, First National Bank,
The Anglo and London-Paris Nations! Bank,
Savings Hank Department connected with each Canadian Branch, and interest allowed at current rates.
Collections at all points of the world undertaken at most hvouuhlc rates,
Travellers' Cheques, Limited Cheques and Travellers' Letters of Credit issued megotiable in_all parts of the world,
This Bank, with its Branches at every {mportant point in Canada offers exceptional facilities for the transaction of a general Baokiog
business

Incorporated by Act of Parliament, 13855,
OF COMMERCE Copital Paid up = = = $4,000,000
Reserve Fund - - - - 4,800,000
ESTABLISHED 1867, Head Office: TORONTO BOARD OF DIRECTORS.
(‘1“' \llmll)mn eruluo-.DPrgldﬁnt 8. H. !vx;awwgg-heddom
Y cNiwooLL, OLBON,
Paid-up CIpllll . "5|°°°.°0° . .SW‘."‘{‘;r'll:hntn.p ¢ b W. A. Brack,
k. C. lu'rr -nnenl Manager,
Rest - - 'a'aoo'ooo M. Draren, E. Waup, T. Beresrono Pueror,
qupt of Branches In upemor ' Inspector of Western BraZches
1. A. Harmies, Asst. Inspector, Twuos. Canuisre, Asst. Inspector,
BRANCHES:
Sik Epmuno Warker, C.V.0, LL.D,, D.C.L., President| Aiberta Ontario—Cont. Ontarlo—Cont.  Quebeec—Cont,
ALEXANDER Lairp, General Manager ey RN s‘;}rm:&:dg,_ "%m;%’:"
Joun Airp, Assistant General Manager. ey ol Ponnktord P Cote ded Nelges
av—— Hamilton 'oronto— 8t. Lawrence
comtls UOEIE™ QMW  Cotdh. Pou
Branches of the Bank in Canada are distributed | gevelstoke “m:n: ” &%&ﬁ > o[';‘u&:éh FJ
Al Park W
geographically as follows "{‘m‘.‘.gm H'?l)quoh gﬁn Toronto pAve ‘tﬁﬂﬁ?
Ml'ul. llamsbu ‘etreaul
Alberta =« - = - 53 Ontarlo - - - - 86 u":::: * Kirkton Woodstock Branch
British Columbla - 45 Prince Edward Island 5| (1aNEeb  fambton Mills Zurich WoasJo¥
Manitoba = = = - 23 Quebee - - - - 82 Fortage Av. know Pl Quebec
New Brunswick - - T Saskatchewan = = 62| oneario Merlin Bedford Riviere du Loup
Nova Scotla = = = 13 Yukon Territory - 2|4 jorcisburg (;om“li‘lc tohu'vnl‘.
And".wm«m 8"::..»4 w‘ﬁ"""‘ Ste. Marie Beauce
. e B
Branches of the Bank outside Canada : Rerlin Port Arthur Knowlton St. Ours
Brockville :ﬁ"""‘"’" .m '"émd'
- J hesterville meoe p—
Nowfoundland —St. John's. Fllnum ‘;{"'ﬁ"""' “:. p oY oy =
United States—New York, Portland, Ore., San Delhi - Mary's . Catherine 8t. Victoria
Fraucisco, Cal., Seattle, Wash. Drumbo umm ;ll.lo‘.num
reat Britain—London Mexico—Mexico City.| AGENTS IN ALL 'rul nmcwu. CITIES OF THE WORLD,
Great a “y Loaden. m Limited. New York
Amh. M-thnla Md.b Nn.loul
Collections effected promptly and at %mﬂ % e n_a““'m"‘%g'"w
Reasonable Rates. l-n-l avallable in
' .




MONTREAL, DECEMBER 25, 1914

Ebe ¢bronicl¢

|

Banking fnsurance and Finance |

PusLisnep Every Fripav.
ARTHUR H. ROWLAND,
Editor.

EstasLisnep 1881,
F. WILSON-SMITII,
Proprietor.
Office:
406-408 LAKE or THE Woops BuiLpiNg,
10 St. JouN STREET, MONTREAL.
Annual Subscription, 3300 Smgle Copy, 10 cents.

MONTREAL, Pllll' I!CEHIBI 25, 194,

INVEX T0 PRINCIPAL CONTEN1S

Pace
Canada and the British Private Investor. . ..... .. 1697 |
The Bank REPOrts ....coicovcsiasosnssvanssressvas 1699
Canadian Bank of Commerce............. ... 1701 !
Alberta's Hurried Insurance Leghl.nmn ............ 1703
Royal Bank's Statement............oovveieennns 1708 !
Insuring Intentions. .............ccooiveeiiannnnns 1705
Workmen's Compensation in Ontario. . wsmenhsns SHOY
Bank and Tealle Returns. .. cccocovvvearsnnisses oo 1713
Canadian Fire Record. . . ........oviiiiiiiiiians 1718
Liability for Policy of Re<insurance................ 1717
Annual Statements:
Canadian Bank of Commerce. .. ... S Tavepe 1714
Roy-l B .. ¢ o4 5iiaini b kK0 e e srenss 1928

The Scason’s Oreetings.

To all friends and readers THE CHRONICLE sends
at this seasom its greetings. The circumstances of
this Christmas are such as we hope will never be seen
again. But they do mot preclude the sincere good
wishes of friend for friend in the time-honored for-
mula—"A HAPPY CHRISTMAS AND PROS-
PEROUS NEW YEAR.”

THE BANK REPORTS.

Nearly all the bank reports now being published
tell the story of falling profits. The three banks
at the head of the list in point of total assets show
a decline of roundly $730,000 as compared with
1914; and in the case of five others reporting re-
cently the decrease ranges from $12,000 in the case
of the Quebec Bank up to $86,000 in the cases of
the Molsons and Ottawa.

This decline in bank profits has been fully ex-
pected. It would probably have occurred even if
the war had not happened. The stringency in
money during the latter part of 1912 and 1913,
and the ensuing trade reaction which first became
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their wholesale and manufacturing customers to
take up a considerable amount of paper discounted
by them and representing the obligations of re-
tailers who had passed into insolvency. This
process must necessarily have weakened the posi-
tion of some of the wholesalers and manufacturers
who had been incautious or unwise in the matter
of their credits to the trade.

Then, of course, the banks carrying the accounts
of the small traders lately forced into insolvency
would probably experience petty losses in some
cases through these accounts. Thus there would
be a necessity for rather heavier appropriations for
the purpose of cutting out weak assets and at the
same time the current profits would be falling as
a result of the slackened demand for industrial
and commercial credits.

Tue MONEY MARKETS.

No change has occurred in domestic money
rates. Call loans in Montreal and Toronto are 6
to 614 as formerly; and the banks continue to grant
loans with great discrimination and carefulness.
Commercial paper is discountable at 6 to 7 p.c.

The London money market at the beginning of
this weck met a call of £30,000,000 on the new
war loan, and responded easily—no disturbances
of any kind being reported. Bank of England

| rate remains at § p.c., but there has been some

"at Berlin the rate is 6 3-4.

noticeable over a year ago, would serve to cut |

down the banking profits.
bered that the failure list has been abnormally
large for about eighteen months back. This would
mean that the banks would be obliged to call on

It is also to be remem- |

talk of a reduction. Call money is 1 3-8 p.c.; short
bills are 2 7-8 to 2 15-16 p.c.; and three months
bills, 2 7-8 to 2 15-16 p.c. No change has occurred
in continental rates. The Bank of France quotes
5. and the Imperial Bank of Germany, 6. In the
private market at Paris 4 p.c. is still the rate, and
The return of the
French Government to Paris has greatly increased
the confidence in financial circles there.
CAMPAIGN PROGRESS SATISFACTORY.

The news from the battle fields on the other side
of the English channel indicates that the pressure
applied by the Allies on the German lines is having
results, Owing to the skill and science displayed
by the enemy in entrenching himself and to his
ample supply of machine guns, the progress made
is necessarily slow; but nevertheless it is steady;
some important gains have been made, the con-
fidence of the allied troops is rising, while that of
the Germans opposing them is ialling. The an-
nouncement made by Chancellor Lloyd-George
the other day—to the effect that there are now
2,000,000 Britisl troops under arms and that
before spring 500,000 additional men will be moved
across to the Continent—is of a nature to hearten
the Allies and correspondingly depress their foes.
With reference to the total number under arms,
it is probable that the forces operating in Asia
Minor, Egypt, and those stationed in India, South
Africa, Australia, Canada, and other places would
account for say 500,000.
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The number of men engaged in Northern France
and Belgium under Sir John French has remained
something of a mystery ever since the war began.
Some American experts are disposed to think that
the total of British soldiers on the firing line is less
than 200,000. The chances are, however, that at
least a quarter of a million British are now at the
front. It is therefore easy to see that when the
new army of half a million men reaches its destina-
tion there will still be a full million of armed and
organized men at home in the United Kingdom.
We may then expect to hear of decisive results
in the periodical bulletins issued by the French
and British war offices.

WAR OrDERS FOR CANADA.

The British officials continue to forward orders
for war material to be executed in Canada. Many
of our factories have been busy for some time in
executing these contracts. One of the latest orders
is that for 120,000 shovels; this will be executed
by two Canadian concerns, one in Gananoque
and the other in Hamilton. The cumulative effect
of all these war orders has been to materially lessen
the severity of our trade reaction. There is also
a good prospect that business of this description
will be forthcoming for a considerable time. There
may be a substantial increase over the present
volume if the war is protracted.

NEw York Funps.

Call money at New York is 3 p.c. Time loans
have been weaker: sixty days, 4 p.c.; ninety days,
4 p.c.; six months, 4 p.c. The clearing house
banks in New York succeeded in increasing their
surplus of reserve $8,300,000. The Saturday state-
ment shows a loan contraction of $4,372,000; coi-
traction of note circulation $3,200,n00, increase of
net time deposits $2,200,000, increase of reserve
in vault $5,100,000, increase of reserve in federal
reserve banks $1,470,000. The excess reserve has
thus been increased to $125,000,000.

Notwithstanding the favorable decision of the
Interstate Commerce Commission in regard to the
freight rate question, the stock market in Wall
Street has shown a declining tendency, supposedly
as a result of selling from Europe. Exchange rates
at New York have, however, moved in the direction
of gold imports; and the Americans are now specu-
lating on the question as to whether they will
regain some of the gold recently shipped by them
to Ottawa for account of the Bank of England.

The Northern Crown Bank of Winnipeg reports

rofits for the year of $201,289, a decrease of
79,878 from last year. President McMillan stated
in his annual address that the earnings of first nine
months were equal to those of last year, but that the
last three months, usually profitable, were excep-
tionally poor on account of the war. Deposits at
end ofy November were $12,794,000, against $14,-
732,865 a year ago. Total assets are $18,299,769,
they being last year $21,302,105.
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THE CANADIAN BANK OF
COMMERCE.

The outstanding features of the Canadian bank
statements now appearing are the exceptionally
strong position in which the banks have placed
themselves at the present time, and, in consequence
of these measures of safety, their reduced profits.
The important statement of the Canadian Bank
of Commerce is in line with other statements in
both these connections.

ProrFIT AND LOSS ACCOUNT.

The net profits for the year ended November 30
are reported at $2,668,233, as against $2,992,951
for 1913, and equal to 9.4 per cent. upon the com-
bined paid-up capital and rest. A balance brought
forward on profit and loss account of $384,530
makes the total available on this account $3,052,763.
Of this amount the ten per cent. dividend plus the
bonus of 2 per cent. absorbs $1,800,000; the annual
contribution of $80,000 is made to the pension fund ;
subscriptions of $50,000 to the Canadian Patriotic
Fund and of $5,000 to the Canadian Red Crosg
Society are allocated, and the largely increased
balance of $1,117,763 is carried forward. It will
be noticed that this year no alloeation is made
either to the rest account, which remains at $13,-
500,000 against a paid-up capital of $15,000,000,
or to bank premises.

BALANCE SHEET COMPARISONS.

The following are the leading figures of the bal-
ance sheet in comparison with those of the two pre-
vious years:—

19;4. 19;3. 10!"2‘
Capital Stock. ... ... 15,000,000 15,000,000 15,000,000
| 13,500,000 13,500,000 12,500,000
Circulation. ... ..... 14,042,568 15,642,923 16,422,865

Deposits (not bear-
ing interest). .. ... 41,600,512 52,708,206 58,586,814

........... 139,818,207 140,015,509 139,030,648

to
lie........... 215,218,904 230,618,524 217,768,281
Specie and Legals. .. 30,337,216 30,415,656 27,454,966
Call Loans Abroad .. 18,750,627 16,154,361 9,003,500
Total of Quick Assets 92,983,653 97,308,316 77,220,020
Current 'oans and
discounts......... 142,588,076 154,576,890 163,753,559

Total Assets. ....... 245,364,399 260,030,721 246,571,200

From this table the strong position which has
been maintained by the Bank this year will be
readily appreciated. Total liabilities to the public
are over fifteen millions lower than last year at
$215,218,904, but the total of quick assets is low-
ered by only about $4,325,000, to $92,083,653, so
that their proportion to liabilities to the public is
raised to 43.2 per cent. The quick assets include
$30,337,215 in coin and Dominion notes, $13,000,000
due by other banking institutions, and deposits
with the Minister of Finance, call and short loans,
and Government, municipal, railway and other
securities. The general slackening in trade, and
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THE BANK OF NOVA SCOTIA

INCORPORATED 1832,

l A . 96,500,000.00
l FUND . 11,800,000.00
A"t‘l" . 80,161,029.99

“!AD OFFICE. HALIFAX, NS,
DIRECTORS
Jomn V Paveant, I‘l‘d‘ll"(-AlL- Ancuisarn, Vice-President,
Ilison Hector
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Hon. g‘m‘ J.d. P Harris,
James llu&-‘-r White, M.D.
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Mount lo‘-l Braneh, Cor. Moun
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St. Denls .nnu. " St. Denis St.

Your account is respectfully solicited for
any transaction ,in which a CHARTERED
BANK may be of service.

JAMES MASON - General Manager.

The Bank of Ottawa

Established 1874
Head Office - - - - OTTAWA, Canada

Paid-up Capital - - -  $4,000,000
Rest - * = = 4,750,000
Total Assets, over . 53,000,000

BOARD OF DIRECTORS

HON. GEORGE BRYSON, President.
JOHN B. FRASER, Esq., Vice-President.
Sin Hext© N. Barg, Davip MacuareyN, Esq.,
Russent Buacknury, Esq., Dexis Muoreny, Esq.,
Sin Henry K. Eaax, Hox. Georae H. Peruey
E. C. Wuirney, Esq.

GEORGE BURN,
General Manager.
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the policy of conservatism necessitated by the
war, are revealed in the contraction in the bank's
total discounts from $154,576,800 in 1913 to $142,-
585,076 at the end of November this year.

There was a corresponding decrease in deposits,
which stood at $181,508,810 at the close of the last
year, this being $11,000,000 below the correspond-
ing figures at the end of 1913. Practically the whole
of the reduction is accounted for by the fall in non-
interest bearing deposits.

The annual meeting is fixed for January 12,
when doubtless the usual illuminating and instruc-
tive addresses by Sir Edmund Walker (president),
and Mr. Alexander Laird (general manager) will
be made.

BANK MANAGER AND FIRE PREVENTZON.

Mr. C. W. Rowley, Winnipeg manager of the
Canadian Bank of Commerce, has issued to all
customers of the Bank a circular letter drawing
attention to the necessity of seeing that fire insur-
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ALBERTA'S HURRIED INSURANCE LEGISLATION,

An editorial in Tue CuronicL of December 4
called attention to the amazing legislation passed
by the Alberta Legislature at its recent session,

| the effect of which was apparently to compel the

ance policies are in order, and of increased care in |

order to minimize the number of outbreaks which
are preventable. The circular reads as follows:-

“We think it especially important at this time
to direct the attention of our clients and friends to
the matter of fire insurance and fire prevention.
With the approach of cold weather fire hazards
increase and we would suggest that all fire insurance

"of an Order-in-Council.

policies covering your assets should be carefully !

reviewed to see that they are technically in order.

“A fire is ninety per cent. of the time caused by
carelessness and is quite unnecessary, and a small
fire frequently leads to a conflagration. During
unsettled times they are more likely to occur and
therefore in a purely friendly spirit, with a view
to your good as well as the good of the community,
we would urge upon you to place before your em-
ployees the necessity of using every conceivable
care to prevent fires, as the damage from fire is
a loss to the community, a dislocation of business
and very often, especially at times like these,
means a loss of employment to many. It is, there-
fore, now more than ever, the duty of every citizen
to take such steps as he or they can to guard
against the danger of fire and we would urge upon
you as a customer and friend the nccessity of
taking all due precautions. We would further
suggest that you look carefully into your fire insur-
ance, both business and private, and see that you
are fully and amply protected. It might also be
well to call the attention of your employees to this
point as well as others.”

ROYAL EXCHANGE ASSURANCE.

Mr. Arthur Barry, manager for Canada Royal
Exchange Assurance, informs us that 168 members
of the Court of Directors, officials and staff of the
Corporation of the Royal Exchange Assurance in
Great Britain are now on active service, including
Mr. F. A. Daniell, the joint fire manager, and the
following members of the Court of Directors: The
Rt. Hon. Lord Richard Frederick Cavendish; Lord
Charles Cavendish-Bentinck; The Hon. R. V. Gros-
venor; Lord Robert Manners; Mr. Somers Somerset;
The Rt. Hon. Earl Winterton, M.P.; and Mr. R.
W. McKergow.

fire companies operating in that province to cover
the risk of damage by tempest—lightning, tornado,
cyclone or hail —as well as the risk of fire. The
developments which have occurred since that was
written draw even more pointed attention to the
hasty and superficial character of the legislation
with which insurance companies are from time to
time afflicted. As an example of how not to legis-
late the recent action of the Alberta government
and its advisers bids fair to become a classic.
A CoMmEDY OF ERRORS.

When the Alberta Government realized what
they had really: done by including those two words
“or tempest” in Statutory Regulation 15 of the new
Alberta insurance law, and the possibilities of
confusion contained in it arising from the fact that
a good many of the fire companies operating in
Alberta have no powers to transact insurance
against the tempest risk, they wired the Western
Canada Fire Underwriters’ Association that they
would eliminate the clause in question by means
Having done this, they
found that under the circumstances the procedure
of an Order-in-Council would be unconstitutional!
Then somebody in the Government discovered that
those who had charge of the recent legislation had
altogether forgotten to amend section 3 of the
Alberta law when adding sections 110 to 124 in-

clusive. Section 3 sets forth by number those
succeeding  sections which apply to  Dominion-
licensed companies, and, despite the admitted

intent to include all companies, the revised Act
omits making any of the new sections applicable
to any except provincially licensed or local com-
panies. Thus by a piece of additional gross care-
lessness the Alberta government have at length got
themselves out of the awkward situation into which
they had hurried.
More HAsTE, LESS SPEED.

However, the government has still to deal with
the provincially licensed companies, to whom the
“tempest” regulation still applies and who are
kicking vigorously over it. Also they have now to
put through still further legislation-—as presumably
they will do—in order to make the new statutory
regulations applicable to Dominion-licensed com-
panies, for as the new legislation formally rescinds
the conditions of the old legislation on its coming
into effect on January 1st apparently from that date
the Dominion-licensed companies in Alberta will
be subject to no statutory regulations whatever.

The Alberta government insisted on legislating
on a technical subject without consultation with
those who were competent to advise them regard-
ing its consequences in subsequent administration.
And a nice mess they have made of the job.

e ..
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National Trust Co.,

= LIMITED
CAPITAL - - - $1,500,000
RESERVE - - - - 1,500,000

Acts as executor and trustee under will,
Administers real estate. b
Allows interest on savings deposits.

MONTREAL DIRECTORS

H. B. WALKER, F. W. MoLson, i
H. J. FULLER, T. B. MACAULAY |
W. M. BIRks

TEMPORARY OFFICES:

179 St. James Street

PERCIVAL MOLSON, Manager.

————————————————————

THE EASTERN TRUST CO.

CAPITAL PAID UP AND RESERVE $1,210,000
ESTATES $14,000,000
IN BUSINESS 21 YEARS

Carries on a fiduciary Trust business
on conservative lines only. {

ST. JONY MONTREAL
ST. JOMNS, NFLD

MALIFAX

CHARLOTTETOWN “

—

PRUDENTIAL TRUST COMPANY

B. HAL. BROWN, President and Gen. Manager

|
|
LIMITED |
= |
NEAD OFFICE Trustee for Boudholders ’.'." |
Tramsfer Agent & Registrar .’..“ Vault
9 ST. JOMN| twinisteator  Boceiver  Executor |
Liquidatar Snardian  Aasignee | Terms excoptionally
s"l[[' Trasie Custodian ecbsrele
Keal Estate and Lsurance Bepartments "
orrespondence
Insurance ol every kind placed 1
MONTREAL. | {"oweat possibie rates Invited. \

Sre Royal Truét Co.

Capital Fully Paid - - $1,000,000
Reserve Fund - - - 1,000,
BOARD OF DIRECTORS:
H. V. Meredith, President.
Sir William C. Van Horn. K.C.M G., Vice-President.
Bin H.MONTAGU ALLAN, . B UREENSHIRLDS
K, B, Axous
A, BAUMGARTEN
A D BRAITHWAITE
H R DRUMMOND
C. B, GORDON
Sin Lomkn tGovix, K.C.M.G. RN
Sik FREDERICK WILLIAMS-TAYLOR

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

107 St. James St., MONTREAL.

Calgary, Edmonton, O , Quebec, Regina,
Bn‘"cnu: S mn. NGB, 'S‘:"'Joh:\"’:’.Nﬂ‘.. Toronto, Vancouver,

0
Victoria, Winnipes.

S T. G, SHAUVGHNESAY,

GROWN TRUST COMPANY

145 ST. JAMES STREET, MONTREAL

Trust Company Service

This Company offers prompt, effigient
and courteous service in connectiom ~ith
any matters coming within the soepn of a
eonservative trust company business

ENQUIRIES ARE CORDIALLY INVITED

=ﬂe Trust and Loan Co.

OF CANADA

(apltal Subscribed, . . $14,600,000.00

Pald-up Capital, . . . 2,920,000.00

Reserve Fuads, 2,511,049.13 {
MOANRY TO LOAN ON REAL KSTATK AND

AURRERNDER VALUKS OF LIFR

POLICIRS, l

BO St, James St.,, Montreal ‘

AUSTRALIA and NEW ZEALAND

BANK OF NEW

(ESTABLISHED

Paid-up Capital - - - - i A - - - « $17,500,000.00
Reserve Fund . - - - - - - «  12,500,000.00
Reserve Liability of P.oprietors - - 28 - - - - 17,500,000.00

- - - - $47,500,000.00
Aggregate Assets yist March, 1914 u - - - - W.ﬁ.m-ﬂ

S BJ. RUSSELL FRENCH, General Manager.
347 NCHES an IES in the Australian States, New Zealand, Fiji, Pa N
The Bank transacts every description of Australian Bnnk:;u ;!ullnes:.n Wo:)jl .ndl:i“t;e(r !g;dcu::né.rl;ﬂ.l:w::e‘:

GEORGE 'STREET, SYONEY.

SOUTH WALES

1817)

29, THREADNEEDLE STREET, E.C.
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THE
THE ROYAL B {K'’S STATEMENT.
In common with oth - anral statements of the
Canadian banks recently issued, that of the Royal
Bank for the year ended November jo reveals the
maintenance of a remarkably strong position in
the interests alike of the credit of the country as
of the safety of the Bank itself. The pursuance of
this conservative policy has affected profits, which
are reporte! as $1,886,142, against $2,142,100—a
ratio of earnings on the paid up capital and rest
combined of 7.8 per cent. against 8.9 per cent,
last year. The amount brought forward on profit
and loss account was $1,015,119, the total available
for distribution being $2,901,262. Of this amount,
the 12 per cent. dividend absorbed $1,387,200,
$100,000 was transferred to the officers’ pension
fund, $250,000 written off bank premises’ account,
$50,000 contributed to the Canadian Patriotic

CHRONICLE

Fund and $500,000 allocated to cover depreciation |

in investments. A balance on profit and loss
account of $614,062 is then carried forward to the
current year.
THE BANK'S BALANCE SHEET.
The following figures show the leading items of
the Bank's present balance sheet in comparison
with last year and 1912:—

Nov. 30, Nov. 30, Nov. 30,
1914 1913 1912
Capital paid up.. $ 11,560,000 $ 11,560,000 $ 11,560,000
Reserve 12,560,000 12,560,000 12,560,000

Total Deposits
Circulation. .
Liabilities to the

136,051,208
13,505,255

138,177,662
13,176,635

137,801,668
12,584,018

Public 154,319,273 154,761,440 154,137,719
Specie . . . * 12,095,484 * 7,802,068 5,204,904
Dominion Notes 12,688,371 11,664,142 14,443,785
Call Loans. . .. 14,654,905 19,819,690 23,978,642
Quick Assets 71,244,678 72,385,792 73,428,782
Current Loans. .. 99,588,461 102,540,985 99,828,880
Total Assets.. ... 179,404,054 180,246,786 179,210,758

*Plus $2,000,000 deposited in Central Gold Reserve,
In regard to both cash and quickly available
assets, the Bank is in a particularly strong position.

No. 52. 1705

MAINTENANCE OF DgposiTs.

In regard to deposits, a satisfactory position is
shown. Deposits not bearing interest at the erd
of the year totalled $31,2:4,129, as compared with
$36,276,871 at the end of the previous year, while
deposits bearing interest reached a new high level
at $104,827,078, as compared with $101,900,790,
The total deposits aggregated $136,051,208, as
against $138,177,622, a decrease of approximately
$2,000,000. During the year, however, the Bank
repaid the deposit of the Alberta and Great Water-
ways Company amounting to $7,0c0,000, and
allowing for thic the ordinary deposits during the
year showed an increase of $35,000,000.

Altogether, the report makes an interesting indi-
cation that the Bank, which in recent years has
expanded its operations with great energy and
enterprise, is equally able in times of great difficulty
to maintain itself in a thorough strong and con-
servative position, under the sagacious guidance
of Mr. Edson L. Pease, the vice-president and
general manager.

JNSURING INTENTIONS.

An interesting point made by one of the speakers
at the recent life presidents’ meeting in New York
has to do with income insurance, whereby the com-
panies can “‘insure the intention” of the purchaser
It is clear that when a sum of money
in cash is paid over, a beneficiary can do what he

of the policy.

. or she wills with that sum, but it is equally clear

At the close of the fiscal year, cash (including |

the deposit in the Central Gold Reserve) was at
the new high level of $27,683,855, equivalent to
17.93 per cent. of liabilities to the public. Last
year cash totalled $21,466,209, equivalent to 13.83
per cent. of liabilities to the public, so that there
has been during the year an increase of over
$6,000,000 in amount and over 4 per cent. in
proportion. The Bank's actual holdings of specie
have increased by $5,100,000. Including cash,
quickly available assets amount to $71,244,678,
against liabilities to the public of $154,319,273—a
proportion of 46.16 per cent.

W th the falling off in general business in the
country Canadian current loans have naturally
shown a slight contraction, these amounting to
$84,585,972, as compared with $86,989,390 at the
end of the previous year. Current loans and dis-
counts abroad amount to $15,002,488, as compared
with $15,551,504. Call loans are also down by
over $5,000,000 to $14,654,905.

that if under income policies the contract provides,
as is suggested, that the instalments shall be paid
to the oeneficiary, if living, otherwise to the n-
sured’s estate, then the beneficiary would not be
able to borrow on the contract from a bank or
money lender, or assign it as a pledge because it
would not furnish any absolute security —there
being no guarantee that the beneficiary will be
living to receive even the next instalment due,
much less all of them; and the balance in the event
of the beneficiary’s death not going to the bene-
ficiary's estate or being subject to assignment by
the beneficiary.

The contract suggested by Mr. William C. John-
son, the speaker in New York, is one under which
the purchaser may give or withhold from the
beneficiary the right of alienation as he wills, either
when taking the contract or later on. If the pur-
chaser wishes to leave an income instead of a
principal sum, and indicates that definite decision,
Mr. Johnson suggests it is the duty of the companies
to perpare their contracts so as to make the annuity,
so far as is humanly possible, non-negotiable, Such
a contract would relieve the companies of requests
from outsiders to commute such incomes and assure
their receipt by the beneficiary from year to year,
as originally planned by the policyholder.




1706 No. 52.

THE CHRONICLE.

MONTREAL, DECEMBER 25, 1914

quarter, being at the rate of

payable on and after
next, to Shareholders of record at the close of

Toronto, November 25th, 1914.

—_— —

WESTERN

Assurance Company

Incorporated in 1851

ASSETS over $3,500,000.00
LOSSES paid since organizalion ol Com-
sany over  $57,000,000

DIRECTORS
W. R, BROCK, President.

W. B. MEIKLE, Vice-President and Managing Director,
ROBT. BICKERDIKE, M.P, Z. A. LASH, K.C, LL.D,

D. B. HANNA GEO. A. MORROW

JOHN ROSKIN, K.C, LLD FREDERIC NICHOLLS [C.v.0
ALEX. LAIRD COL. SIR HENRY M. PELLATT
AUGUSTUS MYERS E. R, WOOD

JAMES KERR OSBORNE H. C. cox

HEAD OFFICE - TORONTO

_—

| CANADA PERMANENT MORTGAGE CORPORATION
QUARTERLY DIVIDEND
Notice is hereby given that a Dividend of TWO and ONE-HALF PER CENT for the current
10 PER CENT PER ANNUM

on the paid-up Capital Stock of the Corporation, has been declared, and that the same will be

SATURDAY, THE SECOND DAY OF JANUARY
business on the fifteenth day of December.
By order of the Board,

GEO. H. SMITH, Secretary. M

| North British and Mercantile

ESTABLISHED 1809
Total Funds Exoeed Canadian Investments Over

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

INSURANCE COMPANY

DIRECTORS
W, MCMAsTER Hag. G. N. MonceL, Ksq.
E. L. Prasn, Esq.

Head Office for the Dominion:
80 St. Francois Xavier Street - MONTREAL.
Agents in all the principal Towns in Canada.
RANDALL DAVIDSON, Manager.

I —
=

THE LIFE AGENTS MANUAL, $3.00

THE CHRONICLE, MONTREAL

Organized

Assets

$8,020,276.62

Surplus to
Policyholders

$3,615,126.66

—_—

Applications for Agencies invited.

Canadian Head Office
MONTREAL

J. W. BINNIE Manager

LLOYDS BANK LIMITED.

Chalrman :
Deputy Chalrman: J. W.

R. V. VASSAR . SMITH.
BEAUMONT PEASE.

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

£31,304,200
5,008,672
3,600,000
56,839,921
107,321,851

T . . — e - —
THIS BANK HAS OVER 850 OFFICES IN ENGLAND AND WALES. |
Colonial and Foreign Department: 60, Lombard 8t., London, Eng.
PARIS AUXILIARY: LLOYDS BANK (FRANOCE) LIMITED, 26, AVENUE DE L'OPERA.
London Agency of the IMPERIAL BANK OF CANADA.
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WORKMEN’S COMPENSATION IN
ONTARIO.

The new Workmen's Compensation Act of the
province of Ontario comes into force on January
1st.  Judging by the progress already made, the
machinery devised for its administration will then
be in position to begin operations. The develop-
ment of this complicated legislation in practice
will be watched with keen interest, though it must
be borne in mind that, owing to the factor of time

early years of the Act's operation, which will
possibly develop in startling fashion later.

The Act is divided into two parts; Part I provides
for compulsory compensation; Part II for the
common law liability of the employer. Part Il
applies only to such employers as wholesale and
retail mercantile businesses, hotels, barbers, etc.
The three defences which an employer has
hitherto been permitted to make-—assumed risk,
common employment, and contributory negli-
gence —are abolished. The employers coming
under Part II of the Act are not compelled
to take insurance against their risk. But it is
likely enough that they will want to. However,
these employers in Part II may be at any time
removed into Part I, so that any insurance company
taking risks of employers within Part II has no
guarantee of a settled basis of business upon which
to compile statistics and formulate rates.

A CLEARING House rorR Bap BUSINESS.

Part 1 of the Act, providing for compulsory
compensation, comprises two schedules. Schedule
I includes all employers by classes who pay assess-
ments direct to the Board; Schedule II provides
for employers who are individually liable but whose
compensation to injured employees is overseen by
the Board. Schedule II may easily become, if,
in fact, it is not designed to be, a clearing house
for bad business. For instance, a sash and door
manufacturer in Toronto has an abnormal number
of accidents. The Board accordingly take him out
of Schedule I, where he has contributed assessments
in common with other sash and door manufac-
turers, and put him in Schedule I, where under
the supervision of the Board he is compelled to
pay for his own accidents, and to insure his risks
in an approved stock company. If, after a course
of this treatment, he reforms and reduces his acci-
dents to something like the normal experience of
his class, the Board can replace him under Schedule I.

It will be thus seen that the insurance companies
are expected to take the bad business which the
Board themselves refuse to take. A risk is rejected
by the Board as not being good enough to carry,
and is turned over to the insurance companies, if

they will have it. If the business, after a while,
| begins to pay, the Board take it back again; if it
' continues to show a very bad experience, the insur-

ance company can continue to pay the piper.

It remains to be seen if the insurance companies
will allow the Ontario Board to *‘try it on the dog"
in this fashion. Apart from the fact that they are

| expected only to take cast-off business, which the

Board itself will no longer take, will it be worth
their while to maintain an extensive and expensive

| organisation in the province on the off-chance that

.whlch is necessary in ?rder to obta.m a true line | gccasionally they may pick up a risk
in regard to workmen's compensation insurance, |

many defects are not likely to be visible in the |

Suppos-
ing they do take one of these risks and by a vigorous
inspection policy and the putting forward of sugges-
tions which are ndug:‘d by the¢ employer, get the
business on to a paying basis, then the Board may
come along and take the business back again,
Anything more ludicrously unfair it would be diffi-
cult to imagine.

OBJECTIONS TO MONOPOLY.

In regard to other points of the new order of
things, it is evident that everything is not going
so smoothly as might be desired. The manufac-
turers of the province do not know in the least
where they stand in regard to the assessment
system and they are not likely to know for years
to come. Hence there are already to be heard
mutterings and grumblings in regard to the mono-
polistic character of the new legislation. The
manufacturers are beginning to ask why they are
not allowed the alternative of covering their risks
in any manner they please, whether through a
Government fund or in another approved way.
It seems an extraordinary fact that the manufac-
turers should have allowed themselves t» be rail-
roaded into at least passive approval ol what is,
in fact, an infringement of the inalienabls British
right of the liberty of the subject. Th: explana-
tion probably is that they did not understand in
the least what they were being let in for.  Now they
have an idea of it, it is probable that there will be a
growing agitation on their part for the abolition of
the monopolistic features of the new legislation,
and the allowing of the manufacturer to make his
choice as to the method by which he will cover his
workmen’s compensation risks—either through the
Government fund or through approved insurance
companies operating in competition.

A branch of the Bank of Montreal has been
opened at the corner of Elm Grove anl Queen
street, Toronto, under the management of Mr.

J. J. Bryan.

The British insurance offices have subscribed
very largely for the new British war loan, the largest
individual application being that of the Prudential
for the sum of £800,000. The investment is said
to have proved especially attractive to the com-
posite offices.

%
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Head Office : 112 St. James Strect, Montreal

¢ | DIRECTORS :
| Bheiiuinicbin
CANADA BRANCH HEAD OFFICE, MONTREAL. J. Gardner Thompson. President and Managing Director.
DIRECTORS ¢ | Lewis Laing, VicePresident and Secretary "
M. Chevalier, Esq T. J. Drummond, Esa Si Alevandre Lacowe M. Chevalier, Esq., A. G. Dent, Esq, T. J. Drummond, Esq..
William Molson Macpherson. Esa Sir Frederick Williams- Taylor John Emo, Esq. Sir Alexandre Lacoste Wm. Molson Macpherson, Esq

iH J Gardner Thompson, Manager Lewis Laing, Amsistant Manager. | J. C. Rimmer, Esq., Sir Frederick Williams- Taylor

!

\ The Northern Assurance Co. Limited "

‘“Strong as the Strongest”

Rccumulated Funds, $41 265,000 85 NOTRE DAME STREET WEST
ccumulated Funds, $41,265,000 NONTREAL '
Q. E. MOBERLY, Sunt. of Agencles. ROBERT W. TYRE, Manager.
“THE OLDEST SCOTTISH FIRE OFFICE" .. THE ..
'THE CALEDONIAN | | London Assurance
‘ CORPORATION
l2 INSURANCE CO. OF EDINBURGH. OF ENGLAND.
{ Founded _"05- INCORPORATED BY ROYAL CHARTER A.D. 1720
|| Head Office yor Canada, CAPITAL PAID UP $2,241,375
E DOMINION EXPRESS BUILDING TOTAL CASH ASSETS 22,437,415
Montreal fcad Office lor Canada, - MONTREAL
JOHN G. BORTHWICK

Conadian A onigé? W. KENNEDY, W. B. GOLLEY, Joint Managers. “

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND

Established in the REIGN of GEORGE 111
Income exceeds - . $ 7,625,000

Funds exceed . . . . 18,850,000
Ineluding the Fully Subscribed Capital, the resources of the Company amount to $30,000,000.
Head Office for Canada - MONTREAL
MATTHEW C. HINSHAW, Branch Manager Active and Inf) ial Agents Wanted
. e

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

ATNA INSURANCE CO. OF HMARTFORD 11 ST. SACRAMENT STREET
ST. PAUL FIRE 4 MARINE INS. CO. MONTREAL, P.Q.
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THE MANUFACTURERS' LIFE.

Mr. J. T. Lachance, the Manufacturers’ Life
manager at Quebec, and one of the best known
and respected life men in the Ancient City, was in
Montreal this week and reported himself as well
satisfied with the way in which business has shaped
in his district this year. While not quite so good
as last year, and showing a tendency to slowness,
particularly in August and September, Mr. La-
chance is confident that by the end of the month
results for the whole year will be found to be not
unsatisfactory considering present conditions.

Mr. Lachance is an enthusiast for his Company,
with which he has now been connected 22 years.
Since the death of Mr. G. A. Somerville, the Manu-
facturers’ Life has been under the supervision of
Mr. Robert Junkin—a most popular executive
with his agents—under whose guidance steady all-
round progress continues to be made by the
Company.

pre—

THE SUN LIFE OF CANADA.

The greatest revelation experienced by our
enemies since the beginning of the war has been
the solidarity of the British Empire. From the
circumference to the centre, thousands of miles
apart, across illimitable seas, men have eagerly
flocked to the llmpcrial standard. But nowhere
has this gallant spirit manifested itself more freely
than in the Dominion of Canada. And the insur-
ance offices of Canada have responded to the call
with the utmost readiness, We observe with
pleasure that the head office in Montreal of the
Sun Life of Canada has supplied its quota of fight-
ing men, who are already in Europe, and from the
offices of the British branch not a man remains
eligible for service of one kind or another who has
not already enrolled himself. These good men
and true will in due time no doubt do their best to
cause the mortality to exceed the expectancy for
once in a way, at any rate among the German
life offices, in the coming year. And in the quest
of that commendable, if lethal, object, they have,
we are not ashamed to say, our paternal benedic-
tion.— Policyholder.

LONDON & MIDLAND INSURANCE COMPANY.

Mr. Oscar Gray has resigned the position of
managing director of the London and Midland
Insurance Company, and Mr. Walter C. Betts,
who recently arrived in England to assist in
the management of the Company's North Amer-
ican business, has been appointed general manager
and secretary. Mr. Gray will retain his seat on
the Board.

Established in 1908, the London and Midland
(which controls the London Mutual Fire of Toron-
to) has contrived to crush a considerable amount of
history into six short years. Started at Birming-
ham as the Midland Insurance Company, upon a
fusion of interests it was reconstituted as the
“Midland and Textile,” with head office in London.
In 1913 the name was changed again, this time to
the London and Midland. q’l‘hc management like-
wise has changed somewhat frequently. Mr. James
Wilson was largely responsible for the formation
of the Company, but after about four years of
control he was followed by Mr. Oscar Gray, and
now Mr. W. C. Betts steps into the position. We
can only say we hope Mr. Betts will be able to make
a success of the concern.—Policyholder.
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METROPOLITAN LIFE HISTORY.

A magnificent volume is issued by the Metro-
politan Life Insurance Company of New York
containing a history of the company and a descrip-
tion of its present activities. Admirably arranged
as to matter, the book contains many hundreds of
illustrations—the sepia half tones being particularly
noteworthy. The purpose and scope of the hook
are well set forth in the preface, as follows:

A History of the Metropolitan Life Insurance
company was issued in 1908 to mark its goth year
as a life company and at the same time the practical
completion of its great Home Office building. The
volume contained a history of the company and
something of its position in the world of insurance
at that time, with a description, sufficiently illus-
trated, to bring before the cye of the interested
reader the building which was the largest business
building in the world, its various novel, beautiful
and useful features and the great work carricd on
within its walls. Since that volume was issued
the company has more than maintained its position
in the insurance field, and in 1914 finds itsell with
any
other company in the world. Co-incidently with
this growth the company has entered upon a great
work for the benefit of its policyholders, entirely
beyond any obligation implied in its policy contracts.
It has taken place among the foremost agencies in
the conservation of human life, having carried on a
campaign of education ia the interests of improved
health, established a free nursing service for all
industrial policyholders whose circumstances are
such that they need it, erected a sanatorium for
those of its employees afilicted with tuberculosis,
and engaged systematically in welfare work along
the lines of modern thought among the millions of
industrial workers who are its policyholders. The
Metropolitan building is now the business home of
many thousand people, while vis tors whose interests
bring them to it daily equal the population of many
of the thriving cities of the country. The present
volume contains the early history of the company,
a summary of its business to the year 1914 and an
outline of the collateral welfare work which the
company is doing. It is issued in the belief that it
will be of interest to the field force, which has made
the company what it is; to the policyholders, who
are the company in a very true sense; to the tenants
of the building, their visitors and friend-. The
words of the preface to the earlier edition are s ill
true. All who come under the roof of the Metro
politan home are welcome. All who accept insur-
ance issued from it are members of its household,
and all who read this book are invited to become a
part of our happy family.

Altogether the new volime forms a notable
contribution to insurance bibliography.

—————

Mr. E. .. Kenyon, secretary Guardian Accident
& Guarantee Company, returned this week from
London, England, where he spent a six weeks'
holiday. In regard to business conditions, Mr.
Kenyon states that while manufacturers interested
in army contracts, are very busy filling orders,
otherwise conditions are quict. The English people
have unbounded confidence in Great Britain's
army and navy, and are very confident about the
result of the present war.
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APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadisan Branch:—

Gommercial Union Building,
MONTREAL

J. McGREGOR, W. 8. JOPLING,

ASSURANCE COMPANY LIMITED INSURANCE COMPANY LIMITED
of LONDON, England of LONDON, England
The largest general Insurance Oompany In the world (As at 31st December 1913)
(As at 31st December 1913 C . ” P J '(m
Capital Fully Subscribed . . $14,750,000 f""" F“. Athv S
Casitel Paid U 1.475.000 Fire Premiums 1912 Net $2498625
L'prF :' JPS T i Interest, Net ___132.120
T e P T 69.826740 | Total Income _$2,630.745
Total Annual Income exceeds 42,500,000 Funds . $5.400,000
Total l'undul exceedp " :6:%238 Deposit with Dominion Gov'nt $155,667
ol Rr-nr i gt In addition tc the above there is the Further
Depout with Dominion Govern- guaranice of the Commercial Union Assurance
ment 1,077,033 Company leiled whose Funds exceed
$124,500,000 .© .\ " .

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:—

Commercial Union Building,
MONTREAL

J. McGREGOR, W. 8. JOPLING,

e

J Manager Assistant Manager Manager Assistant Manager
|
p— —— —
| -lNSURANCE Established 1859
U OFFICE' \ “‘I.' Flm I,‘
FOUNDED A.D. 1710, 0
SR S ¢ \'.‘ ACTIV:'A:::'II'S.:ANTED ".'
Threadneedle Street - IJMOD. El‘ll“ &‘ tor MONTREAL CITY. g
THB 0LDEST lNSURANCE PROVINCE OF OU!I!C BRANCH 5
OFFICE IN THE WORLD, | [ w g nwowors.
Canadlan Branch: LEWIS BUILDING, 17 St. John Street,
15 Wellington Street East, Toronto, Ont. MONTREAL
H. M. BLACKBU&N. LY¥AN ROOT, e
Manager. Assistant Manager,
This Company commenced huliml- in Canada by T"E c"‘nl "AT'ONAL F.nE
‘epositing $300,000 with the Dominion Government
for security of Canadian Polioy-holders.

B INSURANCE
Pheenix of Hartford
Company
Total Cash Assets t $11,404,634.19
Total Losses Pald ' 70,700,545.46
u d. W. Tatley, Manager.
MONTREAL.
Appl for A lavited.

IN:URANGE BOIPAIY

Authorized Capital
Subscribed Capital

vl .
IUI'LUI TO POLICY HOLDERS

Board of Directors:
President: Carr, Wu  Rominson
Vice-Presidents: Nicholas Bawlf, D. E. Sprague, F. H. Alexander
Managing Dirvector: W T. Alexander,
Directors: E_F_ Hutehl E D E L
KC MPP ol 5, Popbam. D, snu&tnm
Victoria. 4. Rogers, V.

w Gray,
General Fire Insurance Iunm Transacted

Business Solleited Prompt Settlement of Losses
Liberal Policy

Head Office, 356 MAIN STREET, WINNIPEG
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CHRISTMAS FIRES.

In many Canadian homes every year Christmas |

festivities cause regrets and in numerous cases
loss of life among those taking part.

Illuminated effects as Christmas tree decorations
in private homes are dangerous, and wherever

either fire or lights are used too much attention |

cannot be given to their safety. The Christmas
tree is in itself sufficiently inflammable, but when
to this is added decorations of cotton batting, light
paper balls and other dangerous material, it is only
by the exercise of great care that fires can be avoid-
ed. Where Christmas trees are erected in carpeted
rooms, sheet tin or zinc should be placed under the
tree, to catch the candle drippings. It should be
one person's duty to watch the candles, that instant
action may be taken if the tree takes fire.

In public halls, Sunday Schools, etc., where
numbers of children are assembled, unusual pre-
cautions should be taken. Fire extinguishers and
pails of water should be in convenient places. Santa
Claus costumes should be dipped in a solution of
four ounces of phosphate of ammonia to a quart of
water. If clothing catches fire throw the person
down, and roll him in carpet, rug, blanket, coat or
anything handy, to smother the flames. The
exits shou'd be kept perfectly clear to avoid danger
of panics.

In business houses electric wiring and gas light-
ing for special displays should be carefully inspected.
Do not use paper or muslin shades close to the
lamps, as they may take fire from the heat. Some
one in authority should be given the responsibility
of seeing that the fire hazard is not excessive, and
that every precaution is taken to protect life and
property.

Plenty of evidence is available to show that not only
are the newspapers in certain neutral countries being
systematically misled at the present time by false
news emanating from Germany, but also that a cam-
paign is being undertaken by German traders and
others in order to mislead their correspondents abroad
as to the causes which involved Great Britain in the
war. A good deal of this kind of stuff is being
poured into the United States, and though happily
there is no doubt as to where the sympathies of the
great majority of Americans lie, there is still some
useful work to be done by exq}icit statements regard-
ing the origin of the war. That Germany and not
Great Britain is the responsible party no one who
peruses the official evidence that is now available
can have the least doubt. Canadian business men
having correspondents in the United States could do
good service by sending to them one of the pamphlets
issued by the British Foreign Office, such a leaflet as
that published by the Manchester (Eng.) Chamber of
Commerce entitled “Why is Great Britain at War?”
setting forth the British case in the briefest and clear-
est terms, or the various publications which are
being distributed by the Central Committee for
National Patriotic Organisations, which is being
backed by Mr. Asquith, Lord Rosebery, Mr. Balfour,
and others. The office of this Committee is at the
Cauadian Pacific Buildings, 62 Charing Cross,
London, W C.

Mr. Peleg Howland has been elected president of
the Imperial Bank in succession to the late Senator
Jafiray.

THE CANALA LIFE.

The Canada Life's editorial department cele-
brates the festive season by issuing a special number
of "Life" —excellently arranged and artistically
produced. The contents include a brief history of
the Canada Life, which was founded by Mr. Hugh
C. Baker, manager of the Bank of Montreal at
Hamilton. Mr. Baker had applied to a British
office for a policy on his own life, and before he
could get it he was required to travel all the way
to New York to be examined. Moreover, British
companies at that time charged Canadian policy-
holders 197, extra to cover what they believed to
be the “‘climatic risk.”” Mr. Baker felt the in-
justice of this and being a studious man, with
marked mathematical ability, he took up the study
of the science of Life Assurance, with the result
that on August 21st, 1847, was established the
Canada Life Assurance Company, with Mr. Baker
as Manager, Actuary aud President. He con-
tinued the active head of the Company until his
death in 1859.

Mr. A. G. Ramsay, formerly secretary of the Scot-
tish Amicable, and still hale and hearty at the ripe
old age of 85, was then appointed manager; in 1874
he became managing director and in the following
year president, a position which he occupied until
1899 when he was succeeded in the presidency by
the late Senator Cox, who had risen from being a
local agent at Peterboro.

The subsequent history of the Company is well
known. The progress made in recent years may
be gauged from the fact that in 1899 the net pre-
mium income was $2,163,787. In 1913 it was
$5,606,452. At the end of 1899 the Company's
assets were $21,364,062. By 1913 they were in-
creased to $52,161,795, or nearly two and a half
times as great. The business in force, too, has
shown a remarkable increase. Iu 1899 the total
business in force stood at $79,691,480. It is now
practically double that amount, and will be materially
increased in the next month through the de-
claration of bonus addition profits.

FRANK W. ANTHONY AGAIN.

Down in Delaware they are busy indicting half-
a-dozen folk, including an ex-United States senator
and an ex-State Senator, for conspiracy to defraud
by use of the mails for the sale of fire insurance
in alleged fake companies. The little crowd in-
cludes the notorious Frank W. Antnony and his
son, both well and unfavourably known in Canada.
It also includes an individual named Benjamin
D. Jacobs alias Berke Donnell Jacobs of 195 West
109th Street, New York, who is now said to be in
Canada. The gang are alleged to have formed the
following fake companies: Home Fire Insurance
Company, American Fire Insurance Company,
Mercantile Fire and Marine Insurance Company,
and FEquitable Fire Insurance Company. The
last had its office at Wilmington, Del.; the other
three had headquarters at Dover, Del.

The attractive Christmas number of the Ingleside,
published by the United States Life of New York,
is to hand. The Ingleside's half-tone reproduc-
tions of well-known pictures are always a feature,
and this time they are more and better than ever.

e
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LONDON &
§ LANCASHIRE

FIRE

. INSURANCE COMPANY

f

ONTARIO AND NORTH WEST BRANCH - - yud T
8 Richmond Street, East, TORONTO FIDELITY GUARANTEE GENERAL LIABILITY
PROVINCE OF QUEBEC BRANCH Head Office: TORONTO.
164 St. James St,, Cor. St, John St,, MONTREAL Montreal, 164 St. James Street.  Quebeo, 81 St. Peter Street.
ESTBD. 1824 YORK' ENGLAND ASSETS EXCEED $20,000,000
FIRE . . On every description of property. Large Limits
LIVE STOCK...........The Yorkshire 18 the FIRST COMPANY, licensed by the FEDERAL GOVERN-
MENT, to transact Live Stock Insurance in ( ‘anada.
ACCIDENT ......Personal Accident, Employers’, Automoblle, Teams, General Liability, and Plate Glass.
APPLICATIONS FOR AGENCIES are invited trom responsible persons.
CANADIAN Hon. C. J. Dobert Alphonse Racine, Esq. f.nuln Manager,
DIRECTONS | G. M. Bosworth, Esq. Alex. L. MacLaurin, Esq. . M. WICKHAM, Montreal

— —

ROYAL EXCHANGE ASSURANCE INSURANCE COMPANY OF

Founded A.D. 1720 NORT“ ‘MtR'CA
‘ A é —— PHILADELPHIA,
| PITAL £4.000. 000 00
Losses poid excond $236,000,000 Ao Lot s SURPLUS TO POLICY nomnns . 884487195
- ASSETS 17,816,188.57
Head Office for Canada LOS‘F‘ PAID E“‘FI‘D . wg 000. 000.00
Royal Exchange Building ROBERT HAMPSON & SON, L |M| IED
MONTREAL GEN[RAL AGENTS FOR CANADA ONTREAL
ARTHUR BARRY, Munsger [ Ry
oy THE LAW UNION & ROCK
AU casunlty agencies INSURANCE CO. LIMITED, LONDON. Founded in 1806
Head Offce: Roysl Kxchange, London Assets Exceed - $48,500,000.00

r $12,500,000 invested in Canada.
mu: "and ACCIDENT RISKS accepted.

Canadian Head Office: 57 Beaver Hall Hill.
» MONTREAL.
T“ E l'rc Aﬁms MANUAL - $3.00 Agents wanted in unrepresented towns in Canada.
Published by The Chronicle, Montreal W Bhe ST “"w:"".','d',':',".,w. %.E.d,!"ms'r_s.?:

The NATIONALE FIRE INSURANCE
Mount ROYAL ASSURANCE GOMPANY SOMPANY OF PARIS, FRANCE.

PAID UP CAPITAL . « « « $260,000.00 SUBSCRIBED CAPITAL . .« $2,000,000
TOTAL FUNDS . . . « =+ =« 729,967.36 TOTAL PURDS . .« « o ¢ o 7,491,390
NET SURPLUS . @ 202,041.02 NET SURPLUS . 1,867,150
AGENTS WANTED IN UNREPRESENTED DISTRICTS.
f HEAD OFFICE FOR CANADA > s . MONTREAL.
J. E. CLEMENT, General Manager. H. H. YORK, Inspestor for Ontarle. L. C. VALLE, Inspestor 1 Quabeo.

.___________.__———————_________———-————___
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Traffic Returns.
CanapiaN Paciric RatLwary.

Year to date. 1912, 1013, 1914. Decrease
Nov. 30, .$119,296,000 $126,373,000 $99,936,000 $26,437,000

Week ending 1912, 1913. 1014. Decrease

32 771,000  $3,009,000 1,766,000 1,243,000

» '4 . 2,825,000 2,681,000 1,707,000 974,000
Granp Trunk Rainwar.

Year to date. 1912, 1913 1914, Decreas«

THE CHRONICLE.

Nov. 30....847,777,438 $51,706,424 $47,388,224 $4,408,200 |
W ek ending 1912, 1913, 1914, Decrease
Dec. 7....$1,005,097 $1,015,199 865,052 150,147
“14.7771,052340 1,020,319 870,062 158,357
CanapiaN NorTHERN RAiLway.
Year to date. 1912, 1913, 1914, Decrease
Nov. 30... $19,311,800 $21,848,800 $17,973,100 $3,875,700
Weck ending 1912, 1913, 1914, Decrease
Dec. 7..... $567,900  $583,500 $394,200 $189,300
ol | R 471,600 503,200 319,300 183,900
Twin Crry Rapip Transir Coupany.
Y ar to date, 1912, 1913, 1914, Increase
Nov. 30... 87308188 $3,000,001 $85404,457 $394,466
Week onding 1912, 19 3, 1914. Increase
Dec. 7.... $158.892 $172,616 $173.987 $1,371
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Havana Evecrric Ramnway Comeany

Week ending 1913. 1914, Decreaes
Deec. 6., $57.327 53,384 $3 043
e TN 53,267 51,870 1,397
.20 54 324 4954 4,778
Dorura Sveerior Tracrion Co.
1912, 1913, 1914, Decrease
Dec. 7. 21,668 24,816 23,650 1,166
LI | O sona 24,456 23,1 0 1,336
CANADIAN BANK CLEARINGS.
Week ending | Week ending | Week ending | Week andlnr
Dec. 24, 1914 | Dec. 17, 1914 | Dec. 25, 1913 | Dec. 26, 1912
Momnu o . $44,054,480 | $45.008, ll‘)." 1 $46,517,804
'l‘omnw P 34,333, 417 l 38,171,220 | 35,140,213
()l.uwn eesenes . . 3,847,322
Nore:—( ormpondluu msulu five dnyl only.
MONEY RATES.
To-day La-t Week A Ye nr Auu
(‘nll money in Montreal...6 -64% 6 -61% 04 ¢
Toronto . .6 ‘(H‘ 6 -6 6 ‘,,
ot ht New \nrk 3 '6 31 % 3} 9%
i " L, ndon . |,{‘,, 1% 4-4) 7
Hnnk o’ England rate. 5 9 v 9 4 ',

McGIBBON, CASGRAIN, MITCHELL & CASGRAIN

CASGRAIN, MITCHELL, HOLT, McDOUGALL,
CREELMAN & STAIRS
Ta.

Cuase-Casorarn, K.C. Vlcm- E. Mrreneny, K.C
Cuarres M. Howr, K.C, Cuasg-Casorain, K.C,
ErroL M. McDoveaLL, ;onn J. CrerLman,
GILBERT 8. STains, 1eRRE F. CASGRAIN.

ADVOCATES, BARRISTERS, ETC.
ROYAL TRUST BUILDING, 107 ST, JAMES STRE.T, MONTREAL.
Bell Telephone Main 8069,

ATWATER, DUCLOS & BONKD

ADVOCATES
Guardian Bullding, |56 St. James Street, Montreal.

A. W. ATWATER, K.C.
W. L BOND,

C.
KC

A. DUCLOS, K.C.

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Bic.
o ey TORONTO

VICTORIA STREET.
F. W.Hancounrt, K.C. H. 8, Osuer, K.C,

onn Hosxin, K.C,
LeionTon McCanTay, K.C D. L. McCarThY, K.C.
J.EF.H McCarrny,

BRITTON OSLER
Counsel : Warpace Nesmr, K.C,

H. J. Kavanaon, K.C,
H. Gerin-Lajoin, K.C,
Pavr Lacosts, K.C.

ULES MATHIRU

LEXANDRE LacosTs, Ju.
. SuaLLow

1 « GrRIN-Lajors

Bir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.
Provincial Bank Rulldied 7 Place d'Armes
Montreal, Canada

Montreal Tramways Company
SUBURBAN TIME TABLE, 1914

Lachine s
From Post Office—
10 min.serylice 6.40 a.m. to 8,00 a.m. [10m' .. seryice 4 p.m. to 7.10 p.m
20 " ~ 800 Y 4 pm. 20 7.10 p.m.to 12.00 mid,

From Lachine—
20 min, service5.30a.m, to 5,50 a.m. \0 min. seryice 4 p.m.to8.00 p.m.
w " " 660 Y s 8.00 pom.to 12108.m.

20 * w00 4p.m, Extra Iast ear at 12,60 a.m.,
Sault aux Recollet and St. Vincent de Paul:
From St. Denls to St Vineent—
15 luln ur\lm b.15a m to 8.00 a.m. 1!1\ min. service 8,00 p.m. to! 1,30 p.m.
8.00 4.00 pm.  [Car to Hendersons only 12.00 mid.
l- b 4.00 7.00 p.m. lur to St. Vincent 1240 a.m.
20 “ - 7.0 8 (m
|

From St. Vineent to St, |'l'll|hl—
|5 mln ur\lm 6 i a. m. lu s 34! a.m, 30 min. service 8.30 p.m. to 11.35 p.m.
830

lﬂx- m. Car from Henderson to 8t. Denis
15 o 43 * 730 12.20 a.m
" 7.3 pm. 830 Car from St. Vincent to St. Denls
1.10 a.m.
Cartierville:

From Snowdon's Junction— 20 mln nervlh 5.20 a.m. to 840 p.m.
8.40 p.m. to 12,00 mid.

20 = : 540 a.m. o 9.00 p.m.

0 v D.w p.m, to 12.20 a.m,

From Cartlerville—

Mountain :

From Park Averue and Mount Royal-
20 min, service 5,40 a.m. to 12.00 midnight
From Vietoria Avenne—
20 min, service 5.50 a.m. to 12.30 a.m.
From Vietoria Avenue to Snowdon,~
10 minutes service 5.50 a.m. to 8.50 p m.
Bout de I'lle:
60 min. service 6.00 a.m. to 12.00 midnight.
Tetraultville:

15 min. service 5.00 a.m. to 9.00 a.m. |15 min. service 3.30
30 min. service 9,00 a.m. to 3.30 p.m. ' 30 min. service 7.00

Pointe aux Trembles:

leln lprvice!i(lbnm to 9.00 a.m Mmln lervlcemnog m. to 11.00 p.m.
30 000 a.m. to 3.30 p.m |60 pm to 1.00 a.m
B lwpm to 7.00 p.m.

p.m. to 700 p.m.
p.m. to 8.30 p.m.

EDWIN P. PEARSON
Officen

Adelalde St. East, Toronto

AGENT

NORTHERN
ASSURANCE (0.
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CANADIAN BANK

GENERAL STATEMENT, 30th November, 1914

LIABILITIES

Notes of the Bank in eireulation
Deposits not  beariig

interest % *1,900,512.20

Deposits  bearing  in-
terest, including in-
torest  acerued 10
date 139,818

Balances due to other Banks in Canada

Balances due to Banks and Banking
Correspondents  elsewhere than in
Canada

Bills payable

Acceptances under Letters of Credit

Dividends unpaid

Dividend No. 111 and bonus, payable
15t December

Capital paid up

Rest Account

Balance of Profits as
per Profit and Loss
Account

$15,000,000.00
13,500,000.00

1,117,763.27

$ 14,942,557 68

181,508,800
933,800

74
5N

11,163,568 73
3,924,151 .28
2,746,016.07

3'.’71.'.7.271&11)1 09

2,731.28

525,000.00

20,617,763.27

$246,364,398.64

B. E. WALKER, President.

ASSETS
$16,923,230.20
13,413,085, 15

$2,019,301.00
5,197,975.85

Current Coin
Dominion Notes

Notes of other Banks.

Cheques on other Banks

Balances due by other
Banks in Canada.

Balances due by Banks
and Banking Corre-
s-Imqunln elsewhere
than in Canada

17,500.00

5,782,385 .67
Dominion and Provincial Government
Securities not exceeding market value
British, Foreign and Colonial Public
Securities and Canadian Municipal
e N P T O
Railway and other Bonds, Debentures
and Stocks not exceeding marke

value ; e

Call and Short Loans (not exceeding 30
days) in Canada on Bonds, Deben-
tures and Stocks . .. ...............

Call and Short Loans (not exceeding 30
days) elsewhere than in Canada. . ..

Deposit with the Minister of Finance
:lnr :lho purposes of the Circulation
un

Other Current Loans and Discounts in
Canada (less rebate of interest) . . . . .
Other Current Loans and Discounts
elsewhere than in Canada (less rebate
T R A Y2y
Liabilities of Customers under Letters
of Credit, as percontra . . ... .......
()vfardua Debts (estimated loss provided
OF) . cvsovsnsscrsrssssssnnessesssos
Real Estate other than Bank Premises
(ineluding the unsold balance of
former premises of the Eastern Town-
ships Bank) . $1,252,344 .80
Less mortgage assumed. 100,000.00

M-l)hnmk on Real Estate sold by the
A P S
Bank Premises at cost,

‘ less amounts written

| S L $4,086,901.69
Less mortgage assumed
on eropnrly recently

purchased. .......... 300,000.00

Other Assets not included in the fore-

|
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OF COMMERCE

£30,337,215.35

13,017,162.52
3,205,411 .87

1,791,071.90

16,104,763.57

8,926,859.91
18,750,526.61

760,641.36

$92,083,653.00

132,168,482.26

10,419,594 .36
2,746,016.07
733,826.88

1,152,344 .80
382,002.93

4,686,991.69
91,486 .56

$245,364,398.64

ALEXANDER LAIRD, General Manager.

REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE CANADIAN BANK OF COMMERCE
In accordance with the provisions of sub-secti ms 19 and 2) of Section 56 of the Bank Act, 1913, we report

as follows:

We have audited the wbove Balance Sheet with the books and vouchers at Head Office and

returns from the branches, and have obtained all the information and explanations that we have

are of the opinion that the transactions of the Bank which have come under our notice have been

the Bank at its chief office
ovember and found that

of the Bank

We have checked the cash and verified the securities representing the investments of
and principal branches at a date other than and in addition to the verification at 30th N
they were in agreement with the entries in the books of the Bank relati
In our opinion the Balance Sheet is

the affairs of the |
shown by the books of the Bank

Toroxro, 18th December, 1014

fank according to the

pmmly drawn up so as to ex

t of our information and the explanations given to us,

thereto.

T. HARRY WEBB, C.A.

of Webb, Read, Hegan, Callingham & Co.

JAMES MARWICK, CA.
of Marwick, Mitchell, Peat & Co.

with the certified

uired, and we

within the powers

ibit & true and correct view of the state of

AvupiToRs
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The Canadian Bank of Commerce-Continued.

Statement of the Result of the Business of the Bank for the
Year ending 30th November, 1914

Balance at credit of Profit and Loss Account, brought forward from last year
Net profits for the year ending 30th November, after providing for all bad and doubtful debts .

This has been nﬁpropﬁntod as follows:
Dividends
Bonus of one per cent. payable 1st June
Bonus of one per ¢ent. payable 1st December .
Transferred to Pension Fund (annual eontribution)
Subseription to Canadian Patriotic Fund
Subseription to The Canadian Red Cross Society

Balance carried forward

CANADIAN FIRE RECORD

(Specially compiled for The Chronicle. )

ONT.—~Horn Bros.
December 22.
LisLe, ONT.—A Hall's farmhouse burned, De-

LiNDsay, mills destroyed,

cember 21. One death,

PortT Hoprge, ONT.—Grand Trunk engine house
destroyed, December 8.

THOROLD, ONT.—Pulp mill destroyed, December
15. Loss $15,000. Origin, unknown,

TrurLow, ONT—T. McNider's dwelling de-
stroyed, December 9.

St. Tuomas, ONT.—W. E. Maxwell's dry goods
store destroyed, December 9.

SarNIA, OnT.—City Hall gutted, December 11.
Loss unknown; insured for $15,000.

QueBgc Crry.—Lumber yards of J. and W. D.
Brown, St. Roch street, damaged, December 12.

WiINNIPEG—G. Grant's residence at 115 Market
Street, owned by B. Denbie, gutted December 13.

E. Klines' hardware store, 609 Main Street,
damaged December 17.  Origin, overheated stove.

Store of M. L. Katz, 769 McCalman Street,

Elmwood, damaged, December 17.

WINNIPEG, MAN.—Ham & Motherwell's cloth-
ing store damaged. Loss on contents, $8,250; on
fixtures, $597. Insurance, on contents, Northern,
$17,500 and Pheenix of London $6,000. On fix-
tures, Northern, $500. Building owned by J. W.,
T. R. and Mrs. E. M. Freeman and A. E. Griffiths.
Loss, $631.84. Insurance, Home, $3,000 and Royal,
$7,000.

SHANNAVON, SAsk.— Empress hotel and some
smaller buildings destroyed, December 16.
Loss $65,000.

SanowichH, ONT.—A. J. Barge's summer home,
destroyed, December 16. Loss $2,500. Origin,
overheated stove. Brighton Beach Hotel damaged,
December 15. Loss $200.

Cravsury, B.C.—D. Stewart’s barn destroyed
with contents, December 12. Loss $3,000. Sup-
posed origin, incendiary.

WiIARTON, ONT.—James Flett's hardware store
destroyed, December 16. Loss $10,000. Origin,
gasoline lamp explosion.

0s. 108, 109, 110 and 111, at ten per cent. per annum. . .

I
|

$ 384,520 08
" 2,668,233.20

£1,500,000.00
150,000 .00
150,000 .00
80,000.00
50,000.00

5,000.00
1,117,763.27

$3,062,763.27
—

BEAMSVILLE, ONT.—Number of wooden frames
owned by late Senator Gibson's estate destroyed,
December 9. Loss $1,500.

MepicINE HAT, ALTA.—Lumber store room and
stock of dressed lumber of Medicine Hat Planing
Mills, Ltd., destroyed, December 18. Loss $10,000.

MONTREAL.—Brick block, corner of St. Cath-
erine Street and Bourbonniere Avenue, Maison-
neuve, damaged, December 22,

Premises of King Hat Co., top floor of 525 St.
Paul Street, damaged, December 18. Fire rla}nuge
was slight, but heat started sprinkler system and
did water damage to stocks on lower floors.

Dry goods store of J. Paredy, 12 Cote St. Paul
Road gutted, December 22.  Supposed origin, over-
heated stove.

Homes of Mrs. J. C.

Brock and E. W. Waud,
4282 and 4286 Sherbrooke Street, Westmount,
guti December 19. Houses were of wood con-
strucuon,

St. THOMAS, ONT.—Dry goods store of W. E.
Maxwell & Co., Talbot street, damaged, December
9. Loss, $20,000 Origin, overheated [urnace.

FENELON FALLS, ONT.—W. T. Robson's imple-
ment store, F. C. Taylor's hardware store, F. C.
Chambers’ carriage shop and J. Foster's harness
shop destroyed, December g.

Hamiiron, ONT.—W. H. Cooper's brickyards
destroyed, December 18. Insurance on building
and machinery as follows: St. Paul, $1,000; Atlas,
$1,000; Fidelity-Phenix, $2,500; Hamilton, $1,000;
Wellin’glon. $1,500; Perth, $1,000; Factories, $2,000;
total $10,000. Loss total. Origin, electric motor.

The Prudential Insurance Company, Newark, N.J.,
has just published a little booklet addressed to mothers
and having entirely to do with the care of babies. It
has been called “The Baby Book,” and is replete with
excellent advice and other useful information as to
the health, feeding and physical and moral training
of the new arrival in the household. An edition has
been printed for general distribution and any one
desiring a copy can secure the same by writing to the
home office of the company at Newark, N.J., or by
making request to the local Prudential agency in the
town or city where they reside.

—
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FORTY-FIFTH ANNUAL STATEMENT

The Royal Bank of Canada

GENERAL STATEMENT
30th November, 1914.
LIABILITIES

TO THE PUBLIC

Notes of the Bank in Circulation . ... $13,505,255.49
Deposits not bearing interest g $ 31,224,129.64
Deposits bearing interest, including interest accrued to date of statement ‘ 104,827,078.59
e $1 36,05 1,208.23
Balances due to other Banks in Canada g . $ 256,072.53
Balances due to Panks and Banking Correspondents in the United Kingdom and for-
eign countries . 2,280,629.08
—_— — 2,536,701.61
Bills Payable 744,389.55
Acceptances under Letters of Credit 1,481,717.92

$154,319,272.80

TO THE SHAREHOLDERS

Capital Stock paid in, 11,560,000.00
Reserve Fund $12,560,000.0 0
Balance of Profits carried forward 614,002.25

—- - - 13,174,062.25
Dividend No 100 (at 12 per cent. per annum), payable Dec. 1st, 1914 $346,800.00

Dividends Unclaimed 3,919.31

i 350,719.31
$179,404,054.36
—

ASSETS

Current Coin $12,005,483.7
Dominion Notes 12,688,371.2

»

$25,683,855.00

Depo it in the Central Gold Reserves 2,000,000,00
Deposit with the Minister for the purposes of the Circulation Fund 578,000.0¢
Notes of other Banks 2,525,208.79
Cheques on other Banks 5.752,485.25
Balances due by other Banks in Canada 4,351.82
Ralances due by Banks and Banking Correspondents elsewhere than in Canada 3,144,502.41
Dominion and Provincial Government Securities, not exceeding market value 1,158,568.75
Canadian Municipal Securities and British and Foreign and Colonial Public Securitics
other than Canadian, not exceeding market value 2,185,062.60
Railway and other Bonds, Debentures and Stocks, not exceeding market value 13,.557.741.12
Call Loans in Canada, on Bonds, Debentures and Stocks. . 8,574,058.06
C 1l and Short (not exceeding thirty days) Loans elsewhere than in Canada 6,080,847.19
) ———  71,244,677.99
Other Current Loans and Discounts in Canada (less rebate of interest) $84,585 972,95
Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest). 15,002,488.08
Overdue Debts (estimated loss provided for) : 568,198.87
——ee e 100, 156,659.90
Real Estate other than Bank Premises . 600,000.00
Bank Premises, at not more than cost, less amounts written R R N R T T 2 T Ly L LT 5,861,180.37
Liabilities of Customers under Letters of Credit, as per contra. - o om s ‘ 1,481,717.92
Other Assets not included in the foregoing . o5k 59,818.18
$179,404,054.36
e .
H. S. HOLT, EDSON L. PEASE,
President. General Manager.

AUDITORS' CERTIFICATE.

WE REPORT TO THE SHAREHOLDERS OF TuE Rovar BAnk oF CANADA:

That we have obtained all the information and explanations required by us.

That in our opinion the transactions of the Bank which have come under our notice have been within the powers
of the Bank

That we have checked the cash and verified the securities of the Bank at the Chief Office at joth November,
1914, as well as at another time, as required by Section §6 of the Bank Act, and that we found they agreed with the
entries in the books in regard thereto. We also during the year checked the cash and verified the securities at the
principal branches

That the above Balance Sheet has been compared by us with the books at the Chiel Office and with the certified
returns from the Branches, and in our opinion is properly drawn up so as to exhibit a true and correct view of the state
of the Bank's affairs according to the best of our information and the explanations given to us and as shown by the

books of the Bank
JAMES MARWICK, C.A. ‘ P
S. ROGER MITCHELL, C.A. {Auditors.
Members of the Firm of Marwick, Mitchell, Peat & Co.

Montreal, Canada, December 18th, 1914




MONTREAL, DECEMBER 25, 1914

rebate of interest on unmatured bills o
APPROPRIATED AS FOLLOWS:

Written off Bank Premises Account. .. .......
Contribution to Patriotic Funds. . .. ..........
Depreciation in Investments. . ........... i
Balance of Profit and Loss carried forward . .

H. S. HOLT,
President.
Montreal, 18th December, 1914.

THE CHRONICLE.

THE ROYAL BANK OF
Profit and Loss Account

Balance of Profit and Loss Account, 29th November, 1913. ARSI
Profits for the year, after deducting charges of Management and all other expenses,
accrued interest on deposits, full provision for all bad and doubtful debts and

Dividends Nos. 106, 107, 108 and 109, at 12 per cent. per annum.
Transferred to Officers’ Pension Fund. . . ................

No. 52 1717

CANADA —Continued.

$1,015,119.58

1,886,142.67

$2,901,262.25

$1,387,200.00
100,000.00
250,000.00
50,000.00
500,000.00
614,062.25

$2,901,262.25
S s

EDSON L. PEASE,
General Manager.

LIABILITY UNDER POLICY OF
’ RE-INSURANCE.

(Continued from page 1631)

Triar, Courr’s DECISION.

The action was tried before the Chief Justice of
Victoria and a special jury, who found the statements
in question to have been false to the knowledge of
Moran, but that the respondent association in settling
the claim on the original policy acted reasonably and
in good faith. On these findings the Chief Justice
dismissed the action, holding that on the true con-
struction of the policy of re-insurance the liability
of the appellant society was conditional on the truth
of the statements which the jury had found to be
false, and that the appellant society was not bound
by the settlement effected by the respondent associa-
tion of the claim against it on the original policy.
On appeal the Full Court of Victoria by a majority
reversed the decision of the Chief Justice, and dir-
ected judgment to be entered for the respondent
association for the amount claimed. The High Court
of Australia by a majority confirmed the decision of
the Full Court, and the appellant society was by
special leave appealing from the order of the High
(.I:)urt.

APPEAL ALLOWED,

The Judicial Committee of the Privy Council
allowed the appeal. In delivering their Lordships’
judgment, Lord Parker said, “The result of the
appeal depended entirely upon the construction to be
placed on the two policies, and in particular on the
policy of re-insurance. :

“Apart from any inference to the contrary to be
drawn from the recital that the appellant society had
agreed to accept the proposal of the respondent
association, it was not, and indeed it could not be,
disputed that the liability of the appellant society
under the policy of re-insurance was conditional on
the truth of the statements made the basis of the
contract. Further, apart from any effect to be attri-
buted to this recital, the terms of the policy of re-
insurance differed in almost every particular from
the terms of the original policy. The basic con-
ditions were different, the premiums were different.
The original policy allowed, but the policy of re-
insurance did not allow, a period of grace for the
payment of premiums.

The moneys assured differed

in amount, and were payable at different dates. The
persons to determine the sufficiency of the evidence
as to the age, identity, and death of the assured were
different. The original policy contained a number of
special provisions which were not contained in the
policy of re-insurance. Everything pointed, there-
fore, to the policy of re-insurance being an indepen-
dent contract of assurance rather than a contract of
indemnity., Even the provision limiting liability
under the policy of re-insurance to the amount paid
under the original policy would be unnecessary if the
contract were one of indemnity only...... Having
regard, however, to the admission in the pleadings,
their Lordships would assume that the recital had
the effect of incorporating in the contract the terms
and conditions of the document of 2nd January, 1908,
which contained the following clause:

APPELLANTS NoT LIABLE.

‘It is understood that in accepting the risk under
this re-insurance the Australian Widows' Fund Life
Assurance Society, Limited (i.e., the appellant so-
ciety) does so on the same terms and conditions as
those on which the National Mutual Life Associa-
tion of Australasia, Limited (i.e., the respondent
association) have granted a policy, and by whom in
the event of claim the settlement will be made.’

“Suppose, then, that that clause had actually been
repeated in the policy itself, what would be its effect ?
It would be contrary to all sound canons of con-
struction to reject or modify the expressed terms of
the policy in order that it might be made to conform
to the general words of the clause in question. Such
clause would be almost necessarily construed as if
it were prefaced with the words ‘except as herein
otherwise provided.” It would be only less difficult
to maintain that the effect of the clause was to in-
troduce into the policy of re-insurance provisions
relating to (a) application of surrender value towards
payment of premiums in arrear, or (b) forfeiture of
premiums already paid, if the basic conditions of the
contract were not fulfilled, or (¢) the allowance of
days of grace. But it was enough to say that the
incorporation in the policy of the clause could not
be allowed to contradict the express provision of the
policy.

“In their Lordships’ opinion, having regard to the
facts found by the jury, the appeliant society was
not, and never was, liable under the policy of re-
insurance.”
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The Employ;s’ Liability

Assurance Corporation Limited | casadien

" " 1 OF LONDON, ENGLAND =« 1" " Government
TRANSACTS . T
Personal Accident, Health, Liability, ‘11“.:'..
Fidelity Guarantee and Fire Insurance.
STANDS FIRST
Most Liberal Policles Issued in the liberality of s Pol
Offices: MONTREAL, TORONTOQ | oy Gontracts, in finanolal
Managers for Canada, GRIFFIN & WOODLAND. strongth, and in the liber-
JOHN JENKINS, Fire Superintendent. ality of ts loss seftioments

" THE CANADA ACCIDENT ASSURANCE COMPANY

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

Personal Accident, Sickness, Plate-Glass, Guarantee and Liability

Inlurlnco.
Board of Directors:
8. H. EWING, President J. 8. N. DOUGALL, Vice-President
HON. N. CURRY, JAMES McGRE GOR, J. K. OSBORNE, T. H. HUDSON

T. H. HUD SON, Manager.

Branches: MONTREAL VANCOUVER CALGARY REGINA
FOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

of LONDON, England
Accident, Health, Employers’ Liability,Guarantee and Plate Glass Insurance

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - - $14,5600,000
CLAIMS PAID, over - = $60,000,000

Canadian Head Office - . . - TORONTO, Ontario
H CHARLES H. NEELY Genera. Manager.

[ WHY NOT HAVE THE BEST?

The Globe Indemnity %pany of Canada

Head Office, MO
formerly--The Canadian Railway Accident Insurance Company.
DIRECTORS =J. Gardner Thompson, President. Lewis Laing, Vice-President. A. G. Dent, W. Molson MacPherson,
7. J. Drummond, Sir Alexandre Lacoste, Martial Obevalier, Sir Frederick Williams-Taylor,
JOHN EMO, General Manager & Secretary. ROBERT WELCH, Assistant Manager.

Transacts ACCIDENT INSURANCE, SICKNESS INSURANCE, LIABILITY INSURANCE IN ALL ITS BRANCHES,
AUTOMOBILE INSURANCE IN ALL ITS BRANCHES, BURGLARY INSURANCE, GUARANTEE INSURANCE.

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

(All polil'i:n guaranteed by the Liverpool & London & Globe Insurance Co., Ltd.,; assots over Sixty Five Million
Dollars ($65,000,000.00.




