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practically four-fifths of her requirements there. 
The United Kingdom in the twelve months ending 
February, 1917, sent to Canada goods to the value 
of $120,912,984, and apart from the British West 
Indies no other country appears in the list for as 
much as $10,000,000. On the other hand, as regards 
exports, the military requirements of the Allies have 
naturally necessitated the shipments of an increas
ingly large proportion to British ports. In the 
twelve months to February, 1915, Canada’s exports 
to the United Kingdom barely exceeded the exports 
to the United States, whereas in 1917 the shipments 
to Britain were almost three times as large as the 
shipments to the United States. Canada’s exports 
for the twelve months ending February, 1915, to 
the United Kingdom were $195,0.14,92 1, and to 
the United States, $185,627,411. For the similar 
period ending with February, 1917, the figures are 
respectively $736,638,478 and $278,835,456. It is 
to be noted that in regard to exchange, Canada has 
not yet received the whole benefit of her large 
exports to the United Kingdom. The taking of 
British Treasury bills which have not yet matured 
has made negotiations of sterling exchange in New 
York impossible to that extent. With the United 
States market also now closed to our issues, the 
exchange problem assumes a complicated aspect. 
A considerable proportion of Canadian purchases in 
the United States is represented by materials, etc., 
used in Canadian munition activities. It is as 
important in the common cause of the Allies that 
Canadian industrial war activities should be main
tained at their maximum as that food and muni
tions should continue to, go forward to Europe. 
Advances by the United States to Canada would 
therefore be equally helpful from the point of view 
of the Allies as advances to Great Britain or any of 
the other belligerents, and made for the purpose 
of financing Canadian purchases in the States 
would be practically on the same basis as the 
United States Government’s loans to Europe. 
Possibly when the most urgent of the financial 
requirements of the European Allies have been got 
safely out of the way, the question of the financing 
of Canadian purchases in the United States will be 
taken up. With

TRADE AND LOANS.
The effect of the submarine menace and the 

restriction of sea going carrying capacity upon 
Canadian trade, is seen in the trade returns for the 
first four months of this year. In April, our imports 
(excluding gold) actually exceeded exports (exclud
ing gold and foreign produce) by a substantial 
margin, the first occasion on which this phenomenon 
has been seen in a good mai,y months. For the 
four months also, the balance of exports is consid
erably less than in the corresponding four months 
of 1916. For this period of the current year our 
exports were $354,891,404, and imports $329,497,238, 
the balance of exports being $25,394,166. For the 
corresponding months of 1916, the figures were : 
exports, $285,160,625 and imports, $214,008,068, 
the surplus of exports accordingly being $71,160,557. 
During years immediately preceding 1916, the first 
four months uniformly showed a baknee of imports 
over exports, ranging from $4,758,704 in 1915 to 
$122,676,643 in 1913 and $107,498,755 in 1912. 
The existing high prices of all commodities have, of 
course, a marked influence in swelling the present 
surplus of imports. It may be noted, however, 
that the April margin of imports over exports 
appears to be directly due to a temporary slump jn 
exports, arising from shipping difficulties. April 
exports at $65,145,449 compare with $122,415,313 
in March, with $68,224,383 in February and 
$99,106,259 in January. ’ With the re-opening of 
St. Lawrence navigation and the gradual movement 
of western wheat to hungry Europe, presumably 
the pendulum will swing back, and an export 
balance be continued throughout the year. The 
April figures, however, show a movement in the 
wrong direction, and that at a time when high prices 
for our exports are being counted upon to fortify 
the country’s financial standing.

Imports from the United States continue to form 
an increasingly important proportion of the whole 
of our imports. For the twelve months ended 
February, 1917, the imports of merchandise from 
tne United States amounted to $627,169,592, or 
78 per cent, of the grand total of Canadian imports, 
as against $350,832,881, or 72 per cent, of the total 
in the corresponding period of 1915-16, and $302,- 
336,831, or 64 per cent, in 1914-15. With the pre
occupation of the European countries in the war, 
the United States has become almost the sole source 
of import supply—the Dominion now procuring

a heavy trade balance ag 
us, Canadian borrowings in the United S

ainst
tales

during the war period, have gone to the liquida
tion of that balance—the money has remained in 
the United States and has not come to Canada. 
That method of adjustment of exchange has now 
been closed, and eventually some other method of 
adjustment will need to be adopted.
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>9*7
Thk Bank's Balance Shkkt.

Reference has already been made in these columns 
to the Bank's financial statement for the year 
ended April 30th. It is a matter for congratulation 
to Mr. Macarow, the general manager, that the 
first report bearing his signature should be so 
decidedly favorable a document The following is 
a comparison of the leading items of the Bank s 
balance sheets for the last two years:—

1917
Paid-up Capital * 7.000.000
lt.*t ... ... 7,(*».(*»
IVoflt A l/tiss balance 421 ,293
( 'ireulatiim............  9,483,498
DepiwitH nut Iwaring interest . .. 27,101,588
Deposit» lustring interest . 115,HOI),484
Total liabilities to publie HUI. I 19,1194
S|ss>ie................................ 4,7lk>,4,t9
Dominion Notes.............................. 7,050 TIKI
Deposit in Central tioltl Reserve 3,500,000
Rank Balances Abroad................. '-.474 42b
Sts'uritii-s held..........
Call loans in Canada i’IST sin
Call loans abroad
Toad liquid Assets J
Current loans w,1, «I’-rV,
Total assets.............. 121,1.10,559

The growth in deposits of nearly $20,000,000 
during the twelve months follows an expansion of 
$ 10,000,000 in the preceding year, and was dis
tributed pretty generally over the whole of the 
Hank's widely-extended branches. Circulation shows 
an increase of practically $2,000,000 at $9.483.4f>8 
compared with $7,486,906 twelve months previously. 
On the other side of the account, specie holdings 
show an enlargement of over a million from $3,681,- 
854 to $4,766,439, and the deposit in the Central 
Gold Reserve has been increased from $ 1,000,000 
to $3,500,000. With Dominion note holdings of 
$7,650,790 against $8,106,240, actual cash holdings 
arc in a proportion of 15 per cent, to the liabilities 
t« the public—ft decidedly satisfactory position. 
The 50 per cent, increase in security holdings during 
the twelve months is a direct reflection, of course, 
of the assistance given by the Bank, in Canadian 
and Imperial war financing. A particularly in
teresting development is the large growth in current 
loans and discounts of over $14,000,000 from 
$49,038,691 to $63,115.541- . This increase, with the 
expansion in security holdings, indicates that the 
Bank has in fact done a great deal in the twelve 
months past in assisting and facilitating industrial 
and agricultural enterprise, as well as in taking its 
full share in war financing. At the same lime, 
the Bank's liquid position has been well maintained, 
the proportion of liquid assets to liabilities to the 
public now reported, 49.0 per cent., living about 
the same as a year ago. Total assets show the 
notable enlargement of nearly $25,000,000 from 
$96,361,363 to $121,130,559.

profits for the year were $1,120,309 in comparison 
with $950,713 for the preceding year, and equal to 
8.00 per cent, upon the paid-up capital and rest 
combined, against 6.79 per cent, in 1916. A balance 
of $250,984 brought forward makes the total avail
able on this account $1,371.293. *he lo Pl'r vent.
dividend absorbs $700,000; $30,000 is allocated to

note circulation
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•250,984 
7,480,900 

17,181,959 
54.995,070 
80.905,184 
3,081,854 
8,100,240 
1,000.000 
4,099,253 

12,780,874 
5.175.018 
2,051,404 

40,900.487 
49,038,091 
90.30 i.:io:i
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THE MERCHANTS BANK OF CANADA.
The address made by Mr. E. F. Hebden, manag

ing director of the Merchants Bunk of Canada, at 
Wednesday’s annual meeting of shareholders, fol
lowed well-established precedent in its illuminative 
discussion, felicitously phrased, of some of the most 
prominent banking problems of the moment. 1 lie 
remarkable rise during recent months in the banks 
commercial loans and discounts and the consequent 

to a relative decrease in their

t*

general tendency 
liquid reserves, following the great industrial activ- 
i- and the extraordinary rise in values of all classes 

commodities, suggested to Mr. Hebden the 
necessity for emphasis of the present duty of the 
banks to maintain themselves in a highly liquid 
position. This is a dtity which they not only owe 
to themselves but by the neglect of which they 
would render a serious disservice to the Dominion, 
of whose industrial life, Mr. Ilebdcn very truly 
and aptly remarked, the banks are the bulwark 
and stay. Mr. Hebden accordingly made a strong 
plea, and no serious student of the present banking 
and economic situation will question the importance 
of that plea, for a policy of moderation in regard to 
industrial development. He pointed out that under 
present circumstances, “ unreasonable buying and 
storing of materials far ahead, and excessive con
tracting in advance on borrowed money, are not 
the best way of helping out a situation that bids 
fair to become strained, unless a policy of modéra 
tion lie generally adopted and a spirit of sweet 
reasonableness prevail.”

Wednesday’s meeting was also marked by a 
number of congratulatory references to the Bank s 
staff. The re organisation of executive duties recent
ly, by which Mr. E. F. Hebden became managing 
director and Mr. D. C. Macarow, general manager, 
was referred to by several speakers as having worked 
out admirably. Mr. Macarow, in the course of his 
first address as general manager, paid a high tribute 
to the staff. Of a total of 874 male members of 
the staff of military age at the beginning of the war,

Of these 82
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520 or 59 per cent, are now overseas, 
have made the supreme sacrifice, 60 have been 
wounded, and to many high honours have been 
awarded for valorous deeds jx-rformed in the field. 
Mr. Macarow 1-' referred in complimentary vein 
to the loyal way in which the staff remaining at 
home had shouldered new duties and additional 
responsibilities throughout the war period.

patriotic objects ; the war tax on 
takes $70,o<K); $100,000 is written off bank premises 
account ; $50,000 contributed to the officers pension 
fund, the substantially enlarged balance of $421,293 
being carried forward. Lieut.-Col. J. R. Moodic of 
Hamilton. Ont., has lieen elected a director of the 
Bank.
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The Bank of British 
North America

InMfparMS b, «•>•! Ch.ri.r In I Mb

Paid-up Capital, $4,866,666.67 
Reserve Fund, - 3,017,333.34

Head Office in Canada :
140 ST. JAMES STREET, MONTREAL

H. B. MACKENZIE, Cen.rnl Mnnngrr.

n

Statement to the Dominion Govern
ment (Condensed) 30th April, 1917.

LUBIUTIES TO THE PUBLIC.
Notes in Circulation
Deposits
Other Liabilities

$ 5,236,467 
54,763.089 

«47,119

$60,946,675

ASSETS.
Cash on Hand and in Banks . 
Deposit with Government o/a 

Note Circulation . 
Government, Municipal and 

other Securities 
Call and Short Loans 
Current Loans and Discounts and 

other Assets 
Bank Premises

$10,540,110

1,385,694

13.004,476
7,716,459

35,882,807
2,309.564

$70 839,110

n

Every Description of Banking Business 
Transacted.

Savings Department at Every Branch.

Highest Current Rates of Interest 
Allowed on Savings Accounts.

G. B. GERRARD, Manager,
MONTBEAL BBAHCN
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TWO BANKERS HONORED.BANK LOANS ON LIVE STOCK.

Legislation has been introduced by Sir l bornas 
White at Ottawa amending the provisions <rf the 
Bank Act in regard to banks' loans to fanners on 
the security of live stock. Legislation in this sense 
was passed a year ago, but the machinery thus 
provided has been found to operate unsatisfactorily 
and new methods are 1 icing introduced accordingly. 
Last year’s legislation required farmers to give as 
security for cattle loans either bills of sale or chattel 
mortgages, registered according to the laws of the 
provinces in which they were given. It has been 
found in practise that many farmers object to 
giving chattel mortgages and moreover, the drawing 
and registration of such instruments involve a 
certain amount of expense. The new legislation 
permits the banks to make loans on live-stock 
and take assignments of such stock in simple form. 
Any province may make provision for the registra
tion of these liens by having them fded with the 
officials who file mortgages or bills of sale. Where 
the provinces do not take action to this end, the 
liens will, of course, be in the nature of secret liens. 
The present legislation is supported by the United 
Farmers of Alberta. Sir Thomas White explained 
this week that he had hesitated to extend the 
principle of secret liens, but farmers were being 
asked to increase production and steps must be 
taken to help them.

IWhatever differences of opinion there may have 
been in regard to some recent distributions of 
honours to Canadians, there will 1 e none in reference 
to the knighthoods bestowed upon the two me ml ers 
of the banking fraternity, whose names appear in 
the new King's Birthday list. In the case of Sir 
George Burn, the honour crowns au active career 
which was brought to a close a few months ago, 
after 3b years' general management of the Bank of 
Ottawa and a term of office as president of 
the Canadian Bankers’ Association, which in 
eluded the critical period at the outbreak of 

The services which Mr. Burn was then

k
)00
>92
>72
>58

war.
able to perform, thanks to his prolonged ex 
pericticc and matured judgment, were of the 
utmost value to the Dominion and gave addi
tional lustre to a long and honourable banking 
career. Sir John Aird, general manager of the 
Canadian Bank of Commerce, who can almost be 
claimed as a Montrealer, since he was lorn at 
Longueuil, is happily still in active service, and his 
many friends, in extending to him their congratula 
lions upon a well merited honour, as a leading and 
representative Canadian banker, will express the 
hope that for many years the Canadian Bank of 
Commerce will have, the advantage of his ripe ex 
perience as general manager and live C anadian 
banking fraternity of his wisdom in counsel.
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AN IMPORTANT BANKING DECISION.

An important decision to bankers, arising out of 
the cashing of misappropriated cheques, has been 
given by Mr. Justice Weir in the Montreal courts 
in the case of the Swift Canadian Company, Ltd. 
vs. Thomas Ouimet, a claim for the recovery of 
$910. The action centred about three cheques 
whieh Ouimet had issued in favor of the Swift 
Canadian Company, Limited, amounting to the 
sum claimed, but which J. T. Doucher, foreman for 
the Swift Company at their Coteau Station plant, 
had cashed and appropriated for his own use after 
endorsing the paper with the name of the Company.

The court held that the Provincial Bank of 
Canada, where Doucher cashed and deposited the 
cheques, should have seen that the latter had proper 
authorization to sign the name of the Swift Cana
dian Company. It did not do so, and therefore, it 
must reimburse the amount to the Bank of Hoche 
laga, which had acted as collector or agent; and in 
turn the Bank of Hochelaga must re imburse the 
amount to Ouimet. Judgment was accordingly 
given in favor of the Swift Canadian Company.

Over 75 per cent, of the legal reserve or old line life 
insurance in the United States is carried in mutual 
Companies, and more than 87 |>er cent, of such insur
ance is written on the participating plan.
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t CANADA ACCIDENT ASSURANCE COMPANY.
It is officially announced that Mr. H. F. Roden 

has been appointed Canadian manager of the 
Casualty Department of the Canada Accident 
Assurance Company.

Mr. Roden is well known as representing the 
Ocean Accident for the Province of British Colum
bia at Vancouver for some time, under Mr. Charles 
H. Neely, general manager for Canada.
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1CANADIAN FIRE UNDERWRITERS ASSO
CIATION.

The annual meeting of the C. F. U. A. will be 
held at the Chateau Frontenac, (Juebcc, on the 
19th instant.

Montieal Branch ; 136 ST. JAMES STREET

E. C. GREEN, Manager.
n l
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handling collections and remittances 
from Canada.

BRITISH WEST INDIES
Branch*# in Antigua, Bahamas, Barbados, Dominica, 

Grenada, Jamaica, St. Kitts, Trinidad, British 
Guiana and British Honduras.

■
■

NEW YORK,
Cer WllMsm â C*dsr Sfs.

LONDON, Eafl. 
Mats II-, I. t.

SAVINGS
DEPARTMENT

In connection with all Branches Ac. 
counts opened with deposits of ONK 
DOLLAR end upwsrde Interest paid. 

Hied et nlgheet current retee.
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crease of $113,000 from their 1915 level, and are in a 
proportion of 39.6 per cent, to premiums compared 
with 40.7 per cent, in the previous twelve months. 
The departmental funds are maintained at $2,570,000, 
accident policyholders having also, of course, the 
security afforded by the Company's very large 
general funds already alluded to.

The Company in Ca.'ada.

THE LONDON & LANCASHIRE 
FIRE’S REPORT.

Distinguished during recent years by a brilliant 
forward policy, and directed with both skill and 
energy, the London & Lancashire Eire Insurance 
Company during 1916 made further notable progress. 
Its net premium income was increased by over 
$1,400,000, and coincidcntly with this expansion in 
operations, a favourable loss experience was obtained. 
An important advantage is possessed by the Umdon 
& Lancashire Eire in the diversified nature of its 
operations. Transacting an enormous fire business, 
the Company also takes rank as one of the leading 
offices of the accident insurance world, and marine

very

i

i
The London and Lancashire Eire has been trans

acting business in the Canadian field since 1880, 
its Dominion-wide organisation being reinforced 
by an enviable reputation for the fair and liberal 
treatment of its policyholders. During 1916, the 
London 81 Lancashire Eire received net cash for fire 
premiums in Canada, $716,846, net losses incurred 
being $437,531. The London & Lancashire Eire also 
operates in Canada the Quebec hire Assurance 
Company, and the Mercantile Eire Insurance 
Company, whose policyholders have the protection, 
in addition to the funds of the companies, of the 
London & Lancashire Eire's guarantee. Both these 
companies transact an increasing fire 1 usincss, the 
Ougbec Eire last year receiving net cash for premiums 
in Canada of $256,842, an increase of $20,000 over 
the preceding year, and the Mercantile, net premiums 
of $245,399, a growth of over $21,000 in comparison 
with

!

insurance operations arc carried on upon a 
large scale. The perennial prosperity of the Com 
pan y is thus marked by an evenness of result, 
which could not reasonably be looked for under other 
circumstances. The energy with which the Com
pany's affairs are conducted by the general manager 
(Mr. F. W. P. Rutter) and his staff, may be visual
ised when it is remembered that while it took the 
Company nearly forty years to reach annual pre 
miums of $5,000,000, the $10,000,000 and $15,000,- 

milestones in this connection have been reached 
and passed in the short space of fifteen years, to 
the accompaniment of strikingly sustained

on, >
1915-

Accident business in Canada is transacted through 
the Umdon & Lancashire Guarantee ft Accident 
Company, founded in 1908, and controlled by the 
London ft Lancashire Eire. This subsidiary Com
pany received in 1916 in the various departments of 
casualty insurance transacted in Canada, a premium 
income of $186,319.

For many years Mr. Alfred Wright has been the 
London ft Lancashire Eire's manager and chief 
agent in Canada, at its Toronto office, while Mr. 
Colin E. Sword occupies the important position of 

at Montreal of both fire and accident

success.

The Eire Department's Record.
In the fire department the results achieved last 

year were particularly satisfactory. With premiums 
of $9,516,203, an advance of over $1,100,000 upon 
1915, losses paid and outstanding absorbed $4,651,- 
740, an increase of under $300,000 over the 
preceding year and giving the very favourable 
ratio of 48.9 per cent, to premiums, compared with 
50.8 per cent, in the previous year. In view of 
the comparatively unfavourable experience in United 
States business, and to sonu ••xtent also in Cana 
dian 1 usiness, and the aggravation of the fire hazard 
in Great Britain, through deterioration in the 
quality and experience of labour, this result 
only be considered a highly gratifying one. Ex- 

including taxes, totalled $3,378,62°, a

*
1 I

I

!manager
business.

STOPPING MIS EADING ADVERTISING.

The practise indulged in by some of the smaller 
fry of insurance companies of printing "authorised 
capital” in large type on their circulars, etc., while 
carefully concealing the amount paid-up is prohil itcil 
by a section inserted in the new Act which is to take 
the place of the Dominion Insurance Act of 1910. A 
proposed section 36 reads:—

"Any notice, statement, advertisement, or other 
publication of a company licensed under this Act, 
issued or distributed in Canada, which contains a 
statement of the amount of the subscribed capital 
of the company, shall .contain also a statement of 
the amount paid thereon; and if the said notice, 
statement, advertisement or publication contains a 
statement of the amount of capital authorised, it 
shall also contain a statement of the amount of 
capital subscribed and of the amount paid thereon; 
and no such notice, statement, advertisement or 
publication shall be issued or distributed in Canada 
which includes in or with the surplus the su! scribed 
or paid capital, unless the amount of such subscribed 
or paid capital be specifically stated and mentioned 
as included in the said surplus."

This legislation will put an end, so far as Dominion- 
licensed companies are concerned, to an undesiral le 
practise the continuance of which has long I veil a 
scandal.

call

penses,
somewhat reduced proportion to premiums com 
pared with 1915. being 35.5 per cent., against 36.1 
per cent.

After adjusting the unexpired risk reserve, 
standing at $3,807,500, $500,000 of the underwriting 
surplus has been added to the additional. reserve 
which is thereby raised to $2,000,000. Besides the 
substantially enhanced fire funds of $5,807,500, 
there is available also for the protection of fire 
policyholders the general reserve of $5,000,000 and 
a profit balance of $4,409,060, a total of $15,216,560, 
giving the very fine proportion of funds of practically 
160 per cent, of last year's net premium income, 
apart altogether from the paid-up and subscribed 
capital.

v

now

I=

I

The Accident Department.
A policy of consolidation in regard to certain 

sections of the field resulted in a slight falling-off 
in last year's premiums in the accident department. 
Their total of $4,386,773, it may be noted, however, 
is nearly a million dollars in advance of the total 
reported for 1913. The year's claims absorbed 
$2,745,960, a percentage of 62.6 per cent, of the 
premiums. Expenses show an appreciable reduc
tion, their total of $1,738,205 being an actual de
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I by his confrères throughout the Dominion. Last 
year the Atlas received net fire premiums in Canada 
of $495,108 and incurred net 1, iscsof $328,884. Herr 
as elsewhere in its world wide field, the Atlas is held 
in high reputation by the insuring public.

ATLAS ASSURANCE COMPANY, 
LIMITED.

>•
00
30 In spite of the anxieties inseparable from existing 

conditions, the Atlas Assurance Company Limited, 
of London, England, reports that the year 1916 was 
again a favourable period. Dating from 1808, the 
Atlas has for generations enjoyed a magnificent 
reputation for safety and reliability, and its position 

stronger than at the present day. While 
no attempt is made to force the growth of the organi 
sation, the result of liberal service to policyholders 
and efficiency in management is seen in the steady 
development of the Company’s operations and the 
consistent increases in its funds. Under Mr. Samuel 
1. pipkin, the general manager for many years, who 
is well known and held in high esteem among insur
ance officials on this ide the Atlantic, the Atlas 
occupies a position that is proof against the adverse 
circumstances developing from any possible contin
gency.

mail insurance reserves required.
Dominion-licensed companies transacting hail in

surance will in future lie required to set aside 
specific reserves for that business, according to the 
terms of the now draft Insurance Act. The sections 
covering this matter are as follows:—

“ Every Canadian company licensed to transact 
the business of hail insurance in Canada shall, in 
the year one thousand nine hundred and seventeen, 
set aside as a hail insurance surplus fund the total 
profit realized from such business during the said 
year, not exceeding, however, fifty per cent, of the 
total net pr; ants received in respect of such busi
ness during the year, and shall in each year thereafter, 
continue so to do, until or so that the said surplus 
fund shall in any year be not less than fifty per cent, 
of the said premiums received during the preceding 
calendar year.

"2. Every British and foreign company licensed 
under this Act to transact the business of hail 
insurance in Canada shall at all times maintain 
assets in Canada as defined by subsection 2 of sec
tion 20 of this Act, in excess of the amount required 
to be maintained in respect of its business other 
than that of hail insurance by an amount at least 
equal to fifty per cent, of the total net premiums 
received by it in respect of its business of hail 
insurance in Canada during the preceding calendar 
year."

a.

u.o. was neverr.o.

;

iL.

(

The Fire Department’s Year.
The experience of the fire department during 1916 

was of a particularly satisfactory character. Net 
premiums were enlarged to $5,764,305, a gain of 
almost $300,000 upon the net premium income f >r 
1915 ($5,467,970). In comparison with this large 
development of premium income, losses claimei only 
$2,663,735, against $2,596,440 in the preceding year, 
showing the very low ratio to premiums of 46.2 per 
cent., following an almost equally favorable ratio ot 
47.4 in 1915. Commission and expenses were also 
lighter proportionately than in any of the three 
previous years at 36.5 per cent., against 37.4 per
cent, in 1915. .............

The fire funds of the Atlas give the policyholders 
a most ample security. A 40 per cent, reset ve for 
unexpired risks of $2,305,720 is maintained, together 
with an additional reserve of $4,694,280, this latter 
fund having been increased by $286,145 last year. 
These funds, together with the balance on profit 
and loss account of $274,560, make total funds 
available for the protection of fire policyholders 
$7,274,560, almost equal to 127 per cent, of last 
year’s premiums. This is altogether apart from 
the large capital, of which $1,320,000 is paid up. 
Such a position speaks for itself.

Elsewhere than in Canada, the Atlas carries on a 
considerable business in various branches of insur 

other than fire. This will be seen from the 
following statement of its funds as at December 
31, 1916:—
Kire fund .............................................................. * 7,(100,(Mil)life funds.................................................................... li,H'J8,42.i
Employer»’ liability, Accident and (Iencrai Insur

ance funds............................................................. dtlt.Kttl
Sinking fund and t’apital Redemption fund........  4118,115
Contingency fund .........   IIS’S?
ievestment Reserve fund
l\ tit and Loss balance........................................... 274,860

«20,516.888

The Atlas now holds British Governfticnt secur
ities of a value of $2,299,235 and has loaned and 
sold in connection with the British Government's 
operations for the maintenance of exchange, other 
securities to a total of $1,528,050.

The Atlas in Canada.
The Atlas has operated in the Canadian fire insur

ance field over 30 years, its affairs in the Dominion 
living under the management of Mr. Matthew C. 
Hinsbaw, a veteran fire underwriter, much respected

I

! û9.00

1,000
STATE FIRE INSURANCE.

The city authorities at Victoria, B.C., alleging an 
unsatisfactory reduction in fire insurance rates, are 
sounding the provincial government on the question 
of establishing a State Fire Insurance scheme in 
the province. The Canadian provinces, and British 
Columbia among them, have been responsible for 

extraordinary financial arrangements during 
But we cannot imagine even a pro-

1
I I

:ric some
recent years.
vincial government looking with enthusiasm at 
the present time upon participation in such a glor
iously wild gamble as the business of fire insurance. 
British Columbia, by the way, is the province which 
is lending to farmers, money that costs 9pj per cent, 
at (>yi per cent., which is very nice—for the favour
ed ones.

I1NRY

an, c

;TREASURY BOARD SANCTION FOR LIFE 
INSURANCE AMALGAMATIONS.

The new draft Insurance Act further tightens up 
control at Ottawa of life insurance company amalga
mations. A new clause provides that "the per
mission of the Treasury Board shall be obtained - 
before any company enters into a contract or agree
ment with another company " for amalgamation 
or re-insurance, either in whole or in part." This 
permission is additional to the subsequent sanction 
of the Treasury Board required in confirmation of 
action taken.

IY

'•1 ■

1

!
■M. I

The Bank of Montreal has reopened a temporary 
branch at Vetawawa Camp, Ontario, for the con
venience of the troops, with Mr. N. G. Johnson in 
charge with title of acting sub-agent.

K!
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Why Not Reply to This Ad?

r^cXr L/ft.»- ' tofO” '

A(or inquire about other territory)

What You Need:
FIRST, an old, 1ri<«d company, with abundant ovidenw 

of euovotw; oxjwrmncvd in th« busmem, and consistent in iU 
moord. Paying large dividends to policy-holders, and safely 
and sandy planning the future. Issuing new and saleable 
policy plans.

SECOND, a company which treats its representatives 
as business men, free from red taiw, sympathetic, and in 
harmonv with the aims of the field force. Unhampered in 

‘ its regulations, and liberal in its interpretation of contracts. 
A company w hich it is a pleasure to work for and with which 
you can build up a permanent connection.

unt
1

AmoCANADA LIFE ASSURANCE COMPANY
r<

HEAD OFFICE, TORONTO
A.

Pn-n
Intel
LeaaThe Manufacturers Lift

A Splendid Canadian Old Line 
Life Insurance Company

The Imperial Guarantee Tran

AND ACCIDENT INSUBANCE CO., OF CANADA
HmJ OKU. . 46 KU, Sir..! W_ 

TORONTO, Ont.
A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE 
GUARANTEE BONDS

PL Alt til ASS AND AUTOMOBILE INSURANCE 
E. WILLAN8,

Cannai Manat"

Good lor Agents. Attractive lor Policyholders.

Assets exceed $23,000.000 
Insurance in Force exceeds $90,000,000

Head Office : CapiFRANK W.COX, 
Swrde,. TORONTO - - CANADA "Km

Lifi. 
I nv.
Kirn 
Km 1Union Assurance Society Ltd.

OF LONDON. ENGUND.
|FVr« Insurantt tinea A.D. 1714)

THE
CANADA NATIONAL FIRE

INSURANCE COMPANY
Sink

Con
l*hnCANADA BRANCH, mowbealHEAD orriCEl WIWNIPiO, MAN.

SURPLUS TO POLICYHOLDERS - S1.97C.I56.0S
A C«n.ela. C..H.I I.VM1IM, It, Fee., la Ctn.de

F. L .TfORRISEY. H,uU.I Maaaa". IVolNORTH WEST BRANCH. WINNIPEG
THOS BRUCE. 3-a.tA

Cl. AAgencies throughout the DominionAPPLICATIONS FOR AGENCIES INVITED U
K

I)UH
HumTHE
Outl
Hill.CONTINENTAL LIFE INSURANCE COMPANY

HEAD OFFICE - TORONTO
hae sever a I vacancies in Quebec and Ontario including the position as Inspector for Eastern Ontario. 

“ LIVE WIRES"—write to Head Office, Toronto or to

180 ST. JAMES STREET, MONTREALW. J. BROWN, “Provincial Manager.

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

4TNA INSURANCE CO. OF HARTFORD 
UL FIRE A MARINI INS. CO

IT :rr11 iCI
ST. MONTREAL, P.Q.
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ATLAS ASSURANCE COMPANY Limited
OF LONDON, ENGLAND

(ESTABLISHED ISOS)

Extracts from the Report for the Year ending 31st December, 1916
FIRE DEPARTMENT !The NET PREMIUMS were $5,764.305 and the LOSSES $2,663.735. living 46.2 per cent, of the premiums. The 

underwriting surplus of the aeeount is $991,300 and after adding $118,533 to the reserve for unexpired risks there remains 
a profit of $872,765, which has been transferred to Profit and 1»ss Account. From this Account a sum of $286,145 has 
l>een carried back to the Fire Insurance Fund, making it $7,000,000.

I

FIRE INSURANCE ACCOUNT
Claim* imdiT pulivio* puiil anil out

standing ...........................................................
Contributions to Fire Brigades ............

Amount of Fire Insurance Fund at the iHgitming 
of the year:—

Reserve for unexpired risks, being 
40% of premium income for the 
year l(lr 

Additional

to,037,.130 
28,405

$2,003,735
1,134,950

300,745
107,575

( ’on, mission...................................................
Fxpensr'sof management...........................
State and Municipal Taxes (Foreign) . . 
Transfers to Profit and Isiss Aeeount, viz.

IVoflt.......................................................
Interest...................................................

Amount of Fire Insurance at the end 
of the year:—

Reserve for unexpiml risks, lieing 
40% of premium income for the
year 1910..........

Additional reserve.

$2,137,190
4,403,130ivserve Pi

— $0,505,320 
. . 5,704,305Premiums.................................................

Interest, dividends, and rents................
Z-m income tax thereon..........................

Transfer from Profit ami ioae Aeeount

$372,705
204,975

$235,375
30,900

1,077,740204,975 
288,1 In

I
$2,306,720 

4,094,230
7,000.000

$12,850,745 ( «$12,850,745

BALANCE SHEET, 31st DECEMBER, 1916
ASSETS.

MortigageH on property within the V.K................. $1,614,866
$I,320,(MM) Mortgages on property out of the II.K................. 162,600

484,020 bums on paroehinl and other publie rates...........  672,<105
........ 10,636,7% “ “ Life int4»r4*Mts .......................................... 323,760

1.7H4.H66 “ “ Reversions................................................... 44,600
7,(MX),000 “ “ (Vi policies within their Hurrender values 607,190

“ “ Policies in other Offletw.................  .... 8,126

LIABILITIES.
Capital Subscribed:—SI 1,(MM),(MM) in 220,(MM)

Shares of $60 each, $6 paid...............................
“ Essex & Suffolk" 4% Delienture Stiwk .
Life Assurance and Annuity Funds..............
Investment Rfwrve Funds.....................................
Fire Insurance Eu ml...................
Employers’ liability, Accident and (leneral In

surance Funds.....................................................
Sinking Fund and Capital Redemption lusuraiv-

Fund..............
Contingency Fund
Provision for completion of Div idend for tin 

(1016) payable 30th April, 1016 
Profit and l»ss Balance

1

403,830 Investments:—
Deposit with the High Court, viz.:—

Dindon County Council 3 per cent. st4»vk . . ^ 100,000
British Government t <curitn«........... ................. 2,200,236
Municipal and county securities, V.K. 140,.i80
Indian and Colonial (lovernment aeeunti«'S 2,662,08.)

“ “ " provincial se<'urities..........  463,140
“ “ " municipal sccuritm* 674,426

Foreign (lovernment wsMiritiee.......................... 2,107,186
I! provincial securities ,***’!*£

municipal swunties................... I,id
Railway and other delienture and debenture 

stocks Home and Foreign . 4,073,.»8;>
Railway & other preference and guar, stocks 1,039,380

| Railway ordinary stocks.......................................
Stocks and Shares (other than railway stocks). 1 .(>82,100
Copyhold ground rents ....................................... $it -
House and l*ande<l pro|>erty *’ «’lift*
Lifo IntMwU......................... £™5
Kcvonrinnx.................................................... 10,1*11

403,115 | 
109,730 j

213,125 
274,500 i

$22,534,030

135,72.5 | 
i*i7.a.-Ai ! 

1,130,445

0,005
339,000

1,315

!• year .

Cl.AIMH ADMITTXD OU INTIMATED BUT NOT PAID
Ufo Awiuranri».....................................................
Fire Insurance

Due to other Offices for reinsurance* ........
Sundry unclaimed Dividend* and Debenture

Stock Interest , ................................................
Outstanding eommi**ion and other a*.... ..
Bill* pay alite................................................................

;

I

8:

$21,681,760
1,806,406

176/266
146.470
67,060
16,066

204,616
10,210

!Branch and Agents’ balances
Due by other Office# for reinsurances
Outstanding premiums..............................................

commissions and other accounts 
“ interest, dividends, and rents 

Interests, dive, and rents accrued but not payable
Bills receivable............................................................

| Cash:—
On deposit
In hand and on current account ....................

($6 taken as equivalent of 11 stg.) i
|

f
455,580
381,970

$24,915,330$24,915,330

:

o

m iffii
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Head Office : Cor. Dorchester Street West and Union Avenue. 
MONTREAL

MKCTOtS

ver
smi—Msa
is
loa:CANADA BRANCH HEAD OFFICE. MONTREAL 

MKCTOtS
J. Gartner Thompson. FraiJtni and Managing Dtredar.

Lewis Lame. Vif-Piealiaml and Secretary.
M Chevalier, Esq.. A. G. Deni. Esq.. John Emc, Esq. 
Sir Alenandre Lacosie. Wm Molson Macpherson, Esq.

Sir Frederick Williams-Taylor. LL D

! > 111Sir Alexandre Lacoste 
Sir Frederick Williams«Taylor. LL.D.

M. Chevalier, Esq 
William Molson Macpherson. Esq

J Gardner

1SSI
J C Rimmer Esq.

J. D Simpson. Deputy Aititiani Manager.
witLewis Lame Attiilanl Manager.ThoTD wï£ O.M» Mm». ord
of

‘su
THE

thiCONTINENTAL INSURANCE COMPANY the

L* of
e t New York tre

the"THE BIG COMPANY"

ASSETS EXCEED $34,000,000
ver
wi1
eat
bu

HEAD OFFICE FOR CANADA AND NEWFOUNDLAND wil
MONTREALW. B BALDWIN. Managi-r J. ROWAT. Aaat. Manager.

The Northern Assurance Co.o
o ‘‘Strong as the Strongest**$

HEAD OFFICE FOB CANADA,
Aeeumulited Fends 1914, $41,016,000 88 N0TBE DAME STBEET VEST,

M0NTBEAL.
Q.

fy

C. E. MOBERLY, Manager.

THE LAST WORD
IN

ACCIDENT AND SICKNESS INSURANCEe isQ
THE DOMINION GRESHAM’S
NEW “GRESHAM MAXIMUM“ POIJCY

O £1

m AGENTS WANTED EVERYWHERE
Agplitattene in OtUrta tkamld Se aditeatei âe

5 CASUhv^l L. D. JONES, Supgrindgnitri %J Afrit ft Ortth.
dit J, 11 TORONTO.

%

Liverpool 
t London I

Globe.Jk
(INSURANCE COM PAN YJ

LIMITtD/4»S

■- ASSURANCE COMPANY •:
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kindred issues which will be put out at a higher 
rate of interest, I doubt not. I believe that a 
4% rate, which might not be exceeded in future 
issues, would have been better. There is so much, 
you know, in an overwhelming and immediate 
response to a call of this kind. It’s natural too, 
isn’t it, that the small investor, who probably 
depends more than you or I imagine, upon the 
returns from his investment, should hesitate about 
accepting a
He will be tempted to say ‘let the other fellow do

GOVERNMENT FINANCE. »

"I wonder," said the President of the Indomit
able Life, “whether our friends in the United States 
have not perhaps made a 
interest on the 'Liberty Loan’ at as low a rate as

mistake in fixing the

I 3X%.”

i 15"Why not borrow as cheaply as you can?" I 
asked.

"True enough, in a way, but I have noticed in 
the course of a long life that one must 1 meet the 
market.’ In other words, it is hard to borrow for 
any purpose whatever if the interest payable, is 
very much below current market rates. You 
smile that I should state such a platitude, and it 
is true, thank goodness, that the United States 
loan, ai> our loans have been, will be devoted to 
purposes so much nobler than usual Government 
issues, that the sentimental side of the transaction 
will appeal to many who would look coldly at 
ordinary Government bonds yielding a low rate 
of interest."

"In other words,
'supply and demand?

"Exactly; some things look plausible, but other 
things are true. I believe in keeping my feet on 
the solid ground. It isn’t reasonable, to my way 
of thinking, that our Canadian issues should be so 
tremendously more advantageous to the investor 
than the United States bonds will be—and vice 
versa. Oh yes, the United States is a vast country, 
with only a small National Debt, and the National 
earnings are enormous. 1 grant all these factors, 
but don’t forget that the present American loan 
will lie, in all probability, only the first of other

marked diminution in his income.

it.' ” i"After all, it's their business isn’t it, and the 
whole thing is settled anyway."

"I know that, but surely one may 
friend in a friendly way. just now I’m thinking 
of the United States insurance companies that 
reserve at i)4% interest. They will, we know, 

nobly to any call their Government may 
make, and at a heavy sacrifice to themselves. Our 

companies may well be congratulated on the 
fact that their own investments in Government 
securities are not only patriotic but exceedingly 
remunerative."

criticise a
l

*1
Ianswer
$own 1

stand on the old law ofyou

J. L- K.
!

Y !WAR INSURANCE TO BE PERMITTED.

An addition to the definitions contained in the 
draft Insurance Act gives explosion insurance 

additional meaning of insurance against damage 
"caused by bombardment, invasion, insurrection, 
riot, civil war or commotion or military 01 usurped 
power."

Ilfnew
.111

I

5ited Penniless Old Men y
*
1 You know many of them—men who in 

their prime made plenty of money, but 
who spent as freely as they earned. Old 
age finds them in a sorry plight.

a
!
ÉI

ST,

l

1

You can escape their bitter experience if you 
will. A few dollars saved each year and in
vested in an Imperial Endowment will provide 
for your comfort in old age. Or it will take 
care of your family should death call you early.

Write for a free copy of our very interesting 
booklet entitle! “Penniless Old Men.” Address:

LI
6

-
■

THE IMPERIAL LIFE !

Assurance Company of Canada
TORONTO

1
HEAD OFFICE -,

I 1iii
Pi CopvWoAi mu s-J5"lllilfc. 11o.
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CANADA PERMANENT MORTGAGE CORPORATION B
theQUARTERLY DIVIDEND
<>n 1 
—C 
N01 
don 
*7,.' 
Sun 
nix, 
of I 
&

NOTICE is hereby given that a Dividend of TWO and ONE HALF PER CENT, for the 
current quarter, being at the rate oft:i

TEN PER CENT PER ANNUM
on the paid-up capital Stock of the Corporation, has been declared, and that the same will be payable 

TUESDAY, THE THIRD DAY OF JULY 
next, to Shareholders of record at the close of business on the Fifteenth day of June.
on and after

mw: '■
, u v •

C

By order of the Board,
GEO. H. SMITH, Secretary. Uni

No:
Toronto, May joth, 19/7.

?3.«
Phi
?2,,
$2,;

ATLAS
ASSURANCE CONPAIY UNITED

of LONDON, ENGLAND

toti
Representing I

Plv
I

THE MUTUAL LIFE
INSURANCE COMPAMY

OF NEW YORK

The Company commenced bualneee In the REIGN 
OF GEORGE III end the following figure* show 

Ite record—/wean Fund,tAu 0J
KING GEORGE IV. » 387,066 $ 600,606 
KING WILLIAM IV. 667,116 3,036,360
QUEEN VICTORIA 789,866 4,676,410
KING EDWARD VII. 3,500,670 11,166,406 
KING GEORGE V. 6,846,896 16,166,090 

and at
31 et DECEMBER, 1918 7,980,686 20,730,010

In addition the Company haa a Subscribed Capital 
Dollars 

is paid up).
Jlgcnts wanted in unrepresented districts.

Haad OfVica lev Cenedai

260 St James St, MONTREAL
MATTHEW C. HINSHAW, Branch Manager

You will make money.
The great strength, big dividends 

and ineomparable lienefits of the "oldest 
Company fn America " mean certain success 
for you.

i ii
(Of which $1,320,000of Eleven Million

*1
m

Assets:
^ $13,790,133.26

Surplus to 
Policyholders:
$6,950,190.55

FOB TERMS TO PRODUOINO AGENTS, ADDRESS!
George T. Dexter

flBEilei TICE PRI3I9MT

Hi*
Ci Need OldestHiS4 Nassau Street New York, N.Y.
MONTREAL.

J. W. BINNIE, Masaiir

CANADIAN BaANKING PRACTICE
THIRD EDITION.

I HANDSOMELY BOUND IN CLOTH, »4 PER COPY)
WESTICSS CS CUSTOM AND USAGE AND LAW. Published under the Auspices el Ibe 

Canadian Bankers' Association (Compiled by lehn T. P. Knight).— -

ON SALE AT THE CHRONICLE OPPICE, 10 ST. JOHN STREET, MONTREAL
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Royal, #6,000; Phœnix of London, #9,000. Total 
loss.

CANADIAN FIRE RECORD.
Hbavy Loss at Fort William.

By the fire which took place on the premises of 
the Copp Stove Company at Fort William, Ont., 
on May 25th, the following companies are interested : 
—Continental, #15,000; New York Und., $12,000; 
Norwich Union, #10,000; Yorkshire, $10,000; Lon
don, $9,000; St. l’aul, $8,500; Home, $7,500; Atlas, 
$7.500; Livcrpool-Manitoba, $6,800; Western, #5,000; 
Sun, $5,000; Rtx-hester Und., #5,000; Kidelity-Phe- 
nix, $5,000; British America, $5,000; Fidelity Und. 
of N. Y., $5,000; North America, $5,000; I.aw Union 
& Rock, $5,000; Caledonian, #5,000; Commercial 
Union, $5,000; North Western National, $5,000; 
Northern, $4,000; Canada National, $3,000; Royal, 
#3,000; Occidental, $2,500; Economical, $2,500; 
Phœnix, #2,500; Employers, $2,500; London Und., 
$2,500; Aetna, $2,500;, Queen, $2,500; Guardian 
$2,500; Hudson Bay, $700. Total, $172,000. Loss 
total.

Burrows Mills Spur, Alta.—Plant of the 
Phœnix Lumber Company destroyed. Insurance,

n Fraskrvillr, Quit.—Plant of Fraservillc Chair 
Company destroyed, June 1. Loss #30,000, partly 
covered by insurance.

Bbllevillb, Ont.—C. Vcrmilyea’s residence at 
Thurlow destroyed with contents, May 31.- Partial 
insurance.

he

ile CANADA WEATHER INSURANCE COMPANY.
Notice is given at Ottawa that the Dominion 

lice;::.e of the Canada Weather Insurance Company, 
of Toronto, expired on April 30th and has not been 
renewed. The Canada Weather is a small Toronto 
concern, dating from 1908, which has been trans
acting hail and tornado insurance. Last year it 
received net cash for premiums, $78,593 and in
curred net losses of $53,118. At December 31st, 
1915, the Company had total assets of $36,255, 
giving an excess of assets over liabilities of #31,138. 
Capital stock paid in cash was then #77,892, so that 
at that time nearly #47,000 of the capital had gone.D

IN
»w

London and Lancashire
Fire Insurance Company

r j;
1
1
;

1 f(
) Limitedr.i.i
«0 Rl

RESULTS OF 1916 BUSINESS:
SURPLUS

$1,485,842 
- 97,392 

815,869

LOSSES AND EXPENSES

$8,030,361
4,484,165

1,629,796

PREMIUMS

$9,516,203
4,386,773

2,445,665

$16,348,641

L
FIRE
ACCIDENT

MARINE
$2,204,319

646,667
$14,144,322

Interest on Investments6

: $2,850,986Total Surplus for the year5
$21,375,593

11,885,625

FUNDS AND INVESTMENTS 

UNCALLED CAPITAL

- $33,261,218Total Security
A
*

A. E. BLOGG, Branch SecretaryALFRED WRIGHT, Branch Manager and Chief Agent for Canada.

S RICHMOND STREET EAST, TORONTO.

r
WINNIPEG

A. W. Blake, Dhlrht Strrtlary
SSS Donald Street.

VANCOUVER
William Thompson, Manafir. 

Wiach Building.

MONTREAL 
Colin E. Sword, Manata. 

164 St. James Street.
L

i

I
\

r
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THE MERCHANTS BANK OF CANADA
Proceedings at the Fifty-fourth Annual Meeting of Shareholders on June 6th, 1917.

Tin* fifty-fourth Annual Mwting of th<* Khan-holders of the Merchants Bank of ('nnada was held on June Oth. 
BH7, in fhe Board Room at the head offices of the Bank at Montreal. The meeting was called to order at twelve 
o'clock noon.

Among those in attendance were: Messrs. K. W. Blackwell. Thomas Long, Andrew A. Allan, A. J. Dawes, 
F Howard Wilson, Kanjuhar Robertson, (leo. L. Vains, A If ml B. Kvans, K. F. Hchden, Lt.-Vol. James It. Moodie, 
D. ('. Maearow, Arthur Browning, Vivian Harcourt, John Baillie, A. l*iddington, Kdward Fiske, T. Merrett, A. B. 
l'alternon, R. K. Whits*. A. I). Kmumt, John Patterson, Dr. A. MeDiarmid, Kn-deriek Hague, <\ K. Kpragge, It. Shaw, 
D. Kinghom. J. I), tl. Kip|ien, W. J. Kinuean, W. It. Ilarshaw, R. II. Arkell, J. (1. Muir, II. B. Louche, W. A. Mel- 
drum, and J. M. Killtouru.

On motion of Mr. John Patterson, the vice-president, Mr. K. W. Blackwell, in the absence of the Pn*sident (Kir 
II. Montagu Allani, was asked to take the ehair.

Mr. J. M. Killmurn was appointed secretary of the meeting.
The minuit* of the last annual miwting were taken as read.
The Chairman, Mr. K. W. Blackwell, then presented the Annual Report, as follows:

THE ANNUAL REPORT.
I hew pleasure in submitting for your appn>vel the Fifty-fourth Annuel HUtement of the Merchants Hank of 

('amnia a* at the clone of buaineaa on the evening of April 30th, 1917, the last day of the Hank'* lineal year. I alno beg 
to nulmiit a statement of the Profits covering the name period.

You will ohnerve that the prolitn on thin occasion are larger by $109,595.42. Our important expannion in deponita 
lalmut twenty million*) ha* enabled un to very substantially increase our commercial and induntrial advance* to the 
mnti-rial improvement of our earning pnwiT. and, at the name time, to keep properly ntrong. A ntudy of the Halanee 
Sheet will, I am nuns natinfy you in the latter renpect.

During the past year we have opened Kranehea at:—Almonte, Pembroke, New Toronto, Niagara Falla, Colling- 
wmnl. Harry'. Hay. Manilowaning, tint.; 11 rand Mere, Notre Dame Ht., I-aehinc, Notre Dame de (Irsee, Que. ; Sydney, 
C.H.; Forest burg, Nohlefonl, Monarch, Irma, Chipinan, Alta.; Prussia, Prelate, Meaeham, Hank., and nub offices at 
Mount pleasant, Mimieo, Breslau, Douglas, Out.; Millieent, Penhold, Huxley, (lalahad, tlrninger. Alta.; Henl--, Hank.

We have eloaed the following office», as unremunerative—Huttlcford, Hask., Lorraine (Hull), Alta.
All the various office* have been inspected during the past twelve months.
The usual Auditor's Certificate is appended.
All of which is reapeetfully submitted.

K. W. HLACKWF.I.L.
Vie<>-President.

THE FINANCIAL STATEMENT.
Statement of the result of the buaineaa of the Bank for the year ended 30th April, 1917.

The Net IYidits of the vcar, after payment of ehargi’s, rebate on diseounta, interest on deposits, anil mak
ing full provision for luid and doubtful debts, have amounted to...................................................................

The tuuancc brought forward from '29th April, 1910, was...........................................................................................
$1,V20.:10K.84

25U,9K4.12

Making a total of...................................................

This has Ini-ii d tpoard of as follows:
Dividend No, 110, ai i, e rate of 10', |ur annum 
Divitleud No. 117, at the rati* of 10' per annum 
Dividend No. 11H, at the rate of IIP, per annum 
Dividend No. 119, at the rate of lt)r;

Donations to < ’anadian Patriotic and Hed Cross Funds
(imeminent War Tax on Note Circulation......................
Written off Hank lYcmiees a......unt......................................
Contriliution to < Iffli-vr*’ Pension Fund

Halanw carried for» aril ................................................

$1,371,292.96

SI7Ô,(**)(*) 
175,000.00 
175,000.00 
175,000.00per annum

$700,000.00
:to.om.on
70,000.00

100.000.00
60,000.00

421,292.90

$1,371,292.96

K. W. BLACKWELL,
V ici-President.

K. F. 1IEBDKN,
Managing Director.

D. C. MACAKOW,
(1 encrai Manager.
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THE MERCHANTS BANK OF CANADA—Continued. 

STATEMENT OF LIABILITIES AND ASSETS AS AT 29th APRIL, 1917.

iLIABILITIES. !7. 10m.
$7,000.000.00 
7,000,000.00 

175.542.60 
250,084.12

1017.
$7,000,000.00 

7,000,000.1*1 
178,305.00 
42I.202.WI

$14,590,0673X1 $14,420,520.02

I. To tor S1m1r.11m.DF:its.
Capital Stock paid in......................................................................................................................
Rest or Reserve Fund....................................................................................................................
Dividends declared and uii|iaid................................................ ................... ■ ...................
lialunee of Profits as pi-r Profit and Los. Account suhinittisl lii'niwilh................ iIh,

2. To THE PvBLir.
Notrs of the Hank,in Circulation
Deposits not licaring interest........................................................................................................
Di'isisits hcnring inter,»! lin,-hiding intercut iu-eruisl to date of statvim-nt)
Balances due to oilier Hanks in Canada........................................................... ;.••• •..........
Halam-es due to Hanks and lianking eorrespondenta in the United Kingdom and for

eign countries..........................................................................................................................................
Hills payable....................................................................................................................................................
Acceptances under letters of credit.........................................................................................................
Liabilities not included in the foregoing.....................................................

$ 0,483,408.00 $ 7.480,000.00
27.101.587.80 17,181,050.18
05,1**1,484.42 54.005.0mi.07

028,803.08 303,700.30

3,004,000.72 877,399.01

41L806.78 1,020,702.00

IT,
lie,
H.
iw,
el-

'
Sir

$121,130,=58.82 $96,361,363.07

ASSETS.
$ 4,700,438.82 $3,081,854.13

3,500,01*1.00 l,(XXI,0t*l.00
7,050.700.50 8,100,240.25

703.307.1*1 702,000.00
5,074,828.07 2,754,1*18.88

2.035.83 2,830.02
01,225.70 207,220.05

2.413.100.10 3,802,020X1
3.802.507.10 2,480,440.72
3,064,251.24 5,055,106.27

11,263,196.20 5,251,321.38
4,027,803.57 5,175,048.49
3,401,420.47 2,051,404.32

$52,041,024.88 $10.1*10,480.84
02,737,058.74 48,835,505.38

203,125.72 
1,029,702.00 

177,180.20 
104,303.18 

4,507,782.34 
345,000.00 
138,151.32

$121,130,558.82 $96,361,363.07

Current Coin......................................................................................................................................................
Deposit in the Centre! Gold Reserves...................................................................................................
Dominion Notes...............................................................................................................................................
Notes of other Banks.....................................................................................................................................
Cheques on other Banks..............................................................................................................................
Balances due by other Banks in Canada ...................... ................... .............................................
Balances due by Hanks am! banking <-om-si*indenls in the United Kingdom ................
Balances due by Hanks and itanking eorrespondenta elsewhere than in Canada and the

United Kingdom............................................ .................................;...................................................
Dominion and ITovincial Government securities, not excis-ding market value 
Railway and other Bonds, Debentures and Stocks, not exceeding market value 
Canadian Municipal securities, and British, Foreign anil Colonial public securities,

other than Canadian............................................................................................................................
Call Loans in Canada on Bonds, Debentures and Stocks...........................................................
Call Loans eWswhere than in Canada....................................................................................................

*

rof
H*

lits
he
ice

fiK-

py.
at

8k.
Current Loans and Discounts in Canada (lose Itebatc of Interest)........................................
Current Loans and Discounts elsewhere than in Canada (less lb-bate of Interest). .
Liabilities of customers under letters of credit an i>er contra....................................................
Iti al Estate other than bank premises..................................................................................................
Overdue debts, estimated loss provided for.......................
Hank Premises, at mit more than cost, less amounts written off..........................................
DepoHit with the Minist*'r for the purpows of the Circulation Fund...................................
Other Assets not included in the foregoing.........................................................................................

377,582.42 
411,8011.78 
21M.1U7.07 
149,(KM.tlH 

4,017,400.23 
375,000.00 
125,949.02

I). C. MACAROW,
(1 ent rai Manager.

E. F. HEBDEN,
Managing Dim-tor.

K. W. BLACKWELL.
Vice-President.

REPORT OF THE AUDITOR TO THE SHAREHOLDERS OF THE MERCHANTS BANK OF CANADA.

In accordance with the provisions of sub-Section* 19 and 20 of Section 56 of the Bank Act, I report to the shart- 
holdcra as follows:— ,. .

1 have examint-d the alxive Balance Sheet with the Books of Account anti other records of the Bank at the l hier 
Office and with the signed returns from the Branches anti Agencies. .

1 have checked the cash anti verified the securities of the Bank at the Chief Office against the entries in regard 
thereto in the hook* of the Bank as on 30th April, 1917, ami at a different time «luring the year and fourni them to serec 
with such entries. 1 have also attendis! at some of the Bram-ht-s «luring the year and checked the cash and verified 
the securities held at the «lates of my attendam-es and found them to agree with the entries in the Ixioks of the Bank 
with regard thereto. . ,

1 have «>btaine«l all the information and «-xplanations 1 have required. In my «ipinion, tin- transactions of the 
Bank which have come under my notice have bt*t n within the powers of the Bank, and the above Balance Hhect is 
properly drawn up so as to exhibit a true anti comet view of the staU- of the Bank's affairs a<*c<irdiiig to the Ix-st of my 
information and the explanations given to me, and as shown by the books of the Bank.

.84

.12

>.96

/1.00
1.1*1
MX)
MX)
MX)
MX!

1.96
Vivian Hahcouht,

(of Deloitte, Plunder, Unfiithi A, Co.), Auditor.
Montreal, 21»t May, 1917.

r(Continu'd on page 687)
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COMMERCIAL UNION PALATINE
ASSURANCE COURANT LIMITED
of LONDON, England

INSURANCE COMPANY LIMITED

of LONDON, England

TO# Itfftti gewral lauriiit OoaniY >■ »• worn
<Ae at Slat December ltl«>

Capital Fully Subscribed . $14,750,000

Capital Paid Up . . .

Life Fund, and Special Trust
Funds.................................

Total Annual Income exceeds 

Total Funds exceed . .

Total Fire Losses Paid

Deposit with Dominion Govern
ment ....

(As si list December 1810)
ai

Capital Fully Paid .

Fire Premiums 1916, Net 
Interest, Net . .

Total Income .

$2,ooo,ooo
$2,566,130

144,290

$2,710,420

fn

PI1.475.000 sc

76.591,535
51,000,000

151,500.000

193.774.045

m
(IFunds , , $5,248,690 ss
<]

Deposit with Dominion Gov nt

N.B.—In atIJilhn to the above there is the further 
guarantee of the Commercial Union Auurance 
Company Limited, mhote Fundi exceed
$ISI,'10,000 ; .• .• /

Applications for Agencies Solicited In Unrepresented District*.

$276.900
ti

n

f<1,245,467 n

U

Head Office : CANADIAN BRANCH rCOMMERCIAL UNION BUILDING, 212-236 st. james street, Montreil. ii
hrW. S. JOPLING. AssLiant MsnsfsrJ. McCREGOR, Manager.

C
tESTABLISHED 1808COMMENCED BUSINESS ISSI 

RECEIVED DOMINION CHARTER I Tit, JUNE

CssSal Mask SsM us
Tslsl FaaSs tisssSises J

Casesi Slock SuklcrthaS $101,711,251.00 $0,000,000.00 (0500,000.00

The Occidental Fire
1174,702.70 FIRE AND LIFE

North British and Mercantile
t

t

\INSURANCE COMPANY
UftëM the eentrel ef the North British 4 Mercantile 

Insurance Company

Randall Davidson, fWWea#
O. A. Kicnasdcon. l ice PrrtJani mmd ,S#<refer,

DIftBCTORS 
W A. T. 8w batman

INSURANCE COMPANY 
DIRgCTOlSMI Reg. O. N. Morcrl Bag.

B. L. Puai. Sag.
Head Office for the Dominion i

80 St. Francois Xavier Street - MONTREAL. 
Ayants In all the principal Towns In Cnnadn. 

RANDALL DAVIDSON, Manager.
HENRY N. BOYD, Manos.r, Lifo Dost.

HWaa. Me Mast «
I
c

• B Rich a ana N. T. lIltXAMT

Head Office
Aasnts Required et Unrepresented Points

I• WINNIPEG, MAN.
I

.. the ..

London Assurance
CORPORATION

OF ENGLAND.

i
1
I

SUN INSURANCE
OFFICE

i

i

rouNDEn A.n. me
INCOarOXATED BY ROYAL CHARTER A D IDS

CtPITAL PAID UP 
TOTAL CASH ASSETS

S2.241.37S 
22,«57,418

Head Office lor Canada, • MONTBEAL
w. i last it, w. a lOLLrr, teas ■<

Head ONIee:

Tbreadneedle Street, LONDON, ENGLAND

THE OLDEST INSURANCE 
OFFICE IN THE WORLD. The LONDON MUTUAL FIRE

INSURANCE

Surplus to Policyholders 
Losses Paid, Over -

COMPANY 
S71M0P.7S

380,895.448,000,000.00
PROVINCE OF QUEBEC BRANCH

Canadian Branch t

IS Wtlliagton Street East, Toronto, Oat.
LYMAN ROOT,

W. J. CLEARY. rrerineUI M.n.,..,

MONTREAL17 ST. JOHN STREET. - -
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THE MERCHANTS BANK OF CANADA—Continued.
we haw given a niuch-mcribxl advancetn.-nt. (Applause).
I nni sun- wv all have thv highest rcsixx-t for Mr. HvIhIvm, 
and I In MX- that in tin* position as Managing Din*ctor, which 
jo- now tills so creditably, ho will lx* at a good many annual 
mootings to rame. I think, gontlonivn, we aro all satisfied 
with thv ohango made in this way, and in tho olvvation of 
Mr. Maoarow, to fill tho position of (ivnvral Managvr thus 
loft vaoant by Mr. Ilchdcn. (Applause), ! think you will 
agree with mo. gentlemen, that those aro two dvsirahlo 
changes. I hvliwo tho stockholders will hvartilv 
of them. (Hoar, hoar).

“I think you all agns* with mo that tho statement laid 
before us today is a very good one, ami from what I can 
understand every weed and every undesirable thing which 
might have l»een brought into tho statement have all been 
taken out Mon* tho statement vaine to us. Of course, 
this policy of keeping a clean slu*et, ami a clean Inside condi
tion of tho bank from year to year, has. no doubt, its effect 
on our confidence in the Hank, and in the mangonient of it. 
I take very much pleasure in s«*conding the statement ami 
the remarks that were made by tho Vice-Pn*sident. Mr. 
Blackwell."

The annual report was then unanimously adopted.

THE VICE-PHKSIDKNT'H ADDRESS
In moving the adoption of the Report, tho (’hairman said 
A year ago I told you that, in view of our stronger posit ion 

and the gradual clearing of tho financial horizon, that wo 
wore ready as Hankers to consider legitimate pro|M>sitions 
for the support of industrial undertakings in n«s*d of funds. 

Wo had then substantial increases in de|x>sits over the 
which in the ordinary and natural course

I
I previous year

sought and found profitable employment.
During the year, as you will observe from the statements, 

we have been able to keep pace with commercial develop
ments and requirements, thereby assisting ami accelerating 
the productive power of the country, while at the same time 
subscribing to substantial amotinte of various Dominion 
Government War l/ians, ami furthermore, aiding in concert 
with other Hanks, have extended our share of support to 
the Imperial Government with munitions loans.

In view, however, of the strain now thrust upon Hanking 
resource generally, due in a large m<*asuro to the soaring 
cost of lalx»r and of commodities, our policy must hence
forth Ih* one of special care ami conservation, serving in the 
meantime our clientele to the liest of our ability consistent 
w th mutual safety and keeping always in view the uncer
tainties which surround this trying period through which

Ute hi thcBank’s year the Board bel a very valuable Mr. Hebden: "First of all, may! thank Mr. lx>ng for 
colleague ami friend in the person of the lab* Mr. Alex, the kind references to myself. I he Hoard was kind enough 
Barnet. In Mr. Barnet's death a very successful and honor- to make me a Dins-tor, ami, in doing so, they satisfied tin* 
able business ean*er was closed ami we shall always miss ambition of a life-time. I consider it a high honor, ind<*cd, 
his friendly co-operation and valuable advice. In Mr. to lx> a Director of the Merchants Hank of Canada. (Ap-
Barnet's place the Directors have elected Mr. Thos. Ahearn. plausc). .
of Ottawa to lx* a Member of the Bonn! of the Hank. Mr. "We have this year an unusually interesting ami satis- 
Ahearn «meupies a leading place in the business life of the factory statement to discuss reflating a better tide in the 
Capital City, ami we count ourselves fort unate in numlx'ring affairs of the Hank. ...
him among the Hank's advisor*. (Applause). A year ago we had ten millions menace in deposits to

We arc asking today for your election of a very prominent record. Times, while then brightening, were such that no 
Member of the industrial field in the Hamilton ami Niagara additional commercial business had lx*en sought. On the 
District in the is-rson of Licut.-C«l. Moodie. as a director, contrary our policy was to keep liquid and the funds avail- 
Coioncl Moodie 11 advice and co-operation will bo a substan- able went mainly Into cash ami high class bonds, Government 
tial gain to us, ami we shall bo very glad to have him asso- and Municipal. During the Hunk's fiscal year just closed a 
viated with us in the direction of the important affairs of great change for the betU-r. economically, came over the 
tho Bank whole country, notwithstanding tho war. Confidence re-

Mr Pattenon expnueed hix satisfaction at the itatement turned, Imrn of a gnat and rich Inereaae in nnlural mamrein 
pneented which feeling he wan nun- would lie shared by the throughout Canada, aaroeiat si witli greatly inereased priées 
■toekholders generally He also expressed satisfaction at for everything that we had t > export and synchronizing with 
s,Hiing Mr Mai-arrow in the |swition he now oocupiee, ami vast expenditures throughout the eountry on munition» 
at having Mr Hebden among the directors, expressing the account. Under the stimulus of this conjunction of favor- 
hois- that the Bank would he fortunate enough to have his able fartoni, monev began to flow into the luinks whose 
advice and eo-operation for many year» to come. (Applause.) aggregate deposit* have itlnn the twelve months

In neeonding the a<lo|>tion of the report. Mr. I/mg «aid: hv the very large «uni of $240,000,000 1 he increase In d.~
"Mr. ('hairman and Oentlemen:—It is a great pleasure to posits which has fallen to the share of the Bank represents 
me pcrsonallv to Is- wilt, you today, and 1 am very much double that of last year, namely, $30,000,0000. Month by 
pleased indissl to «s- so manv of the stockholders of the month our deposits have grown, illstnlmtisl pretty generally 
Bank present at this meeting. "I think we have every reason ovts-the whole of our far-flung chain of branch.-» enabling 
to congratulate ourselves that we have had during the pest the Hank to extend its loaning and discounting business 
v,»r such good business as is shown by this very satisfactory by many millions, automatleally placing the earning power 
financial stal -ment laid More us. (AppUuiw). Issikmg of the-Bank upon a much improved plane . t\ itlnnthe twelve 
Lack for several years in the |>ast, I think we all recollect months )iast we have done a great di al In tho dm-etlon "I 
that the statement from year to year has lss-n Improv.xl as assisting and facilitating industrial and agricultural entcr- 
time went on. Possibly, we may have exp.s-t.xl at the time prise, in addition to which, together with other banks, wv 
the war broke out, that we would have rather a ghsimy have undertaken our full pronortion of Dominion Govern- 
business time of it during the existence of the war, but fort un- ment and Imperial Munition loans We are now carrying 
atelv so far as the commerce of the country and the financial over toil millions in Dominion and linjurial war obligations, 
condition of Canada is concerned, we have not sufT.-nxi as "The Merchants Bank of Canada ha* now nmv.xl well 
much as we might have expected we would. It Is to be up ™to the plane of hundred million institutions, and when 
hoped that we have suffered as much as we an- going to it is home; in mind that we have not amalgamabsl with any 
num*r (Applause)- other bank, I think it will lx* admitted that your own ha*

"1 "think, gentlemen, that, an sbiekholdem, we have just done fairly well. 
n«a*on to fwl satisfied with the statement. ami to f«*el that "I am not going into statistics with you, seeing that the 
it is very «editable to the gentlemen, who have been largely financial journals have lx*en keeping the country so fully 
the cause of enabling the whole staff of the Hank to produce informed. 1 give you. however. » few figures showing the 
sueh a statement 1 am sure, gentlemen, we all regret the position of the Dominion of Canada in respeet hi imports 
absence from amongst us today of the President of the and export* (domestic) just before the war and since, which 
Hank Sir Montagu Allan. During his absence, I think the I am sure you will agree with me, are surprising. The total 
uin nriatrinnt has filled the gap, and played his part as vice- imports for consumption for the fiscal year 1V11 (end of
president creditably to himself and profitably to the Bank. March) wen* SKM.flB2.nOO and in.19117^ Oust dosed) $84f>,-

hcwrl 331,000, nr nil increase of $211,0.(0,000. I lie exporta
' "Now we also noti.xi certain ehang.-s in the xtaff. By (domestic) for 1014 were $431,58H,0(K> and ill 1017 (ju»t
iiroiimting Mr Hebden from the poeition of General Manager cloned) they- w.-n- $1,1 >1,376,000, or an increase of $710,- t.T'thc position*of Managing Dim-tor -which i» consid.-r.xl 788,000. the net debt of Canada in 1014, pint Ix-fon- the 
to hi- an advancxl position from that of General Manager— (Continued on juige /ifflt)

I approve
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THE YORKSHIRE INSURANCE COMPANY, LIMITER
ISTBD. 1(24 YORK, ENGLAND ASSETS EXCEED $23,000,000

FIRE ■vary description of proport, insured l.er,e Untile.

LIVE STOCK Tti# Yorkshire Is the FIltHT COMPANY. Ilcenied b, the FEDERAI. GOVERN
MENT. to Iren sect Uve stock laeurence In recede.

ACCIDENT Personal Accident. Employers*. Automobile. Teems. General Mobility, and PlateOlaee

14(â(l*( l Net. C. 4. (start;
DKKCT0K } (. ■. (etvtrlh. It*.

Men. klpkoses (Mias, 
*lei. L MacLaarln. El*.

APPLICATIONS FOR AGENCIES are Invited from responsible persons.

Cieidliti MmtiP,
r. a. vinous, ■•■trui

The LIFE AGENTS MANUAL
THE CHRONICLE - MONTREAL

TU NATIONALE FIRE INSURANCE 
COMPANY OF PARIS, FRANCE.

Mom Royal Assurance Cimpaiy

. . 12,000,000
. . 7,401,300
. . 1.057.160

SUBSCRIBED CAPITAL 
TOTAL rUNDS . . 
NET SUNPLUS . .

PAID UP CAPITAL . . 
TOTAL FUNDS . .
SUNPLUS AND RESERVES

$200.000,00 
1.276.TS4 3S 

706.306 14

AGKNT3 WANTED IN UNREPRESENTED DISTRICTS.

MONTREAL.
L. C. VALLE, li

HEAD OFFICE FOR CANADA
1er Oa(k«cN. M. TORN. I((((rtw far OattrteJ. E CLEMENT, General Me ringer.

POUNDED I 70S.

INSURANCE company of 
NORTH AMERICA

MMLADELMMl, (A.
CAPITAL,
SURPLUS TO POLICY HOLDERS . 11,050,378.4$ 
ASSETS
LOSSES PAID EXCEED .

81,000, ecoco

23,389,465.54 
183.224,309.15 

ROBERT HAMPS0N S SON, LIMITED
GENERAL AGENTS FOR CANADA MONTREAL

ROYAL EXCHANGE ASSURANCE
Fpended AO 1TSO 

lessee este eieeed «ni.AM.4M 

Head Oil,c. 1er Caaads
tonal ExrbiNgr lullMng

HOHTAEAL

A

Mnniff.1
MonittlM B MacUrute Feq 

J S Hough Esq K.C Winnipeg 
F so MeMaw NSB A WeMon F so 

Sir Vincent Meredith Bon
Montreal

J A Jewup Manager Co*u.lti Dept 
Arthur B.rr> General Manager
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PLATE GLASS 
AUTOMOBILE 

GENERAL LIABILITY

PERSONAL ACCIDENT 
SICKNESS

FIDELITY GUARANTEE
ONTARIO AND NORTH WEST BRANCH

• Richmond Street, Cant. TORONTO

Head Office: TORONTO.
Mentreel, 1S4 St. Jgmee Strwt. Ouebne, 81 St. Pater Straat

PROVINCE OF QUEBEC BRANCH
I ft St. Jtnii lie. Cor. SI. ioltn St.. MONTREAL
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Mr. Micarow—“ In the first plaoo, I, tin», would likv to H 
convey my scknowltxigmvnte for the exprvssion of confldcnw 
of my friend, Mr. I»ng, and I only luqx> that 1 shall continue 
to merit it in full measure.

“After the concise yet comprehensive review of the State
ment in your hands and of the situation generally by the 
Vice-President and Managing Director, any comments of 
my own would he quite su|>erfluoUH.

“There is, however, one hidden yet dominant factor to 
which it is perhaps tartinent and proper 1 should make 
some s|NH'ial reference. I refer to that all-im|>ortnnt portion 
of your assvts, the Staff.

“It will bo a matter of interest to you—and of pride, I 
have no doubt—to know that from a total of 874 male mem- 
l»ers of the Staff of military ag<‘ at the lx«giiming of the war. 
520, or 59 per cent, have enlist«*d for Active Service and are 
now overseas, (tirent applause). Of these, be it said, 
with filings of the dwpest and most reverent sorrow, 28, 
or one in every 19, will never return. Some (10 have been 
wounded, and by many high honors have lx»en won for I 
valorous dissls in the field. To these gallant young men, I 
actual t*d by the highest of patriotic motives, every possible 
tribute of praise, admiration and gratitude is extended. 
Hut we must not forget their fellows, who, out of nt'cessitv. 
have remained Ix-hind, and who have been compelled, in 
the circumstances, to assume extra duties and heavier re- 
sponsibilities. These additional burdens. I gratefully testify, 
have been cheerfully shouldered, and thus have they been 
doing, unostentatiously but effectively, their important 
share towards keeping the Home Fires burning against the 
great Tomorrow, when Canada will be rejoicing at the vic
torious return of her gallant sons from the Front, D't us 
hope the dawn of that momentous day may be in the not 
distant future." (Applause.)

Mr. Patterson expressed the appreciation of the stock
holders for the efforts of the staff, and had no doubt recogni
tion of a tangible nature was being given by the management.

On motion of Messrs. John Patterson and Alfrwl I‘alding
ton. Messrs. Vivian Harcourt and Cordon Tanslev, of 
Dcloitte, Plender, (Iritilths and Co., were apt>ointed auditors 
of the Bank, to hold office until tin* next annual general 
meeting.

On motion of Mi*ssrs. A. D. Fraser and John llaillie, 
Messrs. John Patterson ami F. Hague were ap|x>intvd 
scrutineers for the election of diiwtor*.

It was then moved by Mr. John Patterson, seconded by 
Dr. Alfrwl Me Diarm id. that the scrutineers should cast one 
ballot in favor of the following persons as directors: Sir II. 
Montagu Allan, and Messrs. K. W. Blackwell. Thomas 
Long, F. Orr-Lewis, Andrew A. Allan, Lieut.-Col. C. C. 
liai hint y ne. A. J. Dawes, F. Howard Wilson, Farquhar 
Kobertson, 0«*o. L. Cains, Alfred B. Evan*. E. F. Helxlen,
T. A hear n and Lt.-Col. Jas. It. Mmxlie. This motion was 
carriwl unanimously, and the scrutineers declared these 
gentlemen to lx* elected as Directors.

This concluded the business of the meeting, which then H 
adjourned. At a subsequent special meeting of the Dins*- || 
tors, Sir H. Montagu Allan was re-elected Pn*sident, Mr. K. || 
W. Blackwell Vioe-I*resident, and Mr. K. F. Ilelxlen, Man-(IJ

THE MERCHANTS BANK OF CANADA—Continued.

war. was $335,996,850. and on March 31st, 1917, the close 
of the fiscal year, it was approximately $900,000,000, the 
great increase being, of course, mainly due to the war. Our 
total trade for the fiscal vear, 1917. was over $2,000,000,000.

“And here 1 should like to sav that a great question of 
the hour is to retain a proper liquid position of the Bank. It 
is well understood that all raw materials an* to he bail only at 
greatly enhanced prices, and that wages are on a very much 
higher scale, and that of necessity banking credits have had 
to lx* very greatly expanded to meet the situation, and, 
under the circumstances, unreasonable buying and storing 
of raw material* far ahead, and excessive contracting in 
advance on borrowed money, are not the best way of helping 
out a situation that bids fair to become strained, unless a 
policy of moderation be generally adopted, and a spirit of 
sweet reasonableness prevail. The necessity for very unu
sual effort in the turning out of war orders is not overlooked, 
but even banks must lx* allow wl a breathing spell, and an 
influence consciously or unconsciously exerted in the direction 
of impairing the liquid position of the (’bartered Banks on 
(’anada should surely lx* strongly discouraged. The Chartered 
Banks an* the bulwark and stay of Canada’s industrial life. 
Anything done that would cripple or materially hwsen their 
usefulness in that field, including work for the war. would 
work Canada a serious disservice. That the banks will 
keep themselves properly liquid is a cardinal and primary 
duty they owe to themselves and to the country. It may 
lx* that we an* departing not a little from our hgitimate 
business when we Canadian bankers make advances in the 
millions on obligations that have more than a year to run. 
However, you have no doubt heard of the proverb, that 
needs must when the devil drive*.

“ I am now going to strike a personal note and venture a
I word about myself.

“For the last twentv of the forty-six years I have served 
the Merchant* Bank 1 have been a fairly busy man. and. 
when a year ago the Board proposed a re-organization of 
the Chief Executive's duties, 1 welcomed it as affording better 
service to the bank and myself a much needed relief, for 
latterly I was conscious of being under a considerable strain. 
Well, the Board very considerately gave me the appointment 
of Managing Director, and the Montn*al Manager was made 
(lenvrnl Manager. The advantage to the Bank was imme
diate. and to myself in the health way, important. The 
new General Manager has had a large and extensive and 
successful experience and, in his new capacity, can serve 
the institution as no other.

“ Finally, let us hope that the coming year will see the close 
of the Great War and that Armageddon will c<«ase |x>uring 
out rivers of blood on the flower-strewn fields of France 
him! Flanders. It almost seemed at one time as if God had 
turned His back on the nations and Hell's drama was being 
staged with the Kaiser as prompter. We are in the way of

II better things now, we believe, and we all trust that More 
another Annual Meeting comes around, peace will have lx*en 
signed in Berlin, and liberty will once more lx* enthroned 
throughout the whole world. A victor-erowmd host will 
then return home to Canada, and among them over five 
hundred of the wearers of the bays will be men from the 
Merchants Bank of Canada. Those men in our service 
who have not gone forward we consider have well served their 
King and Country by making possible what would otherwise 
have been impossible, the r»*a*onable working of this wide- 
reaching inaVlution. All thanks and honor likewise to 
them." (Applause).

THE GENERAL MANAGER'S ADDRESS.
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Mr. J. N. Neumann, of Montreal, is a new mem

ber of the Mutual Life of New York's $200,000 Club, 
and Mr. C. N. McLeod, of the $100,000 Club.

• * •
Mr. William Stone, president of Stone Limited, 

and a director of the Bank of Toronto, has been 
elected a director of the Manufacturers’ Life Insur
ance Company.

• » •

Mr. W. J. Carrique, president of the Canadian 
Street Car Advertising Company, who died at 
Montreal last August, left property valued at 
$476,611, of which $101,650 was life insurance.

NORTHERN ASSURANCE COMPANY, LIMITED.
Mr. George E. Moberly, manager for Canada 

of the Northern Assurance Company, has announced 
that his Company is now transacting the business 
of marine insurance in Canada and that the well- 
known firm of Dale & Company, of Montreal, have 
been appointed general agents for the Dominion 
and Newfoundland for that branch of the Com
pany's business.

E
E.

Cables state that the Royal Exchange Assurance 
is absorbing the Car & General .nsurance Corpora
tion, of London, England.
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ASSURANCE COMPANY INTENDING ASSURERS Pc
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Should read the “ THREE MINUTES ” Leaflet

PHOEIIX ASSURANCE CO., United,
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. FRANÇOIS-XAVIER STREET, MONTREAL
The Company offers to the Public every advantage which

LIFE ASSURANCE
conducted under the ■oel favourable conditions ta ce pu bit el 

affording:

At the BONUS DIVISION for the five years 
ending 3Wt DECEMBER, ISIS

A UNIFORM ADDITION of $75 per 
$1,000 was declared on all classes of 
Full-lionus 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.

R. MacD. Petersen,
J. B. Patereon,

Agents Wanted

I aeer,anted ISM

FIRE, HAIL, OCEAN MARINE 
AND INLAND MARINE INSURANCE
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the

HEAD OFFICE : TOIONTO
Reliable Progressive

. $2,750,000.00
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Can
that
licet

DIRECTORS: 
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l A Ueit. K O . LL.D.
Gao. A. Morrow 
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NORWICH UNION
FIRE INSURANCE 

SOCIETY, Limited
Established 1864.

New York Underwriters
Agency.

A. & J. H. STODDART »EoiaTg"ep 
100 William Street, NEW Y0BK *
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INSURANCE AGAINST

Fire, Accident and Sickness 
Employers' Liability 

Automobile, Plate Glass
Agent, wanted far the Accident Branch.

Heed Oftlse 1er Cauls 
Head OllSee 1er FrewteH el Qatbee, MONTREAL
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oiPROVINCIAL AGENTS. meJohn Wm Molbon 

A Kobbbt Y II
Montreal, Qua 

Whitb A ('albin 
Ht John. N R 

Atbb A Howe, I.To , 
8t Johns, Nfld

Morpil Uva. Ham ltdw

Toronto. Ont.
OsLaa. Hammond A Nantow.

WIimlpuK, Man 
Alvbbo J. Rbix A Co. 

Halifax. N S.

TORONTO me
ver
din

JOHN MacEWEN Super.n.endem for Quebec.

p.ll
T. D. RICHARDSON, Sept, for Canada, TORONTO Its

Ik*

V UNION
FIIE IISUMICE CIMPMY, Unttoi Scottish Union and National

Head Olfic. 1 PARIS, Franc. 
galsMUkcd INI

Issersncs Co., of Edinberth, Scotland
KSTABMSHgO UN

Cayital folly sabscribed 
Met Premises is 191$ . .
Total losses yaid to list Dec., IBIS »7,610,000.00

C.n.di.n Branch 1
uvis aeiLimt, n st. johs stiest, bontiial

. $ t,000,000.00
8,280,119.00

aao.ooo.ooo
79,666,734

as 1,ass
7,696,338

OaRital, • e • • •
rotai Aaaets, ... 
Depeelled with Damlnlen Gev't,
Invested Aaeata In Canada, •

I0RTH IMMICai DIPT., NAITP0ID, CORN. U.B.À.
JAMKH II. BHKWSTKR, Manager

Sbiwbabt A Bvamu. R «aident Agente
Mboland A Bow...................................................

Killam A McKat. Ltb. ....

Montrent

Winnipeg

RAUAjor 1er Camada 1

MAURICE PERRAND
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with the provisions of this Act in that behalf appli
cable to a Canadian company, a license authorizing 
the company to carry on its said business or any 
part thereof throughout Canada or in any part or 
parts of Canada comprising more than one province 
which may be specified in the license, and the com
pany shall thereupon and thereby become and be 
and be deemed to be a company incorporated under 
the laws of Canada with power to carry on within 
the area specified in the license its said business or 
such part thereof as the license may authorise".

An addition to clause 7 says that “The validity 
of any license purporting to be issued by the Minis
ter under this Act shall not be called in question 
on behalf or at the instance of any person other 
than the Minister."

THE HEW CLAUSE IV.
Following is the text of the new clause 4 in the 

draft Insurance Act, which is to take the place of 
clause 4 in the Insurance Act of 1910, declared to be 
ultra vires by the Judicial Committee of the Privy 
Council last year. The new clause reads:—

“ It shall be competent to the Minister (of Finance) 
to grant to any company which shall have complied 
with the requirements ol this Act preliminary to 
the granting of a license, a license authorizing the 
company to carry on its business of insurance, or 
any specified part thereof, subject to the provisions 
of this Act and to the terms of the license,

(а) in the case of any Canadian company or any 
foreign company, throughout Canada, or in any 
part of Canada which may be specified in the license;

(б) in the case of any other company, throughout 
Canada or in any part of Canada comprising 
than one province which may be specified in the 
license.

“2. Any company other than a Canadian company 
which may obtain from the Minister a license or a 
renewal of a license shall thereupon and thereby 
become and lx and be deemed to he a company 
incorporated under the laws of Canada with power 
to carry on throughout Canada, or in such part or 
parts of Canada as may be specified in the license, 
the various branches or kinds of insurance which 
the license may authorize.

"3. It shall moreover be competent to the Minister, 
notwithstanding anything in this Act, to grant a 
license to any association of individuals formed 
upon the plan known as Lloyds whereby each asso
ciate underwriter becomes liable for a stated, limited 
or proportionate part of the whole amount insured 
by a policy, or formed for the purpose of exchanging 
reciprixal contracts of indemnity upon the plan 
known as inter-insurance, authorizing such associa
tion to transact insurance other than life insurance 
in Canada in like manner and upon the same terms 
and conditions as in the case of a company, and all 
the provisions and requirements of this Act regulat
ing the business of licensed companies shall, so far 
as applicable, be deemed to be terms and conditions 
of any license so granted; Provided that the state
ments required by this Act to be filed in the Depart
ment may, in the case of such an association, be 
verified in such manner as the Superintendent shall 
direct and prescribe.

"4. The Minister may grant to a provincial com
pany which has the faculty or capacity to carry 
its business throughout Canada and to obtain the 
license hereinafter mentioned, and has complied
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■more•1 A TAX ON LIFE COMPANIFS, A TAX 
ON POLICY-HOLDERS.

Life insurance is essentially a co-operative enter
prise, and the companies, whether stock or mutual, and 
whether transacting business u]Kin the participating or 

-participating plan, are merely the agencies through 
which the funds necessary to the undertaking arc col
lected, accumulated and disbursed. A specific lax laid 
on life insurance is therefore incapable of further dis
tribution, because the body of policyholders is in most 

actually and in every instance practically identical 
with the corporation from which the tax will be col
lected Association of Life Insurance Presidents.
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Montreal Tramways Company
SUBURBAN TIME TABLE, 1916-1917

■i

rs Lachinei
From Poet OIBoe—

From lachine—
I
i,IED .™.n.M,v.ceB.Sa.m; to vgpmA* m.n. 

t0 •• •• ti.oo *' 4 p.m. I Kitra last oar at lt.60 a.m.

4

■
Sault au Recollet and St. Vincent de Pauli

From St. Deal» to St. Vincent do Paul— *
g^"1.*." eufXl0° g ix)B n*‘t<>4.oii pirollo’.r'lo' HeSEeeoooo™ 12.00 elS*. 

,r •• •• 4.00 •• 7 00 p.m Car to 8t. Vincent at 12.40 a.m.
ail •• •• 7.00 •• 8.00 p m I

From Ht. Vincent de Haul to Ht. Denis—
18 min. service 6 46 a.m to 8 30 a.m. 30 min. service 8.30 p.m. to
20 •• M 8.30 “ 4 30 p.m oJ^froraSleodersoo 6o8t. Denis

4.30 p.m. 7.30 p.m.
7.30 “ 8 30 p m

Ion
is ••

30 ••

Carticrvillci
From Snowdon Junction 20 rain.

From OartlervlUe -

Mountain i
From Park Avenue and Mount ltojral Ave —to rain, service from &.40 a.m- to 11.20 a.m. 
From Victoria Aven 

20 min- serv
Victoria Avenue to Hnowdon,—

10 minutes service 6.60 a m. to 1.30 pro

osssat
1.10 a.m.

■vice 6.20 a.m. to 8.40 p.m 
•• 8.40 p.m. to 13.00mid.
" 8.40 a.m. to 0.00 p.m.
•• 9.00 p.m. to 12 20 a.m

ITO Vincent to Bt. Denis

« I

THE MONTREAL CITY and 
DISTRICT SAVINGS BANK

9so ••

ml 40 ••

NOTICK is hereby given that a Dividend of 
Two Dollars per share on the Capital Stock 
of this institution has been declared and will be 
payable at its Head Office, in this City, on and 
after Monday, the 2nd of July next, to Share
holders of record at the close of business on 
the 13th of June next, at 3 o’clock p.m.

By order of the Board,
A. P. LESPBKANCE, Manager.

ice from 8.80 a.m. to 12.30 a.m.

000
,734 Bout de Vile 1

From Iawalle and Notre Dame—
60 min. service from 6.00 a.m to 13.00 midnight.••a

,338
Tetrault ville 1

From Lasalle and Notre Dame-
In service .V00a.m. to 9 00 a.m 18 min service 8.30 p.m.to 7 00 p.m. 
In.service9.00a.m. to3.30p.m 130min. service7.00p.m. to I2in!d.16ml 

SO ml
I•reel

onto
III*»

Pointe aux Tremble» via Notre Dame i
MalsonnNotre Dame and 1st Ave. !

16 min service from 8.16 
20 •• ” M 

Kitra last car for Blvd. Bernard at 1.30 a.m.

euve.
a.m. to M 60 p.m. 

8 80 p.m. to 12 30 a m.
1Monlttal. 28th May. 1917.
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AUTOMOBILE INSURANCE
A Comprehensive Policy covering

ACCIDENT, PROPERTY DAMAGE, COLLISION, 
FIRE, THEFT and TRANSPORTATION is what the 
public demands.

The “ OCEAN" can meet these requirements under one contract.
Branch Office, MERCHANTS BANK BUILDING, MONTREAL

WARING,
Inspector, Automobile Deportment.

m
©
Accident & 
Guarantee 
iforttarzthon

5'îâ

an

M. GORDONARTHUR JAMES,
Superintendent.

Canadian Head Office: Ocean Insurance Building, TORONTO.
Founded 1S71 CHARLES H. MtELV, General Maneser.

THE DOMIIIOI OF CAIAOA 6UARAHTEE l ACCIDENT IK. CO.
TRANSACTSi

The OLDEST and 
STRONGEST CANADIAN 

CASUALTY COMPANY

PLATE GLASS 
AUTOMOBILE INSURANCE 

FIRE INSURANCE

SICKNESSACCIDENT 
♦ BURGLARY

GUARANTEE BONDS

C. A. WITHERS. General Mener#» 
TORONTO

E. ROBERTS, Mena|er.
701. LEWIS BUILDING. MONTH I AL

• Branches, WINNIPEG CALGARY VANCOUVER

The Employers’ Liability
Assurance Corporation Limited

ii OF LONDON, ENGLAND u
Canadian 
Government 
Deposit over

it iii ii

TRANSACTS:
Personal Accident, Health, Liability, 

Fidelity Guarantee and Fire Insurance.
$1,340,000

STANDS FIRST 
Hi Dm liberality el ita Pel- 
icy Caatracti, la finaacial 
itieaftb, let ia the liber
ality el ill leu willsmeiti

Most Liberal Policies Issued
Offices; MONTREAL, TORONTO

CHARLES W. I. WOODLAND,
tteaeral Meaater 1er Ceuta eat Naarlaaatlaat.

JOHN JENKINS. Fire Menait,.

V

THE CANADA ACCIDENT ASSURANCE COMPANY
HEAD OFFICE ; Commerclel Union Building, MONTREAL

CAPITAL $500,000.00

Fire, Pereonel Accident, Slckneee, Plate-Class, Guarantee, Liability,
and Burglary Insurance.

Board of Directors :
J. S. N. DOUG ALL, Vice-President 

JAMES MCGREGOR,
T. H. HUDSON, Manager.

S. H. EWING, President
T. H. HUDSON.HON. N. CURRY,

n.A
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