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THE GENERAL FINANCIAL SITUATION paying company must have in readiness an un­
used discounting credit at the bank or funds spe­
cially deposited there, or it must invest the money 
in some form, such as call loans, from whence it 
can recover them promptly when the tax pay­
ments are due. It is got likely that such offer­
ings of private funds as may be made will imme­
diately affect the banking attitude towards the 
market. The banks will, perhaps, be willing to 
accept payment of some of their stock exchange 
loans, as there will be no difficulty in finding em­
ployment for the money in commercial discounts. 
Owing to the extraordinary demands made upon 
them by the Dominion and British Governments, 
the (rankers have been obliged to restrict the 
credits granted to merchants and manufacturers 
—many of their customers are doing their best to 
carry on operations with credit lines considerably 
less than in normal times. Then the linking in­
stitutions must also hold themselves in readiness 
to make further large advances to "Government, 
in connection with the war, as soon as the Victory 
Loan proceeds approach exhaustion.

The news from New York indicates that the 
ordinary business of the bond dealers and stock 
exchange houses will lie largely suspended during 
the four weeks in which the flotation of the Lib­
erty 4>A per cents is in process. It is said that 
for the last two or three weeks the stock exchange 
has refrained as much as possible from using the 
credit facilities of the banks ; and during the 
campaign the brokers and dealers will release a 
considerable part of their staffs of employees for 
war loan work, meantime making no efforts by 
advertisement, mail or telephone, to interest in­
vestors in other corporation or municipal securi­
ties. It is claimed by the Germans- that their 
victory on the Western front has helped the new 
German war loan considerably. There is no doubt 
that the recent setback suffered by the Allies will 
also prove to be an important factor in increasing 
the subscriptions to the American loan.

The clearing house banks in New York on Sat­
urday reported a decrease of $16,700,000 in 
reserve, but after allowing for this, the aggregate 
of reserve ($546,000,000) was $44,600,000 in ex­
cess of legal requirements. An increase of $43,- 
600,000 in loans was largely responsible for the 
falling off in reserve strength. Demand deposits 
increased $9,800,000; net time deposits increased 
$2,400,000; and reserve in Federal Reserve bank 
decreased $16,500,000. Heavy April dividend and 
interest payments would necessarily contribute 
their part towards bringing to pass the banking 

(Continued on peso 178.)

At the Canadian financial centres there has 
been some tendency, during the past week, to­
wards easier conditions. In Montreal it 
noted ten days ago that some respectably large 
amounts of private funds had been offered to the 
brokers at 61/* per cent. The easement of market 
conditions has been in evidence latterly in Toronto 
also; and trading in stocks at both centres has 

* been more active. Since it became clear that the 
Western Allies had checked and held the great 

t German offensive effort, speculators and traders 
have been able to buy stocks with more confi­
dence ; and, judging by the behaviour of the 
securities markets in New York, London and here 
in Canada, there is growing expectation that our 
armies will shortly launch important counter­
movements. The temporary success gained by 
the enemy, wrhile causing great anxiety through­
out the civilized world, has nevertheless served 
•orne useful purposes—it has put an effective 
stop to pacifist and pro-German agitation in Allied 

< countries ; it has largely eliminated the opposition 
: of certain British labour classes to further re- 
L cruiting; and, last but not least, it has caused our 
j. great American Ally to further speed up his ener- 
I getic preparations for taking a decisive part in 
' the bloody struggle. Of these developments, 

stock and money markets must take due note ; and 
we may be sure that when the tide of events turns 
heavily in the Allies' favour, the financial 
kets in America and in England and France .will 
promptly register the general relief and pleasure.

With reference to the private funds offered in 
p the markets here, it is supposed that they consist 

: partly of the accumulating reserves of industrial 
: and other companies engaged directly and in­

directly in war work. Some companies doubtless 
have funds available for investment in Ixmds, and 
it may suit their purposes to loan the money at 

I:, call until such time as a new domestic war loan is 
! offered to Canadian investors. Then it is to lie 
l remembered that the excess profits tax and other 

*l>ecial imposts laid upon industrial and mercan­
tile concerns, in some cases call for very large 
amounts. We read from day to day in the annual 
M>orts of various corporations that certain 
amounts, which may run anywhere from $60,000 
Up to several hundred thousands, have been re­
ceived from current earnings for meeting taxes. 
In such cases it is necessary to do something more 
than merely to make the book entries debiting 
profit and loss and crediting the reserve account. 
ÏI e taxes must be paid in cash ; and the tax­
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BANK OF MONTREAL
KHTAHUSHKI, IM YEARS (1817-1917,
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BOARD OP DIRECTORS:
Kir V incent Meredith, Hart , President 

Kir Charte» Uordoo, K.B.E , Vice-Preaident
Wm. McMaster, Eei|.
Major Herbert Mnlmm, M.C, 
Harold Kennedy, Kao.
H. W. Beauclerk, Es ,.
Cl. H. Fraser, Eaq.
J. H. Ashdown, Eeq.

Head Office: MONTREAL
Ccaero.' A/eneger-flir Frederick Williaine-Taylor

K B Angus, Esq.
Urd Shsughneesy, K.V.O.
C. K. Howiier, Esq.
II. H. Drummond, Esq.
D. FopIm-h Angus, Eeq. 
Colonel Henry Cockehutt

„ . IAH ATKB IN AU. IMPORTANT CITIES AND TOWNS IN THE DOMINION.
WlUl wh , e"*dlln H'"«* and Inter,., allowed at current rate..

Cellectieae at ell peints throughout the werld undertaken at referable riles.

îhu to* B^r1 ‘ît"" r ZL*,eikra' ut,"H * <m,h imari- »*** •» =r », »„«.
^ît'rti blii*ln?bu”bSL *,*r, >#r'"' •*« «caption.! fecllltw, for the transaction of .

PRINCIPAL BRANCHES OUTSIDE OF CANADA:
EC'

Pall Mall. S-w”8
Trafolfltr Sqiur. Brmnrli 

CHICAGO: 108 South U Salle Street.

NEW YORK: 64 Wall Street 
R. Y. HEBDEN 
W. A. BOG
A. T. SMITHAgents

SFOKANl: Wa*!,
NEW K)l NDLAND: 8t. John’s, Curling and Grand Falls.

THE0F?0MMERCEANK The Molsons Bank
Incorporated by Aet of Parliament 1855Eatabliahed 1867 Head Offlce: TORONTO

Paid-up Capital 
Reserve Fund -

$4,000,000
4,800,000

Paid-up Capital $15,000,000
13,500,000Rest

HEAD OFFVCB MONTREAL8ir Edmund Walker. C.V.O., LL.D., D.C.L. 
President

Sir John Aird, General Manager.
H. V. F. Jones, Assistant General Manager. Collection* made through this Bank in all 

parts of the Dominion, and in every part of 
the civilized world through our Agents and 
Correspondents, and returns promptly remit­
ted at lowest rates of exchange.

Commercial Letters of Credit and Travel­
lers* Circular Letters issued, available in all 
parts of the world.

BRANCHES OF THE BANK IN EVERY PROVINCE 
OF CANADA AND AT THE FOLLOWING 

POINTS OUTSIDE CANADA:
Groat Britain London. Meileo Mexico City.

Portland, Ore.; San 
Francisco, eattle, Wash.

Waited Stale»—New *"

Newfoundland St John's.

EDWARD C. PRATTCorreapMidanla th.-eogheal the Werld
General Manager

MO ,'TRKAL. J
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THE BANK OF BRITISH 
NORTH AMERICA

The

MERCHANTS BANK14,8*3

Hrad Office OF CANADA Montrnl 
•were» Kund. 7,itl,itl

iu.mo.mo
IM.W.W

S,R » “ONTAOU ALLAN, C.V.O., IW«
K. W. BLACKWELL, Vl—Pmk- „t 
B. F. HEBDEN, Managing lllm-ior 

O- C. MACAROW, General Manager 
T. E. MERRBTT, Supt. of Branchai and Chief I

l -lahllhhcd In 1836 IncorperelrV by Reysl Ourler In 1*4* (< »»•'»• PbBM , I7.t00.g0t
X®**! ppRoell» (Dec. 1*171 
ToUl Aaeclh Dec. 1117). ...

Paid-up Capital 
Reserve Fund,

$4,866,666
3,017,333

nspertor

NEW YORK AGENCY -es and u Wall Slrrct

Collections for Business 
Houses

-hi„i7hî.i.“tï,.f,ct.or>’ «rvice 
which The Merchintn Bsnlc 
render! to Buiineu House ,, 
in the matter of collecting 
Notes, Drafts and other «nan- 
(•lal paper, is due to the num-

”5~ï.îsx sjsttt;n4a°with S,M?hnted>y.Ll?e eerv and thorough^

Head Officni

3 GRACECHURCH STREET, LONDON,E.C. 3

('apt. JACKSON DODDS *
Secretary

W. S. GOLDBY 
Manager

Court of Directors

Lt.-Col. F. R. S. Balfour 
J. H. Brodic J. H. MayneCampbell K A. Hoare 

Lieut. E. Geoffrey Hoare, R.N.V.R. 
Frederic Lubbock Major C. W. Tomkinson 

G. D. Whatman Hon. A. R. Mills, M.P.

Head Office In Canada:
ST. JAMES STREET, MONTREAL

ofe Ï

Advisory Committee In Went real:
SIR HERBERT B. AMES, M.P. 

W. R. MILLER

;*

ik w. R. MACINNES ■établis bed 1N7»

IMPERIAL BANKH. B. MACKENZIE, General Manager

J. ANDERSON, Superintendent of Branch™.
0. R. ROWLEY, Superintendent of Eastern 

Branches, Montreal.
J. McEACHERN, Superintendent of Centrai 

Branches, Winnipeg.
A. S. HALL, Inspectoi of Branch Returns.
J- H.OILLARD and N.V. R. HUUS, Inspectors,

r,. . This Bank has Branches in all the principal 
I , l*,lea,°‘ t anada. including Dawson (Y.T.), anil 

I ^ ^ew York ami San Francwco in the
U United States.

; OF CANADA.

DIVIDEND No. Ill000
000 NOTICE is hereby given that a divi-

«te of twelve per
t-nrs i, (id p.c.) per annum upon the 
paid-up capital Stock of this institu­
tion has been declared for the three 
months ending 30st April 1918, and 
that the

EAI.

ii j,!» Payable at the
Head Office and Branches on and after 
Wednesday the 1st day of May next.

The transfer books will be closed 
from the I6th to the 30th April 1918. |
both days inclusive.1 

The Annual Meeting of the share­
holders will be held at the Head Office 
of the ank, on Wednesday, 22nd May 

The chair to be taken at noon.
By order of the Board,

samei all
i1 of

Agents and Correspondents in every nart of 
the world. 1and

mit-
COLLECTIONS MA. AT LOWEST RATES

ivei- 0< Jggbgfy °"*"». Circular Utters
all 1918.

E. HAY,
Agent! In Cgnidi fir Celenial Bank, London 

end Wool led loo
G. B. GERRARD, Manager, Montreal Branch

Gtntral Manage,
Toronto, 13th March, 1918.



THE BANK OF NOVA SCOTIA
INCORPORATED I Hit

Capital - 
Reserve Fund - 
Tolel A «set» over

n,ew.He.ee 
i .te.eoe, eee.ee

Heed Office - - HALIFAX, N.S.
CHARLES ARCHIBALD. President 

Ocel. Manager"* Oflce, TORONTO. Ont.
H. A. RICHARDSON, General Manager 

Branches throughout every Province in Canada, 
and in Newfoundland, Jamaica and Cuba 

BOSTON CHICAGO NEW YORK

The Home Bank of Canada
Oriatul darter 1U4

Branche* >M Oonnectiena
throughout Canada 

noarruk emeaa.
V.eaeaerta t lea M|, •* len.ee «tree.

HeoRalaga ■raneRi
Car II.vide.it and Oatarlo SkreM.

-Ilia Wellington Huent*

Established 1174

Capital Paid Up 
$4,000,000

Rest
$4,750,000

$4 Branches In Canada

A JOINT ACCOUNT

is a decided convenience to the 
soldier.

Either of the joint owners may 
deposit or withdraw money with­
out further formality,

m‘BAN ((«TORONTO Incorporated
IUI. ■HIK4TUBM.

W O. Goodrriiam, Prtsidenl. 
J Urndh*scin VUt-rrtiidtnl

Head Office : TORONTO, Canada William Stonk.
John Macdonald
Lt -Col A. R. Goodrrham,
Brio -Gen. P 8. Mriumen,
J L. Kn-lkhaet,
Wm I. Grab.
Pm l l Mvi.h*.
A. H Vamprhli ,

Paid-up Capital, $5,000,000. Reserved Funds, $€,555,306
B usine** men are offered in this Bank the satis­
factory banking service provided by our complete 

facilities and extensive connections.
BBMàere NKW YORK National Bank of Gommer».

CHICAGO- PIM National Bank.
LOUDON, Enu. London City and Midland Bank, Limited

Two* P. How, G#a A/u*u;rr, 
John R. Lamb. Asti'lnul (.»

Mun*or
D. C. Grant, CkitJ lmp«dor.
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The ROYAL BANK OF CANADA
Incorporated 1 Bee

Capital Paid Up, $12,911,700 
Reserves, $14,564,000 Assets, $335,000,000

Hand OfBon, Montreal

NS BRANCHES THROUGHOUT CANADA
ee Bronche. I* Cube. Parte «lee, Dominican Republic, 

Ceeta Rios ape vaeoeaioela

Victory Loan Securities
Will be accepted for safekeeping from ! 
siilwcriliors for moderate amounts for one ! 

year free of charge.

A special Saving* Di'partment has re- ! 
eently been opened. Deposits of $1 ami S 

upward* received.

a
BRITISH WEST INDIES

Branehe. in Antigua, Bahamas, Barbados, Dominica 
SRsaaaa, Jamaica, Montserrat. Nevle, at. Kltte, 

Vebago/Vrlnldad, British Oulana and Brltleh Hendurne 2 TheDOMINION BANK 

160 St. James Street, MONTREALNow York
Car. WTIHmu 4 CvJor Sis.Md*m Mrwt, B.C.

:
M. H. BOtiEBT, ManagerSAVINGS
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®he (Chrnnirlr I>v|iohIih not bearing Interest___ 18,223 720
Deposits hearing Iniereal .
Uabllltles to the publie ...
Gold and Dominion Note» 1 
Depoalt In Ventral tinld Reserve 
Vail and Short l.<mns In Canada. 

n,Tn,v „ ,, ("*11 en'* Short l.oan« elnewliere.lUnUMIRD EvBKY 1'RIDAY. Serurlllea held
l'- WllâON-SmTH, Proprietor ami Managing Editor.

Office:
106-408 Lakh op tub Woods Building,

10 St. John Strbrt, Montreal.

20,511,3311
28.HS3.573
5S.ri64.16l
6.988,275

Him.ina)
1,448,234
4.331.660

IUN2K
32,634,113

4o.860.n87 
... 69.367.14S 

6,039,887 
2,420.000 
2.607.013 
4.849.124

Liquid Asset»........................... ' ' 37.28L827
Current Loan» and dlseounis In

Canada .............
Current Imans and

elsewhere.............
Total Assets ............

Hanking, Insuranrr anb f iitanrr
EshblishRD 1881.

28,776,590 23.936,070

7,226,612 
67.785,968

The Bank’s deposits liearing interest are the
XA £."&*** up from I28.S93.673 to ___________! #40,860,087, while deposits not bearing interest

THK BANK OF BRITISH NORTH AMERICA. ÏÏ? SS”.^ffigS
The Eighty-Second Annual Report of the Bank There haa l>een a substantial increase in securities 

of British North America, covering the period to held Canadian current loans and discounts show 
November 30th, 1917, is published on another al? increase from $23,936,070 to $28,776,590. 
page of this issue. More than usual interest is Liquid assets show an increase from $32.531 113 
attached to the results of last year’s operations, $37,284,827.
in view of the proposed amalgamation of the bank At the Bank’s recent annual meeting the 
with the Bank of Montreal. As already stated. Chairman, Mr. E. A. Hoare, after referring to the 
the Bank of British North America is the third Prosperity of Canada, said: 
oldest of the existing Canadian banking institu . But notwithstanding this general prosperity, 
lions having been established 82 years ago, dur- 1 cannot look forward to the future without a 
ing which long period, its high prestige and hon- certain reserve, and it is for that reason that, as 
oui able dealings with its customers throughout 1. have already said, our accounts have lieen scru- 
Canada is well known. The general manager, timsed with unusual care on this occasion. The 
Mr. H. B. Mackenzie, whose service with the bank enormous advance in the cost of all raw materials 
covers a period of over 30 years, is thoroughly and consequently of manufactured articles, should 
conversant with Canadian conditions, and the have led to » corresponding curtailment in con- 
prospenty of the Bank under his management has sumption, and a gradual contraction of credits 
been a matter for much favourable comment Kut this has not lieen so-^tiie tendency has rather 
among financial men throughout Canada. been to expansion, or at least to maintain the

Profit and Loss Account. accustomed level by replacing stocks in anticipa-
. ,, cion ol a continued demand as though advancing

iqi7 16 rlet pV°j,t8 for th® y®»1’ ending 30th Nov., prices and consequent profits are to last for ever 
1.H7, after deducting all current charges and There are too many influenced by this fallacy to- 
making Provision for all Iwd and doubtful debts, day, for the reaction is sure to come. Then those 
amounted to $668,003, compared with $546,346 in who have continued to replenish, and even add to 
the preceding year, showing the substantial in- stocks at th abnormal prices now current will" 
crease of $121,657. The I resident, Mr. E. A. have to face serious depreciation and consequent 
Hoare, in referring to the profits, referred to the losses. consequent
extraordinary War Credits, that is to say, loans
to the Imperial and Dominion Governments in one itlNKitx k Hv<m L.D
form or another and including the French Indus- ,5, hRVE RESOURCES IN FRANC E, 
trial Credit, amounted to $14,260,000, so that „ .,? wh?'f question of French finance," . 
from these sources there has been a large contri- f.j ,lnanclal correspondent writes to London, 
button to the annual profit. With the balance and °* the way in which the expenditure caused 
brought forward of $104,222, the total available ,by. , 18 to ,)e met has almost since the out-
was $772,226. Of this amount an interim divi- Ï®* °‘ the war closely exercised the attention of 
dend at the rate of eight per cent, paid in Octolier ErencP economists. To English minds the 
absorbs $194,666. Transferred to various funds ..rench situation seems very much less salutary 
for lienefit of employes absorbs $65,879.29 In , J! 18 consistent with sound finance, but critics
addition a special war bonus of five per cent, is 5? *'rench f|nance are perhaps apt to forget that 
to lie paid to the staff, including those who have .îan?? Possesses many means of meeting the 
joined the forces. War tax on circulation 8ltu,a,t,l,<?'V.
amounted to $48,666.66, after payment of which , WlUun a very short period after the war 
and other allocations there is a balance of $428 - jarKe numbers of values will become available to 
842 available for April dividend. the state, values such as railway monopolies, and

so forth, and it is quite possible that the indehted- 
T. . „ . , ne88 Of France will be reduced to considerable
Ihe following are the leading figures of the extent by a stroke of the pen extending the privi­

eil rent balance sheet compared with those for leges granted to private companies."

Discounts
. 7.791,248 

.. 77.682,843Annual Subscription, $3.00 Single Copy, 10 cents.
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a

A Strong Position.

11*17. 1916.8 4.866,667 Moving picture theatres, garages and hotels 
3.017.333 arc reported as three of the moat unprofitable 
6.627,082 classes now being written in the United St»tçs.

Psi'l iip Capital ........ 14.866,667
........ 3,017.333
....... 6,708.183
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«a LIVERPOOL and LONDON and GLOBE
Kiv

t THE
INSURANCE COMPANY LIMITED

CANADIAN BRANCH HEAD OFFICE - MONTREAL
MBBCTORM:

Mir Alexandre Laroele 
Mr Frederick W tlllam»*T»>lor. LL.D.

[51?
M. ClwiM», Sm.

Lewis Lain*. Assistant ManageroniDMin. Manager 
J. D. Mlmpaon, Deputy Assistant Manager.

I. Oardnw

THE LIVERPOOL- MANITOBA
ASSURANCE COMPANY

Tkr

Liability Guaranteed by TBS UVBBFOOL and LONDON and GLOBE Insurance ('em pan y Limited

Head Office: Cor. Dorchester St. West and Union Ave., MONTREAL
DIBEC'TOBMi

Tbempaea, Preaibact and Managm^ Direotnr.^^,,, ) I^enl. lalng, Vice-President and Secretary.

Mr Alexandre iarwle A. G. Deni, Eng.
Win. MuImi Marpbeeaen, leg. Mr

J. tiardi

i^SîlUmi.TÏSier. LL.D.M.nmlto.h,.
J.C. Dimmer Bag.

FIRE INSURANCE

The Globe Indemnity Company
of Canada

U.MIII, UttUUMI Mr THU LIVERPOOL »■< LONDON »od ULOBE ln.ur.nr, Coin pen, Umllrd

Head Office: 343 Dorchester Street W„ MONTREAL
CASUALTY latur.DC. Including Accident, Sick nett, Guer.ntee, Rurglsry 

Employers’ Liability end Automobile

= FIRE INSURANCE =
DnuKToaaJohn Saw .Se.TdMry end Genera/ Uanagrt 

Bate. Wakb » » AmUrnm Manager
Lewis Laieg

Lnwta Lalng, Vim-Prsaldant
■■■M. D. Mlmpaon 

Mr Alexandre Ijwoate
J. Gardiner Tnempeeo. rreetdent.

■«m. Molaon MarpheraonH 
Mir Frederick WUUanm-Tayler, LL.D.

A. O. DanlM. C bar alterNn Managsr 
A mitant Fire MenacerJ D.

HAVE BEEN PAID TO 
POLICYHOLDERS BY410 TONS OF GOLD

Insurance Company of North America
THE OLDEST AMERICAN STOCK FIRE INSURANCE COMPANY

A1TMENT TO AMMWT AGENT* IN SBCTBING LOCAL BlMkM C'ONTBOLLKD OITMIDK. IF THEBE ABB ANT 
;:VCR BIMBM IN TOITI FIELD, WBITB I N 4 BOLT THEM. WE MAY BE ABLE TO HELP TOC. IT IM WORTH TBT1NG.

GENERALAGENTM 
FOB CANADA

WB MAINTAIN A

ROBERT HAMPSON & SON, LIMITED MONTREAL

LONDON & LANCASHIRE LIFE Take Your Choice
We have several good openings for 
General Agents, both in urban and rural 
districts. Keen, energetic mçn, looking 
for advancement, will find it to their 
interest to connect themselves with a 
progressive Company like The Manu­
facturers Life which stands foursquare 
on the principles of sound Life Insurance.

THE MANUFACTURERS LIFE
INSURANCE COMPANY

AND GENERAL ASSURANCE ASSOCIATION
UMITBD

ef LONDON. ENGLAND
ESTABLISHED IN CANADA. IMS

ASSETS EXCEED $22,000,000
FOB CAMAB*i 

H. B Miruemm. b,

BRANCHES THROUGHOUT THE DOMINION 
omn rou canada,

LONDON AND IANCASHIRK UFE BUILDING
164 St. James Street, Montreal, P.Q. CANADATORONTO
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\RE BANK AMALGAMATIONS DESIRABLE, petition prevailing for business is likely to liecomv
keener rather than loss. And in any case there is 

. , . , .. ... . .. . nothing to prevent the formation of new I tanks—
anded universal admiration for the strength it which would inevitably happen should such a 

has disclosed as a result of the war, cannot tie trust ever I* attempted, 
denied. British lianks have not only assisted in 
maintaining the carrying on of business, but at 
the same time have lieen of inestimable service to 
the country in providing the necessary means for 
the conduct of the war. Not that the banks 
would pose as philanthropists, or that they are
in business for their health, for they have pros- , . .
pered in spite of the war, and 1917 has lieen in million) is a fair estimate of the loss sustained 
ill probability the most prosperous year that they «V the City and people of Halifax. As a result 
have ever experienced, is stated in the monthly of the sad disaster caused by an explosion on 6th 
Financial Report of Lloyds Bank. It continues: December last.
"Had our banking system at the outbreak of the 
war been that prevailing fifty years ago, when classes of property damaged or destroyed. Dwell- 
there were in existence a large number of small ing houses and contents, schools, churches, chari- 
institutions some doubtless strong and powerful, table and public institutions, business properties. 
Iwt others weak and deficient in resources, it can merchandise, municipal and public buildings, 
scarcely lie doubted that there might have lieen manufacturing plants, and also provides several 
serious trouble. It would not have been possible million dollars as a compensation for the families 
for the large numbers of small concerns to have who lost their bread winners, or who sustained 
provided the sinews of war to the extent that other damages, which would entitle them to spe- 
our large joint-stock institutions have done. For cial assistance from the Government, 
it should be recalled that the first years financing The public will lie highly gratified to know 
of the war was largely done through the big in- that a sufficient sum of money will be forth 
vestments made by the banks, while subsequently coming from the state, and from public subscrip- 
aid has been forthcoming by bankers helping in- tion to assure the payment of all reasonable 
vestors by placing facilities at their disposal. This claims. Although nothing can ever compensate 
exhibition of strength could not have lieen made Halifax for the lives sacrificed last Decemlier. 
except by powerful institutions now existing. It Halifax is strong financially, and the business 
is scarcely too much to claim therefore that the community prosperous, 
extremely satisfactory way in which our banks 
have met the very difficult situation is almost 
wholly due—if indeed not entirely so—to the 
policy of amalgamation that has been a feature 
of the system during recent years. This has 
resulted in the practical disappearance of the 
small and often weak institutions, which have 
been merged into the large and powerful banks 
of today. The chief complaint urged against 
the policy is that it tends to restrict banking 
facilities. It is said that under the present sys­
tem of big joint-stock banks, the small trader 
especially does not receive as much consideration, 
as in the days of the old private banks, when 
it is claimed a small man could obtain assistance 
without security from the partners of the old 
private hanks who had sympathetic knowledge of 
local affairs, and that such sympathy cannot lie 
obtained from joint-stock institutions. Such com­
plaints rest on a false basis. The large insti­
tutions are not out of touch with local circum 
stances. On the contr ry, through local man­
agers, the connection between the large institu­
tions and the smallest country place enjoying 
banking facilities is very close and intimate.
Moreover it should not lie forgotten that a few 
years ago, it was only the large country towns 
that had any linking facilities, and it is only 
with the development of the big joint-stock lianks 
that branches have lieen opened in small country 
places, which now enjoy facilities undreamed of 
some yearc ago. The fear some times expressed 
that carried to its logical extremity, the policy 
will lead to the formation of a Money Trust, is 
too far fetched to need much notice. The com-

That the English banking system has com-

HALIFAX RELIEF COMMISSION ISSUES 
STATEMENT.

We understand that after careful investiga­
tion the Halifax Relief Commission has issued a 
statement to the effect that $16,0<H),(KM) (fifteen

The amount mentioned covers the following

KSTAHI.ISHKII 1X7$.

Standard Bank
of CANADA

QUARTERLY DIVIDEND NOTICE. 
No. 110.

NOTICE is hereby given that a 
Dividend at the rate of THIRTEEN 
PER CENT. PER ANNUM upon 
the Capital Stock of this Bank has 
this day lieen declared for the quarter 
ending 30th of April, 1918, and that 
the same will lie payable at Head 
Office in this City, and at its branches 
on and after Wednesday, the 1st day 
of May, to Shareholders of record of 
the 20th of April, 1918.

By Order of the Board,
V. H. BASSON,

General Manager,

Toronto, March 23r<l, 1918.
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PalatineCommercial Union
INSURANCE COMPANY LI HIT El) 

of LONDON, England
ASSURANCE COMPANY LIMITED 

of LONDON, England

(As it SUt Drrtmtwr, !•!•)

Capital Fully Paid..........................
Fir- Premiums 1916, Net...............
Intel est, Net....................................
Total Income ............. ............. .
Funds....................................... -.....
Deposit with Dominion Gov’nt
N.B.—In addition to the above there is the further 
guarantee of the Commercial Union Assurance 
Company Limited, whose Funds exceed 
it51,600,000.

The Ur*tel general Insurance Company In the world 
(At at Slit December, I tit) $1,000,000

$2,6667130
144,290

$2,710,420

Capital Fully Subscribed .................
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__ ______________

$14,760,000
1,476,000

sac

$5,248,69076,691,636 
61,000,000 

151,600,000 
___ 193,774,045

$276,900

1,246,467

Applications for Agencies Solicited in Unrepresented Districts
Head Office t CANADIAN BRANCH

COMMERCIAL UNION BUILDING, • 232-236 St James Street, . MONTREAL
J. MetiBKGOB, Manager W. S. JOFL1NG, Assistant Manager

THE

<Ü\ Continental Insurance Company
OF NEW YORK

PrffialdffintHENRY EVANS,
“THE BIG COMPANY”

MARINE
ASSETS EXCEED $35,866,635

FIRETORNADO

W. E. BALDWIN. ■nd Oirire for Canada and Newfoundland: 
1? HT. JOHN NT.. MONTEEAL

F K. RIDGE
Agvn.-y Supt

, ret
A BRITISH COMPANY

Union Insurance Society of Canton, Limited
■HT A ELI HH KD I HU

Assets over $17,000,000Head Office: HONGKONG
FIRE, MARINÇ AND AUTOMOBILE
Head Office 1er Canada, M Toronto Street, TORONTO

Manager for Canada, C. R. DRAYTONGeaeral Agent Montreal, JOSEPH ROWAT

C. R. G. JOHNSON, POIRIER & JENNINGS, INC.
BROKERSINSURANCEAGENTS

it wr. sutuusT srarer 
MONTREAL. r.Q.
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“I say nothing of the case of the professional 
Mr. J. W. Beaumont '’ease, depuity chairman man with a large income, hut no capital, who 

Lloyds Bank, in an able speech on the occasion would escape this tax, but I hope 1 have said 
of the annual meeting of Lloyds Bank, London, enough to make you believe there is some truth 
Kngland, said:— in my remarks. If so, I think they come with

“If ‘Conscription of Wealth’ merely meant that special strength at a bank meeting, 
the vast expense of this war must be met, and "For a bank does not represent one class more 
that it must be paid for by those best able to do than another in the matter of wealth. It is in 
so, no one could justly object. But when the peculiarly impartial and unprejudiced position, 
phrase is used in antithesis to Conscription of So far, from it being the essence of capitalism, 
Life, it maliciously implies that those without a8 it is sometimes falsely represented to I*, it is, 
property have given their lives, whereas the jf anything, the reverse. It can almost lie de­
moneyed classes have not, and that, to make the scrilied as socialistic in tendency, for it takes from 

rifice equal, the latter should surrender their those who have and gives—or lends—to those 
wealth, or the former would refuse to make fur- who have not! The vast resources which it holds 
ther sacrifices. As if the moneyed classes had are not its own (its own capital is comparatively 
not even in a greater proportion given up their quite insignificant), nor do its deposits belong to 
lives, and as if, even supposing this were not the one particular class. It is the careful custodian 
truth, the sacrifice of life on the one hand could and impartial trustee of millions of pounds be- 
in- equalized by a cash payment on the other! longing to all classes. In our own ease, for exam- 
There could not be a more misleading or mali- pie, the large total of our deposit and current ac- 
cious libel on both classes. counts belongs to so many hundreds of thousands

“But let us look at it from another point of 0f individuals that the average holding is only 
view. What is the practical result of a Levy on slightly over £250. Can anyone v/ith this modest 
Capital ? sum to his credit be justly described as a capital-

“The man who by dint of care and self-denial j8t, and can I, in trying to speak as a banker on 
has laboriously built up x little capital out of his this subject, lie justly accused of being prejudiced 
savings—and it must be remembered that the jn favour of capitalism?
phrase includes all degrees of capital, not merely “That we are living in abnormal times is un- 
large accumulations—is to be taxed, whereas the doubted, and that exceptional measures may have 
man who has spent, year after year, the whole of to be taken to cope with the situation is probable, 
his income, in riotous living perhaps, is to get off t>ut let them at any rate be practicable and as far 
scot free. And it is proposed that this Levy on &g poggjhig fair, and do not let us waste our time 
Capital, which thus penalizes thrift, should lie jp playing with mere academic questions." 
imposed at a time when everyone from the Prime 
Minister downward is urging all classes to save.
Could anything lie more mischievous?

"How, again, is such a tax to be assessed ? Are 
a man’s cash and investments only to be taken 
into account, or must all his possessions be in- changes noted. In view of the general pro- 
eluded? Obviously the latter, otherwise the man occupation in the Liberty Lx>an, and the inactivity 
who put his money into War Loans would lie of the stock market the call loan market is quiet 
worse off than the man who invested in pictures, and rates are to some extent nominal. The range 
or pear!:,, or pianos, which, as the Chancellor of has been from 4 to 6 per cent., much of the busi- 
the Exchequer has told us—almost unnecessarily ness being at the lower rates. Sales on the Wall 
-is unthinkable. But if houses and lands, mach- Street market last week were less than in any 
inery, stocks, works of art, personal jewellery, week since the midsummer of 1916. Prime mer- 
goodwill, reversions, and the hundred and one cantile paper at the American centre is quoted at 
things which make up a man’s estate, have to lie 6 per cent. In London call money is 3 per cent., 
valued, when do you suppose the process will lie end the discount rate for bills 3 9-lb per cent, 
completed, and what will be the cost? Oh, it will Hi
lie answered, it is being done constantly for the around 4.75<4, while the demand rate in Montreal 
purpose of death duties. Yes, but when did every and Toronto is from around 4.83%—the differ- 
citizen of an entire nation die at the same moment? ence of over 8 cents in the pound sterling being 

“You will remember that in 1909 a start was due, of course, to the extraordinary premium on 
made to value land alone, and now in 1918 the task New York funds in our markets. Towards the 
has not yet been finished, and we understand that close of last week the premium reached V/it Per 
the resultant taxes hardly cover the cost of valua- cent., a new high record; and. while there was 
tion. I leave you to imagine what would be the subsequently some reaction, this week’s quota- 
result of trying to value every form of possession. tions are not much below the high figures then 

“Another unfair feature of such a tax is that established. There should lie some relief next 
it would only fall upon the present possessors of month when with the opening of the interior 
capital. The man who today is poor but tomor- waterways the movement of grain from Fort 
row makes a fortune is to get off scatheless. And William and Port Arthur down the lakes attains 
vet we are told and believe that we are fighting full headway. It is not thought that the pro- 
this war, not merely for the man of today, but posed prohibition of imports from the United 
for generations yet unborn, for all time indeed. States will have an immediate effect upon the ex- 
if k i it be possible; and is it right that the tran- change market. It might, however, cut down 
sier.t capitalist of the moment should bear so large the demand for exchange by about $12,000,000 
a proportion of the burden? per month.

CONSCRIPTION OF WEALTH.
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DIRECTORS
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Geo. A. Morrow 
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TORONTOHEAD OFFICE

A Fire Insurance Policy doe» not cover
Loss or Damage resulting from Explosion, War, Invasion, Insurrection, Riot, Civil 
War, Civil Commotion, Military or Usurped Power. Protection against these 
hazards is provided by a special policy issued by Fire a 
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PREMIUM RATES MAY RE HAD FROM

Montreal, Que.GENERAL AOEHTS, Lewis 
Building, 17 SL John Street,McBEAN & HILL,

"Representing
THE MUTUAL LIFE OF CANADA"

The Mutual Life Assurance Co. of Canada
WATERLOO, ONTARIO

Auanim, UU.ili.xN

* The Royal Trust Co.
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amnvgiVn» 1,410
BOARD OF DIRECTORS;

Sir Vinobnt Meredith. Hart.. President. 
Urut.-Cou Sir H. Montagu Allah, C.V.O., Viee-Preeideot. 

R. B. A hour
K. W. BHATTY, K.C.
A. D. Braithwaite 
K. J. Chamberlin 
H. R. Drummond 
Sir Charles Gobi 
Mon. Sib Uwkb 

K.C.M.Ü.

C. R. Hosmkr 
Lieut. Vol. Bartuctt

M< I.KNNAN, D.S.O. 
WILLIAM McMaBTBR 
Major Herbert Molbon, M.C 
1am«d Shaiighnrbbv, K.C.V.O. 
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MR, K B E.
Willumb-Tayuir.

A. E. Holt, Manager

OFFICE AND SAFETY DEPOSIT VALLIHi
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000; Hartford, f2,600; Dominion, $2,500; North 
Western, $2,600; lxmdon Mutual, $1,750; British- 
America, $1,000; Western, $750 ; Ixm. & Lan., 
$5,000; Ixmdon Guar. & Acc., $1,000. Total 
$43,500. Loss alxwt $20,000.

On Machinery:—London & Lan., $2,500; Lon. 
Guar. & Acc., $2,IKK) ; Norwich Union, $1,250; 

Fire at Alliston. Ont.:—On the 2nd instant a Home $75,,. Aetna, $750; Fidelity-Phenix, $760; 
fire occurred on the premises of L. Coffee & Co., Xxondon Mutual, $500; Western, $500. Total, 
Alliston, Ont. Insurance, $67,000. Loss about 
$40,000.

CANADIAN FIRE RECORD.
(Specially Compiled by The Chronicle).

Fire at Toronto.—On the 27th ult., a fire oc­
curred on the premises of Mr. Paul Reulien, 669Vis 
Yonge Street, Toronto. Loss alx>ut $1,000.

$9,OIK). Loss about $1,000.
On Schedule:—Commercial Union, $3,000; 

Scottish Union, $2,5<K) ; Connecticut, $1,000; 
Fire at Cooksvllk, Ont.—On the 27th ult., the National of Hartford, $1,000; Canadian, $1,000; 

dwelling house of Mr. Frank Harris, Cooksville, Nova Scotia, $1,000; Duquesne, $1,500; State of 
destroyed by fire involving the loss of life of penn., $1,500; Nor. Union, $2,600. Total, $15,- 

Mrs. Frank Harris. 000.
was

Fire at Sherbrooke, P.Q.:—On the 8th instant, Fire at Toronto.—On the 2nd instant a fire de­
fire occurred on the premises of J. U. Nault, strayed the Thor Iron Works & Shipbuilding

Insurance carried, p|ant at the foot of Bathurst Street, Toronto. In­
surance as follows:—

On Building and Contents:—Aetna. $5,250; 
Fire at Montreal.—On the 31st ult., a fire Employers, $2,IKK); Connecticut, $2,000; Home,

uw»about g»,
*2,000- $3,(M)0 ; Sun, $8,000 ; State of Penn., $3,IKK) ; West-

, * „r» n„ 9Qti, nit ,, cheater, $2,500; Scottish Union and National, $5,-Fire at Westmount. P.Q—On the 29th u t a cne re ^ ^ & $5(M)0. Nor. Union, $2,-
fire occurred on the premises of Mi. A. I loutte, - *2 500; Duquesne, $2,076; Pacific
butcher, Victoria Ave., Westmount. insurance, ^ $2 600 • ’ Springfield, $1.000; Minnesota
Royal Exchange, $2.000. Lon. about $800. Non Union. $2,500; Home, $1,000;

TTT » . . . j Lloyds, $13,895. Total, $95,395. Loss total.
Fire at Toronto.—By the f;re which destroyed • (-an||.y çrane aruj Equipment.—Domin-

the Galena Signal Oil Company's plant at Toronto . ».
on the 8th instant, the following companies are ' Machinery:_
interested : Western, $10,000; (.reat Amenca.n, Northern, $5,000; Rochester Und., $3,000 ; Home, 
$3,000; New York Underwriters, $3,250 ; North $2 (MM|. Aetna $2,000; Nor. Union, $2,500; Occi- 
River, $18,500 ; United States, $18,0<K); Richmond, Cental, $2,600; Western, $2,600; North Empire, 
$7,600; Stuyvesant, $7,000; Springfield, $3,000. r)00. sun $2,000; Great American, $2,000;
Total, $70.250. In addition to this amount we ,’a $2,oiMI; Ixm. & Un., $6.500; Lloyds,
understand the National Petroleum Mutual rire 41(; r)(M). North-West Nat., $2,600. Total, $55,- 
Ins. are on the risk for a substantial amount.

Limited, Sherhi-ooke, P.Q. 
$71,6<K). Loss alxiut $3,IKK).

;»
London Mutual, $2,500;

000. Loss, total.
On Block Staging Timber, Etc.:—National of 

Fire at John Island, Georgian Bay:—On the p#ri. |2 000; Mount Royal, $3.000; Stuyvesant, 
5th instant a fire occurred on the premises of the ,3 ()(M) Totai $h,(H)0. Loss, total.
Moulthrap Lumlier Company, John Island, Geor- Qn Frame Office. Etc.-.—National Ben Frank- 
gian Bay. Insurance as follows : Commercial ,j $1000. Loss, total.
Union, $2,500; Ixmdon & Lancashire, $5,IKK);

holdtgtiS lie" or noHn'uie jlresïnt

Fire at Toronto:—On the 3rd instant a fire oc . .curred on the premises of the Chemical Product The English courts have decided that, if the 
C* Toronto Instance as foHows:- su,»erintendent and district manager of an insur-
tX>"On Stock:—Nat. Ben Franklin. $1,500; Wei- ance company, after lieing informed of a circum-
lington $1.000; Northern. $2,54K); North Brit. & stance not disclosed in the proiiosal wedt by a 1 
Mer $3 750 • Sun $2 600; Aetna. $2,IKK); Econo- policyholder, though material to and K|e»tl> 1 - 
mica! $1 500- National of Hartford, $1,500; Nova creasing the risk, continues to receive premium. 
Scotia, $1 50Ô- Duquesne. $1.500; Home, $1.000; in respect of the policy, the company cannot 
Fidelity-Phenix. $1<KK); State of Penn.. $1.000; repudiate the policy on the ground of misrepre- 
Nor. Union, $1,250; Firemen’s, $2,000; Royal, $6,- sentation or concealment of material facts.
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The Bank of British North America
ESTABLISHED IN 1836 

Incorporated by Boyal Charter In 1846

PAID-i r CAPITAL - 64,866,666.66 BESEBVE FI ND 63,617,333.33

Eighty - Second Annnual Report and Balance Sheet |
Report to the Directors of The Bank of British North America, Presented to the Pro­
prietors at Their Eighty-Second Yearly General Meeting, on Tuesday, March 5th, 1918.

The Court of Director» submit the accompanying Balance Sheet to 30th November, 1917.
The Profits for the Year, including $104,222.14 brought forward from 30th November, 1916,

$772,226.02 of which $194,666.66 was appropriated to an interim Dividend paid last October, leaving a balance 
of $877,569.36 out of which the Directors propose -

To declare a Dividend of 40». Od. per Share, payable, leaa Income Tax, on the 6th April next.
To pay the usual Bonus of Five per cent, to all the Staff, estimated to cost about $43,800.00, and also- 
A Special War Bonus to those members of the Staff remaining on duty and of not less than six months’ 

service to meet the increase in their necessary expenditure, estimated to cost about $34,066.66, and to carry 
forward $156,309.56.

The above Dividend will make a distribution of 8 per cent, for the year.
The Dividend Warrants will be remitted to the Proprietors on the 4th April next.
The Directors have made a Donation of $10,000 to the Halifax Relief Fund, and although the disaster 

did not occur until after the .lose of the Bank's financial year, they have included it in the Accounts now submitted.
During the year the following Branch and Sub-Branches have been closed :—(Juesnel B.C., Boucherville 

and Varennes, P.Q.
And a Branch has been opened at Kamsack, Saak.
The following appropriations from the Profit and Loss Account have been made for the benefit of the Staff:

To the Officers’ Widows and Orphans Fund............................................... $ 9,456.29
“ ’’ Pension Fund....................................................................... 44,743.89

Life Insurance Fund . . 11,680.00
The following statement prepared by request of a Proprietor at the last Annual General Meeting shows the 

present distribution of the Bank’s Capital: —
In Canada.................................... 633 Proprietors hold
" Great Britain and Ireland. . . 1,295 “ “
“ Elsewhere

amount to

63,356 Shares. 
12,993 “

661
2056 “

117
1,895

London, 26th February, 1918.

BALANCE SHEET, 30TH NOVEMBER, 1917
LIABILITIES

Capital—20,000 Shares of £60 each fully paid
Roierve Fund...............................................
Dividends Declared and Unpaid.....................
Profit and Loss Account... ...........................

roughl forward from 30th ove 
paid April, 1917................

$4,866,666.66
3,017,333.33

2,860.61

$332,965.46
Dividend 
Bonus to

$194,666.66
34,066.66

228,733.32
104,222.14

668,003.88
772,226.02
194,666.66
577,569.36

Net Profit for the year ending this date after deducting all current charges 
and providing for bad and doubtful debts ................................................

Dividend paid October, 1917.....................................

Dedust:
Transferred to Bank Premises Account...................
Transferred to Officers’ Widows and Orphans Fund 
Transferred to Officers' Life Insurance Fund
Transferred to Officers’ Pension Fund.....................
Canadian Patriotic Fund . ..................
Canadian War Tax on Circulation...........................
Halifax Relief Fund.....................................................
American Red Cross Fund..................... ..........

$5,169.61
9,456.29

11,680.00
44,743.89
18.000.00
48,666.66
10,000.00

1,000.00
148,716.45

Balance available for April Dividend .........................................................
Notes of the Bank In Circulation...................................................... ............................
Deposits not Rearing Interest.......................................................................................
Deposits Bearing Interest, (Including Interest accrued to date)
Balances due to other Banks in Canada......................................................................
Balances due to Banks and Banking Correspondents in the United Kingdom and

Foreign Countries ...................... ...........................................................................
Bills Payable....................................................................................................................
Acceptances under Letters of Credit............................................................................
■liabilities and Accounts not included in the Foregoing ........................ ...............
Liability on Endorsements $451,941.64........................................................................

428,842.91
6,708,882.04

18,223,720.63
40,860.087.12

44.04

443,337.25
2,200,107.80

803,661.66
1,127,819.19

177.681,64$.$$

the chronicleNo. 15 Montreal, April 12,1018 Montreal, A
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THE BANK OF BRITISH NORTH AMERICA-CW.mied.
ASSETSa ...... 960,760.00

6,079,117.00
Current Coin and Bullion. . . 
Dominion Notes. ' ............. :. v 6,039,867.00

980,277.82
2,770,543.39

16,607.15
2,388,353.47
6,360,000.00

Notes of other Banka...........................................................................................................
Cheques on other Banks......................................................................................................
Balances due by other Banks in Canada..................................................
Balances due by Banks and Banking Correspondents elsewhere than in Canada 
Dominion and Provincial Government Securities not exceeding Market Value 
Canadian Municipal Securities and British, Foreign and Colonial Public Securi­

ties other than Canadian—(including £300,000 Exchequer Bonds, 1100,000 
War Loan. The War Stocks taken at ist).............................

et
8,570,334.69

46,884.37
2,607,013.65
4,849,124.91

28,776,690.96

7,791,248.46
803,661.65

29,038.65
283,059.32

2,374,639.83

3H per cent.
Railway and other Bonds and Stocks................. ... :..............................
Call and Short Loans in Canada on Bonds, Debentures ar.d Stocks
Call and Shprt Loans elsewhere than in Canada ......................... »..............
Other Current Loans and Discounts in Canada (less Rebate of Interest).
Other Current Loans and Discounts elsewhere than In Canada (less R

Interest).............................................................
Liabilities of Customers under Letters of Credit
Real Estate other than Bank Premises .............
Overdue Debts (estimated Loss provided for)........................
Bank premises at not more than Cost, Less Amounts Written off I
Deposit with the Canadian Minister of Finance for the Purposes of the Circula-

ebate oft to 
ince as per contra

tbs’
irry tion Redemption Fund—

Cash.....................................................................................
Deposit in the Central Gold Reserve....................................
Other Assets and Accounts not included in the Foregoing

246,821.68
8,420,000.00

339,786,43
slt-r
ted. $77,082,843.23
rill,-

E. A. HOARE, G. D. WHATMAN, Directors.H. B. MACKENZIE, General Manager.
;aff: We have examined the above Balance Sheet with the Books in London and the Certified Returns from the 

Branches, and we report to the Shareholders that we have obtained all the information and explanations we have 
required and that in our opinion, the transactions of the Bank which have come under our notice have been 

powers of the Bank. As required by Section 56, Clause 19, of the Bank Act of Canada, we visited 
Office (Montreal) of the Bank and checked the cash and verified the securities and found that theyM . ... . .. —* “---------- 1 *■ --------- pinion,

Bank's

As required b
________ ____________________________ l and cL
agreed with the entries in the books of the Bank with regard thereto. We further report that, in our o 
the above Balance Sheet is properly drawn up ao as to exhibit a true and correct view of the state of the Bank's 
affairs according to the best of our information and the explanations given to us and as shown by the books and 
returns.

within the 
the Chiefthe

N. E. WATERHOUSE, FRANK 8. PRICE, Auditors.London, 4th March, 1918.

SUN LIFE WAIVES MILITARY AND NAVAL or who will be engaged in military or naval duties,
will secure the full benefits without extra prem­
ium or other restrict ions.

The feeling appears to lie that a strong, well- 
A decision of importance to former policy- established life company is warranted in adopting 

holders of the British Columbia Life, recently re- this broad, patriotic policy.
assured by the Sun Life, has been made regarding a concession such as this will come as no sur- 
the extra premium chargeable under their policies prise to a public familiar with the liberality of 
where the assured engages in military or naval treatment consistently accorded to the policyhold- 
service. ers of companies that have lieen reassured by the

The Sun Life management has voluntarily Sun Life. That it will lie received with warm 
waived all restrictions regarding military and approval and appreciation by these policyholders 
naval service in the case of British Columbia Life and their beneficiaries goes without saying, 
policies issued prior to 1st August, 1914, and in 
force on the date of the completion of the agree­
ment, and have further agreed "that the present 
war clause of the Sun Life be made to apply to 
all policies issued since 1st August, 1914. Even engaged in conducting it is generally likely to 
in cases where British Columbia Life policyhold- prove unprofitable to a fire insurance company 
ers have signed an agreement limiting the com- writing insurance upoi it.
pany’s liability to 25% of the sum assured, the Agents should also lie careful not to place 
Sun Life have undertaken to protect them against temptation in the way of a man who, while nor­

mally honest, may not lie morally strong enough 
Though according to the terns of the reas- to resist it. There is an old saying in fire insur- 

surance, the Sun Life assumes only the liabilities ance circles to the effect that the friction pro- 
covered by the British Columbia Life, it has de- duced by rubbing a $10,000 insurance policy 
cided to treat these new policyholders on exactly against a $5,000 house is apt to pi-oduce a fire, 
the same basis as if they had originally held Sun It is, therefore, most advisable that the agent 
Life policies; accordingly, any restrictions regard- should know the property he is insuring, and be 
ing military or naval service on policies issued reasonably certain that the insurance to lie writ- 
before the outbreak of war, have been waived, ten thereon is not in excess of the actual present 
and the holders of such policies who are now, value of the property.

RESTRICTIONS TO BRITISH COLUMBIA 
LIFE POLICY HOLDERS.

I 66
3.33
II

I

FRICTION FIRES.
A business which is not profitable to the party

2.91
the war risk for the full amount.2.04

0 63
7.12
4.04

7.25
7.80
1.65
9.19

».*•

1
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ONTARIO AND NORTH WEST BRANCH
It Blcbmond Hint), Rut. TORONTO

PROVINCE OF QUEBEC BRANCH
IM St. lum at., <•*. at. John at, MONTRRAI.

PRRSONAL ACCTORNT 
HIC'RNRSK

EIDEUTV MABANTEE

PLATE til.ASS
AUTOMOBILE 

ORNREAL LIABILITY

Head Office: TORONTO.
atftu. owbtf. el at. Peter siren.Monlml, IM at. J

!
MOUNT ROYAL ASSURANCE COMPANY ftSii^StSSt

paid vp Capital
TOTAL PI NDW
SI IPI.I M AND UMEIVIN

RN.M.II
l.m.7SR.S8 

.... 7IMN.I4

AGENTS WANTED IN UNREPRESENTED DISTRICTS
HKAD Omt’E FOR CANADA 

J. 1. CLEMENT. General Manager.

Nl ENCEIBED CAPITAL
TOTAL Ft'NDtt ................
NET NCBPLCN

......... 7.4*1.IM

...... 1.M7.IM

MONTREAL
L. C. VALLE, Inspecter fer Qnebrr.*• FORK, Inepeeter for Ontario.

Ætna Insurance Company
E.tabllehcd In Canada 18*1

Union Assurance Society, Ltd.
UP LONDON. ENGLAND 

(Pire Imuran» aim* A.D. 1714)Ætna Fire Underwriters Agency
Of Ætna Insurance Co , Hartford, Conn

Applications for Agencies Invited
*■ ». m oans, sperl,I Afrat. W ATKBMMI. Oat.

J. a. stewART. aprrlal tenu. U Wrlllaataa at. Rut. 
TOBONTO, Oat.

». LUM., sprrl.l terne, tl l,o.d. I .If, Bldg., <'ALU ART, Alt..

CANADA BRANt'H. MONTREAL
T. L. MOEEISKY, Ruidmt M.ug,r 

NORTH WEST BRANCH, WINNIfEd
THUS. BRICE. Branch Muig,r

Agencies throughout the Dominion.

The Law Union & Rock
INBl'BANCR CO. UMITRD. LONDON.

Assets Exceed - $48,500,000.00
On* II1.W..H» iniratrd la Caaada.

Pina aad AlllllENT RISKS urrptrd. 
tlaadUa Mud OBIrri «1 Bum Hall mil, 

MONTRRAI.

Paaadrd la KM

EXCELSIOR
LIFE

A Strong Canadian Company
___ J. J. Koblrhand. Provincial Inspector.

MONTREAL TRENT Bt lUHNti. II Plau d'Aruw, MONTREAL

INH'IANt't COMPANY

Agula mud in unrrprmnud town, in Caludn.
W. D. AlKftN, Superintendent.

Accident Dept.
J. E. E. DICKSON 
Canadian Manic • r
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TO AGENTS WHO WANT MORE INCOME
We hare a number of important points where we van place men of character and ability. If you 

productive worker, and would like a personal interview, write, stating experience to
are a

THE CONTINENTAL LIFE INSURANCE CO.
TORONTO, Ont.

GEORGE B. WOODS. President. CHAS. H. FULLER, Secretary
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LONDON assurance corporation to 
ACQUIRE THE BRITISH LAW FIRE 

INSURANCE COMPANY, LIMITED.

Fire insurance companies will lie required to 
make monthly reports on every fire in which they 
are interested as insurers and in the case of a 
company not licensed under the Act, such reports 
must lie made by the company’s adjuster and by 
the person insured. In case any insurance is 
payable under a policy of insurance covering pro­
perty affected by a suspicious fire, the superin­
tendent may permit payment to be withheld for a 
period not exceeding ninety days. Full power is 
given the superintendent or any offi^al to enter 
the premises where there has been a lire for pur­
poses of investigation, the superintendent also 
being clothed with power to order the removal of 
conditions which may endanger the x.tfety of any 
structure.

The financial arrangements governing the 
transfer of the British Law Fire Insurance Com­
pany to the Londo.i Assurance Corporation are, 
we understand, completed. The British Law Fire 
insurance Company has lieen transacting insur­
ance of all kinds with the exception of life, 
thnu'ghout the United Kingdom, with a paid up 
capital of $760,000. Its reserves amount to nlrout 
$1,575,000.

FIRE INSURANCE RATES.
lion. Jesse S. Phillips, State Insurance Super­

intendent, New York, makes the following com­
ments in the Annual Report of the New York In­
surance Department :

"The entire rate question is, and always will 
be, a troublesome one. So long as tne present 
great volume of fire losses continues, there is 
little hope of a material reduction in the aggie- 
gate premiums now collected by fire insurance 
companies. Statutory reduction of rates, or 
State rate-making, will not, in my judgment, 
solve this perplexing problem. If fire losses are 
to lie paid, it is essential that sufficient premiums 
in the aggregate be collected for that purpose. 
There must also be collected an additional 
amount to provide against the ever-existing con­
flagration hazards which -the most modern 
methods of construction and improvements in 
fire protection apparatus can never entirely eli­
minate. Complaints which are heard from time 
to time concerning fire insurance rates can tie 
traced directly to the ever-present fire waste, 
which has almost come to lie regarded as a 
national trait of the American people. Without a 
reduction of the fire loss, there can lie no suli- 
stantial change in the aggregate cost of fire in­
surance.

Numerous rate increases have lieen effected 
on classes of risks which it is alleged showed an 
unsatisfactory fire experience, and an additional 
general advance of ten per cent, of all fire insur­
ance rates throughout the State has liecome 
operative, the necessity for which has lieen at­
tributed to the following causes:—

Increased taxes, including capital stock, in­
come and premium taxes.

Increased cost of printing and supplies.
Salary increases.
Increased cost of material for replacing pro- 

lierty partially destroyed or damaged by fire.
Increased volume of losses.
Depreciation of security holdings.

i
uml»:
ABILITY FIRE CHIEFS CONVENTION TO BE HELD IN 

TORONTO.
The fire chiefs convention is to lie held in Tor­

onto. this year.
Fire loss and fire prevention work will lie 

shown in moving pictures. Among papers to lie 
read will be the monetary saving by the instala- 
tion of the sprinkler systems, proper size of motor 
pumping engines for different sized municipali­
ties fire prevention legislation in Saskatchewan, 
and fire escapes, walls, doors and ceilings, what 
they are, and what they should be.

tt Slrtrt.
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TORONTO HAS TOO MANY FIRES.
Our contemporary, the Toronto Daily News,

says:—
Fires are too frequent in.Toronto, particularly 

in plants engaged in the manufacture or storage 
of war-supplies. Within a week the Thor Iron 
Works and the Galena Oil plant have suffered 
severe losses. The fires may have had natural 
causes, but the temptation to incendiarism cannot 
but lie strong in Toronto. Most people here seem 
to imagine that German spies are too good- 
natured to trouble us.

Qeebrr.

Ltd.

nion.
SCOTTISH UNION AND NATIONAL

Insurance Company, el Edinburgh, Scotland.
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MIRTH AMKRHAN IWPT., HABTKOBII. CXJWBf. U.B.A, 
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INSURANCE ACT IN BRITISH COLUMBIA 
WILL HAVE IMPORTANT CHANGES.

A new Superintendent will be appointed in 
British Columbia to replace Colonel Gunther, dis­
missed. The Province will lie divided into insur­
ance districts, in each of which officials will be 
appointed to investigate fires and report therein 
to Victoria. The chiefs of the various city and 
town fire departments and the Mayor and Reeves 
of municipalities are obliged to make monthly re­
ports on the cause and circumstances of every fire 
by which property is destroyed.

THE STRATHCONA FIRE INSURANCE
are s COMPANY

HEAD OFFICE. 90 81. J.mrs Slrirf, MONTREAL
i trim >ub., rii,i-,i
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“INVESTMENTS"- A Much Misused Term

., -- ?".**"* w”° a»d with raullvn, not epeculale. the bond* of lhe('sn»d» rcrnianenl Mort rare
ran br ronjdrntly rrconinirndrd. Thl* < orporatlon I* nml ron*erwattvr In the Imeslinrnl of the fund* vnl-

CANADA PERMANENT MORTGAGE CORPORATION
Paid-up Capital and a-,,,, fund lll.tss.aee.ee ESTABI.INHKi: I ale Toronto slrsel, TOEONTi i

Seventy-Five Years Ago
ASSURANCE COMPANY LIMITED

On the first of February, 1843, The Mutual 
Life of New York issued the first mathematical 
reserve policy ever written by an American 
company.

Having completed its 75th fiscal year on the 
31st Decern Iter, 1917, the Company enters upon 
the new year with a justifiable pride in its 
impregnable strength, its unsuspaased policy 
contracta, its generous dividends, and its great 
body of well-satisfied policyholders.

of LONDON, ENGLAND

ïhKÏG^T,rn<iK<r,TiE,e,7,ed.„bduiunrv„l,,n0„!„hi
ligure» «how If- record—

At the Accession of
KINO OKOBOK IV. | 381.8*5 « 888,185
KINO WILLIAM IV. «57,115 3,838 380
<11 BEN VICTOBIA 788.885 « «75 411
KINO EDWABD HI. 3.588,810 II 185 485 
KINO OKOKOL V. «,848.885 15 188 888

Income Funds

and at
list DECKMBKB. me 7,188,«85 28,738.818 

In addition the Company has a Subscribed 
328**88 |°r E'id ,n Mllilnn Do,ler» (•* which «I,.

A teals wanted in unrepresented districts.
■es* Office fee Canada:

THE OLDEST COMPANY IN AMERICA IS 
THE COMPANY FOR YOU.

260 St. James St., MONTREAL
MATTHEW Ce HINSUAW» Branch Manager

For Ur ms to producing agents address

Aseete:THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK

$22,022,227.19
Surplus:

1 $7,426,114.2 J
34 Nassau Street * • - New York Cily 8»w°

Canadian Bead Officei

MONTREAL.r
I. W. BINNIK. Manager

THE

London Assurance
CORPORATION L’UNION

FIRE INSURANCE COMPANY, LimitedOF ENGLAND.
Ealakllehed Is* Head Office: PAKI9, France.iMxiffniBATto it notai, chaktkb a. o. im

- - I 2,241,375 
- - 22,457,415

Head Office for Canada - MONTREAL
W. USMOT, W. a. COLLET, Joint Maaagrn.

Capital fully subscribed - - .
25 p. e. paid-up

CAPITAL PAID UP - • 
TOTAL CASH ASSETS

$24)004)003)0

Fire Reserve Funds - - 
Available Balance from Profit 

and Loaa account - -
Net Premiums In 1916 .... 5,630,376.43 
Total Lowes paid to 31 Dec., 1916 100,9424)00.00

• - 5,539,000.00

- 111,521.46

The Life Agent’s Manual
Published by The Chronicle, Montreal

Canadian Branch:
LEWIS BUILDING, 17 St. John St, MONTREAL

M.anger fer canada: MAVBICE FBBBAND.
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FIRE INSURANCE TAX CARD.TRAFFIC RETURNS
In a previous issue we had pleasure in calling 

increase attention to the Insurance Tax Card published by 
HS.926,000 $18,772,000 $19,889,000 $1,116,000 Mr. A. Frowning for the use of fire insurance

ttSsSo mana8|eiM- The date of Registry of Dominion 
2 496 ooo Dec niiooo License in the City of Quebec is 31st March each 
2*.846loot) losiooo year instead of 30th April as appears in the card.
4,306,000 374.000 Managers aie asked to note the correction.

Canadian Pacific Railway.
19181917■Brio dais 1916 

Pel. 28 
Wi - k ending 1916 
II»! 7

>. 1918 
$2,442,000 $2,617,000
2,670.000 

‘ Î,648,000 
3,912.000

1917
$2,198.000
2.268.000
2,281,000
3,491,000

21
31

Grand Trunk Railway.
A writer in the Post-Magazine, dealing with the

$906,661 subject of automobile insurance after the war,
Increase

$1,122,682 $59,392 . ,
1,135,562 66,716 and cars are devoting themselves to devising spe-
i’.204,467 149,828 cial features in design to meet the needs of those
1,796,678 Dec. 18,893 who lack, say, an arm or leg.

1917 Decrease1918Teai to date 1916 
Peh. 28 
Weekending 1916
Mai. 7

$8,290,131 $8.630.394 $7,624,743
1917 1918 mentions that some British makers of motor cycles$992,026 $1,0611,190

957,642 1,068,837
967,233 1,064,639

1,692.442 1,816,671

1*
3.

Canadian Northern Railway.
Farmer (to pedestrian to whom he has given a 

“lift” while driving along a country road) : “What 
might your business be, young man?"

Young Man:—“I am, by profession, a Life In­
surance Agent."

Farmer:—“Oh------! that’s not a profession—
that’s a disease."

1918 Increase
$6,406,300 $216,100

1918 Decrease
$2,700 

5,200

Tear to dale 1916 
Fell 28 $3.041,600 $6,191,200
Week erdlng 1916 
Mar. 7 $640.200

$538,000 
649,000 
979,800

1917

1917
$666,400 
733,000 
788,200 Inc. 69,100 

1,248,700 lnc.101,900

$669,100
738,200
719,100

1,146,800

* i *

What would be your opinion of a man who 
steadfastly refused to insure his house against 
fire and put the premiums in the bank instead?— 
Imperial Life.
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WANTED
Competent man, experienced examiner 

and correspondent, to pass on Canadian busi­
ness in the Home Office of a prominent Ameri­
can Company. Address, giving full particulars 

COMPETENT,
c/o The Chronicle, 

Montreal

NOTICE
The Insurance Act of the Dominion of Canada 

1910, having been replaced by the Insurance Act 1917, 
Notice is hereby given that under the Provisions of the 
latter Act, there has been issued to
THK OCEAN MARINE INSURANCE COMPANY, 

LIMITED
License No. fl84, insuring Postal and Express packages 
in transit in Canada.

WANTED
Fite Inspector for the Prairie Provinces 

by prominent British Company. Apply, stat­
ing qualifications and references, to 

INSPECTOR,
c/o Thb Chronicle, 

MONTREAL

12, 1918

n

IN
rro

WANTED
A YOUNG MAN capable of taking charge 

of Office, for the position of Chief Clerk, by an 
important British Fire Insurance Office. Appli­
cants must state experience, length of service, 
and salary expected to

CHIEF CLERK,
c/o Thb Chroniclb,

MONTREAL

NOTICE
The Insurance Act of the Dominion of Canada, 

1910, having lieen replaced by the Insurance Act 1017, 
Notice is" hereby given that license No 002 has l>ccn 
issued to THIS EMPLOYERS LIABILITY ASSUR­
ANCE CORPORATION LIMITED. u( LONDON, 
ENGLAND, for the transaction of the following 
closes of Insurance huiincss, viz.: IMRE, ACCIDENT, 
SICKNESS, BURGLARY, GUARANTEE, AUTO­
MOBILE AND STEAM BOILERS

WANTED
A large financial institution in Montreal 

desires to get in touch with a gentleman having 
a wide acquaintance amoflg Montreal business 
men, to take charge of important department. 
Position offers exceptional chances of advance­
ment to applicant having previous financial 
experience in banking or insurance. Apply in 
first instance to

P. (). Box 83
Montreal.

WANTED
Inspector for Eastern Canada field by large 

Tariff Fire Insurance Company. Good open­
ing for energetic man with connection among 
Agents. Apply to

A. B. C.
c/o The Chronicle,

Montreal.
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73rd ANNUAL REPORT

New York Life Insurance Co.
NEW YORK CITY144 sod *4» BROADWAY

Income lor the yeer 1117:
Premium» .. ..........................................................
Interest and Rent»..........................................................
Other Income...................................................................

Paid Polir)-holders, 1117 (Exclusive ol Disability Benefit»)i 
Death Loeies
Matured Endowments....................................................
Surrender Value».............................................................
Dividend».........................................................................
Annuities..........................................................................

$100,279,122.00
39,967,422.00

6,881,118.00
•141,118,1*3

$30,699,371.00
13,666,409.00
18,627,170.00
22,807,762.00

1,887,241.00
•86,887,*63 
$33,733,311Loaned Policy-holders during IS17....................................................................................................

New Pald-lor Insurance In IS17 (Exclusive of over $16,000,000 increase by Policies revived
and increased, and Addition» by Dividends)..............................................................................

Paid (or Insurance in Force Dec. 81........................................................................................
Number of Policies in Force Dec. 81........................................................................................

Mu,*»4,see
$2,673,334,336

1,801,969
$ei4,m,i8iAdmitted Asset», Dec. 31, 1917....................................................................................................

Then. wsi an th. properly of om I.OOO.MU people with their dependrnita ! in aeeonUuiOT with their eontrsetual 
right»). Th» Company I» purely mutual ; it he» so capital stock.

Legal Liabilities •7M,743,336
$26,661,063.64

107,041,778.00
40,684,204.86

Reserved (or dividends payable in 1918......................................................
Reserved lor dividend» on deferred dividend policies maturing subsequent

to 1918..................................................................................................
Reserved (or Contingencies............................................................................ •174,187,*46

••14,119,181Total................................................................................................................

THE ANNUAL DIVIDEND RATE OF 1917 WILL BE MAINTAINED IN 1918

FOR THE YEAR 1117 THE COMPANY’S MORTALITY RATE WAS THE LOWEST IN ITS HISTORY
Average earning power of total /Dec. 31, 1917, 4.69%

Ledger Assets (Dec. 31, 1916, 4.64%
January 14, 1918.

A detailed statement will be sent to any 
person asking (or it.

DARWIN P. KINGSLEY, President.

EAGLE, STAR AND BRITISH DOMINIONS INSURANCE CO.
LIMITED
Premium Income over $14,000,000Assets over $61,000,000

FIRE and MARINE
Canadian Managers, DALE & COMPANY, LIMITED, CorUtine Bldg., Montreal 

'ranch** at HALIFAX, TORONTO, WINNIPEG and VANCOUVER

THE YORKSHIRE INSURANCE COMPANY, LIMITED
YORK, ENGLAND assets exceed m.m.mESTAB. 1814

Every ,Uwnptioii of proparty insured i-arfe limitaFîtes
UVI STOCK Th. Yarhahir. ia the FIRST COMPANY. liewaaed by the FEDERAI. GOVERNMENT, to transect 

Uw Stash 1
ACOIDtNT Pereonel A entant. Employer.'. Automobile. Team., General lanbilHy, and Plat. Class

Hen. Aiywiae Racine 
Alex. L. MacLaarln, Keg.

APPLICATIONS FOR AGENCIES are Invited from reeponeible persons.

Canadian Manager,
P. M. WICKHAM, Mentreal{ Hea. C. 1. Deherty 

G. M Itenwerth. Eag.
CANADIAN
DIRECTORS
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