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LOOKING TO THE FUTURE. -

The made by Sir Vincent Meredith
and Sir Frederick Williams-Taylor at this week's
Bank of Montreal annual meeting, both laid em

addresses

phasis on the necessity of foresight in regard to

économic and financial probabilities in

subsequent to the war. That these warmngs are
grave will be conceded By
careful students of the
Within the last few months undoubtedly,
hard but

scribed in general terms as one

necessary readily

existing  situation

-
a feeling
o -
somewhat to define, which may be de
of blind confidence,
has made considerable headway in some quarters
Probably the great activity in certain lines of in
dustry through the demands for
other supplies, and the
unexampled prices of an enormous

Canada’s agricultural products, have

munitions and

maintenance at

been the on
the
war demand for her products and manufactures,
Canada

ginators of this feeling. True, as a result of

on the whole is probably immeasurably

better furnished with liquid assets than she would |

have been had the war not taken place, though
prosperity is by no means generally
But the war has for Canada a debit as well as a

credit side and the debit side, with its 14,000 lives |

lost, 45,000 casualties and
over $354 millions, has been ov ershadowed thus far,
to some extent, it may well be, by the statistics of
our trade expansion and the high prices of wheat
and butter.

ks * *

Unfortunately, while the debits in Canada’s

war balance sheet are permanent, the credits are |

merely temporary, and it is in the failure to recog
nize this fact that the chief danger of present blind
confidence lies.
large, will eventually reach formidable dimensions,
goes without saying. Sir Vincent Meredith pointed
out that while the public debt of Canada is now

about $700 millions, ere long it will reach a billion |

dollars, involving an interest charge of not less
than $45 millions annually. No dependence can
be placed upon a continued buoyancy ‘® revenue,
and the probabilities are, therefore, thai ‘axation

Canada |

almost
demand for |

distributed. |

a money expenditure of

That our war debit, already fairly

will necessarily be upon a heavy scale Its scale

will be the heavier should immigration not attain

large dimensions following the war—and it js at

all events arguable whether or not there will be a
large immigration. Moreover, once a temporary

rehabilitation of Europe has been completed, our
manufacturers and traders will necessarily have to
meet the keenest possible competition in the markets
of the When the

thus brought into line, the hollow character of the

world factors of the case are

claims for present-day complacency can be readily
seen
5 »

Both speakers agreed in their recommendations
with a
Economy, production and
“’Thrift and immi
gration,” said Sir Frederick Williams-Taylor, "‘are

for immediate practical action view to
safeguarding the future

immigration are the necessities

closely allied, for only by practising national and
personal economy or thrift can w¢ reduce our high
cost of living—that most effective barrier to immi
gration.” “If Canada is to escape the disability
said Sir
Vincent Meredith, ‘‘the strictest economy in Gov
ernment expenditures will have to be practised

of being made a dear country to live in,"”

and all demands for public aid involving new
burdens be held severely in check.” The difficulty
in regard to this matter is that while some progress
has been made by Governments and municipalities
in the important matter of restriction of expendi-
tures, no one in public authority has yet taken the

“trouble to encourage the systematic instruction of

public opinion in regard to the presunt-day duty
of thrift. Thrift and economy are not uncommonly
confounded with meanness and very naturally,
the majority of people dislike their practise. What
is wanted at the present time is simple, common-sense
instruction.on the why and wherefore of the duty of
present-day thrift, somewhat similar to the in-
struction which has been given in England, but,
naturally, adapted to Canadian conditions. Possi
bly, when the new campaign by the Dominion
Government to tap small savings for war purposes
gets really under way, we shall have some business-
like efforts to instruct Canadians in the present-
day duty of looking to the future.
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THE BANK OF OTTAWA: EXECUTIVE
CHANGES.

It was announced this week that Mr. George Burn
has retired from the post of general manager of the
Bank of Ottawa, a position he has held for 36 years,
and that Mr. D. M. Finnie, assistant general man
ager, has been appointed his

Mg

The retirement of Mr. George Burn removes from
the Canadiar banking sphere a pe rsonality of great
experience and ripe judgment, who is held in high
esteem not only by his banking colleagues and
confreres but by all who have been brought into
contact with him. A Scotchman by birth, Mr
Burn became general manager of the Bank of
Ottawa in 1880 when, it is recorded, the paid-up
capital of that institution was $575,790 and there
was no reserve fund. Mr. Burn, as a result of the
first vear of his management, was able to start a
rest account ol ydest dimensions, and now he
leaves the Bank with a paid-up capital of $4,000,000
and rest of $#£4,750,000 These ﬂ\jlll‘l"» ~})(‘.lk for
themselves of the successful development of the
Bank's operations during Mr jurn’'s long tenure
of office.

Mr. Burn's great experience has been frequently
availed of by sive Ministers of Finance and
in the last two years particularly, a great deal of
his time and attention have been given to public
duties, as president of the Canadian Bankers'
Association. A responsible position at all times,
the duties of that office have been greatly enlarged
and its responsibilities increased since the financial
crisis of 1914 preceding the outbreak of war in
augurated a period of great anxiety to firanciers
mnd  bankers and a sequence of unprecedented
financial conditions. ‘T'he services which Mr Burn's
prolonged experience and matured judgment have
cnabled him rform during the war period,
have been to the Dominion
md give additional lustre to a long and honourable
banking carcer
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that a surgical
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operation at an vy date will

effect a considerable improvement 1In Mr. Burn's

condition. Mr. Burn, it is understood, vill be
shortly elected a director of the Bank of © tawa,
so that both the Bank and the Dominion may

continue to receive the benefit of his counsel
Mr. D. M

Mr. D. M. Finnie, Mr
general manager, is, like his predecessor, a Scotch
man by birth and has connected with the
Bank of Ottawa over yvears. For a long time
past, Mr. Finnie has acted as assistant general
manager and was previously manager al Ottawa
A public spirited citizen, Mr. Finnie has taken a
very active part in connection with the raising and
administration of the Canadian Patriotic Fund,
and is also president of the Rideau Club at Ottawa
A brother is Dr. J. T. Finnie, the popular me mber
of the Legislature for the St. Lawrence division of
Montreal. It is to be anticipated that under Mr
Finnie’s management, the fine traditions ol the
Bank of Ottawa will be fully maintained

FINNIE.

who succeeds Burn as

been
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BRITISH UNSECURED LOANS.

What will be the ultimate practical effect of the
recent pronouncement of the United States Federal
Reserve Board regarding the flotation of British
Treasury bills in the United States remains to be
seen, though as to the manner of the pronounceme nt
opinion is fairly unanimous that it was a gaucherie
One interesting view put forward by a Canadian
banking correspondent that the attitude of
official Washington from the beginning of the
war has been such as to make the Allies,
especially England and France, determined to
put themselves in a position of comparative
economic independence at the carliest possible
date. There are certain items in the for
which they must remain dependent on the United
States: but the policy of forcing the Allies to pay
in gold or in American securities for their purchases,
if pushed to its logical conclusion, would probably
lead to redoubling of efforts on the part of the Allies
to provide within themselves and in their Dominions
what they need for finishing the war

A policy of this kind, it ic thought, would also
have some tendency to stimulate movement to
Canada of American companies heavily engaged in
war work. Possibly a diminution (. United States
credits to Europe at the behest of Washington, if
persisted in, would force large American rm
to establish plants in the Dominion if they wi hed
to continue working at profitable contracts with
the Allies. But it is hardly likely, remarks the
correspondent, that the policy will be pushed
Probably pressure on United States banks from
business interests will force them to take the unse
cured British and French securities in con iderable
volume.

15

case

CONnCe

WORKMEN'S COMPENSATION IN NOVA SCOTIA.

The following appointments have made
by the Nova Scotia Government of administrator
of the new provincial Workmen'
Act, modelled on that of the
which comes into force on January 1st next
V. J. Paton, K.C the legal firm of Maclean,
Paton, Burchell & Ralston ol Halifax; Fred W
Armstrong of Glace Bay and John I. Je bu
agent of the 1

been
Compensation
province ol Ontano
Messt

ol

Longshoremen's Union
will be chairman of the Board
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THE BANK OF MONTREAL'S
MEETING.

The addresses made by Sir Vincent Meredith
(president) and by Sir Frederick Williams-Taylor
(general manager) at the annual meeting of the
Bank of Montreal's shareholders this week were
singularly impressive. They were distinguished
alike by a note of high patriotism and by most
searching analyses of the fundamentals of the
Canadian economic position. These addresses may
be especially commend to some of our unthinking
optimists, who will find therein much material
for sobering thought. The bankers’ utterances
are, of course, in no way depressing. But there 1s
the frank recognition, not only of things as they
are, but as they are likely to be, the realization
that the coming of peace means almost as gigantic
an upheaval as did the coming of war in 1914,
and that meantime we are assuming burdens of a
permanent character, the weight of which will be
oppressively heavy unless the necessary steps ar
taken in advance to minimise it. Oir Vincent
Meredith warned his hearers that while our indu
tries may he able to carry on actively for some
time after the conclusion of peace, we must be
prepared, immediately following a hasty rehabil
itation ol ]‘:lll’nln", to meet the keenest ‘hv\‘\‘.‘ll‘
foreign competition, To meet this successfully
“efficiency, efficiency, efficiency, must be our watch
word conjoined with economy in all walks of life

Turg CANADIAN POSITION

In the course of his illuminating analysis ol
Canadian conditions, Sir Vincent drew attention
to the fact that while grain production is not more
than about half that of last year, the farmers will
be largely compensated for this year's diminution
in yield through the high prices being paid for
grain and all other farm and dairy products
Financial conditions in the Dominion, the speaker
also noted, have been greatly ameliorated through
the change brought about in Canada’s foreign
trade balance by the immens2 1915, to
gether with the great output of war supplies. For
the seven months of the fiscal year to October 3ist,
1913, the excess of imports over domestic exports
of merchandise, was $145,000,000, while in the cor
responding period of this year, the excess of exports
over imports has reached $160,000,000. It may be
noted that expansion in exports and not a restric
tion in imports is solely responsible for this change
in the trade balance, to the extent of $300,000,000,
impo’ s in fact at present reac hing unprecedented
dimensions. With this fact may be compared the
information given by Sir Frederick Williams Taylor
in regard to our borrowings in the United States.
These during the past twelve months amounted
to $153,000,000 (including the Dominion Govern
ment’s loan of $75,000,000), compared with $142,
000,000 in the previous twelve months and $25,
000,000 in 1914. Accordingly, the interest due on
Canadian indebtedness abroad, mainly to Great
Britain and the United States, has been increased
to $175,000,000 annually, which amount has to
be taken care of by our exports in addition to our
imports, or else must be met by yet further bor
rowing.

crops of

OBJECTS TO BE ATTAINED.
While there may be no difficulty at present in
meeting interest payments through exports, the

THE CHRONICLE.
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transitory character of the present export business
of the Dominion must necessarily be recognized,
and precautions taken to reduce the burden when
the war demand for our manufactures ceases and
the prices of our agricultural products fall, p yssibly
by one-third or more The three objects to which
every effort must now be bent in Sir Vincent's
opinion (1) economy, to provide the Government
with funds and make provision for future taxes;
(2), production, to increase exports and furnish
more plentifully home markets; (3) immigration,
more particularly of settlers seeking the land. It
is significant that neither Sir Vincent Meredith
nor Sir Frederick Williams-Taylor are greatly im
pressed with the alleged prospect for a large immi
gration immediately after the war, an idea that 1s
being rather thoughtlessly pushed in some quarter

though both agree as to the sity of continuing
efforts after immigration ol Lype

are,

neces
a desirable

PoLicy

The statement made by Sir Frederic k Williams
Tavior in regard to the policy followe 1 by the
jank during the year contains a nui 1her of interest
ing point He  mentioned that the substantial
reserves carried by the Bank in I had been

there employed
in which the

the chief securtic
by way of loan or purchase, are British G
1 Bank is among th

securities, while the
and appreciated lenders ol short money in  the
rate for call

London market. In New York, the

money during th ir averaged only 0 per cent
At such rates, loaning is not a parti
able operation, but the Jank's polic
unckanged of carrying important reserves in New
York, no matter what their earning power may b
The increased ratio of quick assets to liabilities to
the public—75.2 per cent this year, against 64.3 per
cent last vear—Sir Frederick explained, was und
and wise in the opinion of those respon ible for the
Bank, since large deposits ol a sp
carried

Tug BANK'S

mdon

with advantage to the Empire, as

Bank de . either
ernment
import int

larly profit
remains

ial character ar

I'ug BANK'S BALANCE DHEET

heet of the Bank for the
11st last has already been noticed
Following 1s comparison ol
this vear with last year
1916 1915.
b s
16,000,000 16,000,000
Rest 16,000,000 16,000,000
Circulation y 70,134 17,276,782
Deposits (not bearing interest 88,767,018 75,745,730
Deposits (bearing interest 210,449,032 160,277,084
Total Liabilities to Public 325,419,793 264,540,750
Specio and Legals $1,314,019 y
Central Gold Reserve 7.500,000
Call Loans Abroad 113,002,007
Bank Balances Abroad 31,631,237
Total of Quick Assets 244,052,680
Current loans and discount 111,462,001
Total Assets 365,215,042
The reduction in current loans, it seems, 15
directly to the remarkable ecase In the financial
position of indus.rial compames as 4 result ol
their provision of war supplic ind munition
It remains only to note the proud recor { made by
the Bank in the matter of military service Sixty
seven per cent of the staff of military have
enlisted: of whom 51 have been killed, and 107 are
wounded, missing or prisoners of war, while several
have been decorated for conspicuous gallantry.

The balance year

ended October
in  thesc
the leading items ol

column

Capital Stock

302,980,555

due

age
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SIR FREDERICK
W!LLIAMS-TAYLOR, LL.D.
Sir Frederick Williams-Taylor, LL.D,, general
manager of the Bank of Montreal, whose portrait

appears in this issue of Tug CHRONICLE, has been

in the service of the Bank for & periodfof 38 years.
Joining the staffl as a junior, he made rapid progress
and in 1906 was appointed to the important post of
manager of the Bank's office in London, England.
Iis remarkable success in that position and the
great services which he rendered not only to his
Bank but to the Dominion as a whole, at a most
important stage of its development, are well
known. In 1912, he read an asuthoritative paper
before the Roval Society of Arts on ‘‘Canadian
lLoans in London,” for which he received the So-
ciety's silver medal.

In January, 1913, he was knighted by His Majesty
the King, and later in the same year was recalled
to Canada to assume the duties of general manager.
As an executive officer of Canada’s leading banking
institution, Sir Frederick has naturally played a
very prominent part throughout the critical period
since July, 1914, and the reputation as a skalful
and conservative banker which he won in London
among English bankers, has been heighteied on
this Continent.

Sir Frederick is a director of several of our
most important financial institutions. A native
of Moncton, N.B., where he was born 53 years
ago, and of Irish descent, his paternal great grand
father being Captain Moore, R. N., of Buncrana
Castle, Buncrana, Ireland, he has taken an active
part in the werk of recruiting since war broke out,
and is also promiuently connected with many
philanthropic and other institutions. His only son
1 in the 13th Hussars,

STATE INSURANCE IN PRACTISE.

The monopolistic workmen's compensation ad-
ministration of the State of Washington, which not
long ago, figured as a model for Canadian provinces
to follow, has lately been investigated by the State
auditor, following the discovery of defalcations
amounting to over $20,000 on the part of a claim
agent. From the auditor's report, it seems that this
pseudo-model administration made no attempt
to collate experience statistics for the purpose of
establishing equitable rates, with the result that
well-founded complaints as to unjust rates were
without avail in securing a re-adjustment. Claims
were signed and payments authorised without
proper investigation, in some cases without any
investigation whatever, while the commissioners
aze charged with having allowed their sympathies
to run away with their judgment in numerous
cases in the making of awards. The auaitor found
it difficult to imagine a more unsatisfactory condi
tion of the department ledger records than was
disclosed by his investigation, a condition due to
the employment of incompetent persons selected
from political motives. He estimates that through
this incompetence the cost of the audit to the
State is increased 50 per cent.

The Home Bank of Canada has opened a new
Branch at Cabri, Sask. The branch at Camp
Borden has beem transferred to the Military Winter
Quarters at the Exhibition Camp, Exhibition Park,
Toronto.

LICENSING QUEBEC INSURANCE
ACENTS.

It would be interecting to know what are the
opinions of the whole body of insurance agents in
the province of Quebec in regard to the bill at present
before the Legislature providing for their paying an
annual license fee to the province of from $2 to
$10. The bill appears to have been promoted
ostensibly on their behalf by the Life Underwriters’
Association. But this body actually includes in
its ranks only a small proportion of the insurance
agents of the province, and so far as we know,
has no particular claim to speak as representative
of the whole body of agents. The present bill
appears to be the result of legislation in other
provinces forbidding non-resident agents to transact
business in those provinces, the idea being to get
reciprocal treatment from the other provinces
through the new law. Now, the fact is that 9§
per cent. of insurance agents in the province of
Quebec have no intention of writing business in
Ontario or elsewhere or any desire to do so. This
reciprocal legislation may be useful to a few big
fellows, but so far as the bulk of the local agents in
Quebec are concerned, its effect will be merely mil.

What then are the benefits to be derived from
this piece of legislation by the rank and file of
agents in this province? They will have the privi-
lege of paying up $2, $5 or $i10 annually to the
provincial treasury, for a license. Why insurance
agents who are aiready taxed by every pettifogging
taxing authority in the province, should be required
a year to pay up another ten or fifteen thousand dollars
to the provincial treasury, in return for which they will
get nothing, passes comprehension. Some loud-
sounding talk has been indulged in about the Quebec
insurance department seeing that insurance agents
are “‘qualified,” whatever that may mean, and the
bill provides for the revocation of licenses for cause,
including misrepresentation and twisting. The fact
is, however, that if the Quebec insurance department
is to exercise control over insurance agents, itisnota
primary necessity of that control to make every agent
pay $10 annually. The idea of * pre stecting the rublic”
by the simple process of making the insurance
agent buy another license is merely rub'ush. The
sincerity of an effort to put the insurance agent
under proper supervision would have been more
apparent if the license fee had been nominal and
suitable arrangements made for the Quebec insur-
ance department to take over the duties. As. it
is, nobody believes that the so-called “supervision”’
will amount to anything. All that the bill comes
to at present, is an attempt to favor a minority of
the agents, at the expense of the whole.

Perhaps if executive officials of insurance com-
panies would suggest to their clerks the advisability
of systematically studying the principles and prac-
tise of their business, with a view to preparing them-
selves for better positions, it would not only help
the clerks, but would redound to the more efficient
and profitable conduct of the bnsiness of their
companies as well.—5pectator.

L L .

The Northern Assurance Company has re-in-
sured the outstanding business of the Merchants
Union Fire Insurance Company, of Meridian,
Miss. The latter company confined its business
to its home state and had a remarkably low loss
ratio,
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LAPSES AND THE PERSONAL TOUCH.

The necessity of the personal touch in order to
acquire policyholders is conceded. Nobody with
any practical experience of the life insurance busi-
ness, expects new business to be written without
the personal touch of the agent with the prospect.
Letters, circulars, canvassing literature of all kinds
may hav. their uses in helping break up the fallow
ground of a prospect’s mind. But they will be of
little service unless backed up by the personal
contact of the agent with his man, through which
method alone can life insurance be written on any
large scale.

These are the merest truisms, universally accepted
in reference to the writing of new business. But
it is mot so generally scen that the personal touch
is as essential for keeping business in force when
written as for writing it. ‘There are a half-dozen
or more perfectly good and valid reasons for the
existing large lapse ratio. Put it is probable that
lack of the continuance of the personal touch be
tween the agent and the policyholder is responsibiz
for a larger proportion of Japses than any other
single reason. It is only to be expected that the first
feelings of keen satisfaction with which a prospect
becomes a policyholder gradually wear off. They
will wear off the faster if the company which has
taken the policyholder’s good money and the agent
who persuaded him into parting with it, show ab
solutely no interest in him once the policy has
been issued and paid for. Possibly enough, the
policyholder will be at the mercy of any charlatan
or ignoramus who tells him :bat he has made a bad
bargain or that life insurance is no good any way.
After having taken a great step by purchasing a
life insurance policy, is it encouraging to him to
hear or see nothing more of those connected there-
with till twelve months later, a coldly formal notice
requests payment of the second premium at due
date. The fraternal societies know better than this,
and buo §t accordingly

OFFICIALS AND AGENTS.

But if the agent is to keep in personal touch
with the policyholder, using such methods as time
and opportunity suggest, then it is equally necessary
that the higher officials should keep in touch with
the local agents—to instruct, to inspect, to act
as guide, counsellor and friend. In this connection,
it is particularly instructive to ncte the practise
of one of the largest American companies, the
company which has developed industrial insurance
further than any other organisation in the
world. Every year, the vice-president of that
Company and half > dozen of the leading
officials—big-salaried men, every one of them,
travel through Canada and part of the States, for
the express purpose of meeting the agents. Once
a year, the humblest agent with a debit out in
some shack suburb is able to realise himself as
part of an immense organisation, that asks from
him the best service he can give it. He gets a vision

and he passes on some part of that vision to the
humble folk among whom he makes his daily
rounds. The result is seen in an amazingly loyal
and devoted body of agents, and probably, though it
is not possible to dogmatise on the point, in a lapse
ratio somewhat lower than it would be otherwise.
The lapse problem will be in the way to solution
when the higher officials are generally in close

personal touch with local agents and the local '

agents similarly with their policyholders.

THE SUICIDE RECORD.

Mr. Frederick I. .Hoffman's annual suicide
statistics published in the New York Spectator,
show the suicides in 1915 in 100 American cities to
have been equal to 20.3 per 100,000 of population.
This rate compares with 20.0 per 100,000 for the
preceding quinquennial period and with 20.7 per
100,000 for the preceding year. The highest rate
is in the cities of the Pacific Coast. Among, men
the maximum frequency of suicide results from the
use of firearms, whereas among women the highest
rate is due to the use of poison. Mr. Hoffman says
that evidence is rapidly accumulating that a suicidal
tendency is inherited or may be considered so for
the practical requirements of life insurance com
yanies, and with an increasing tendency, or at
jeast a relatively high tendency to self-murder,
the problem certainly demands more scientific
consideration in view of the large amount of insur
ance  obtainable without much difficulty in the
case of those who, regardless of the one-year suicide
clause, may anticipate the future possibilities ol
self-murder and provide sufficiently through insur
ance for the benefit of dependent survivors on that
account. In Mr. Hoffman's opinion, also, the
future experience of life insurance companies in
reference to suicide will in all probability be quitc
materially at variance with their past experience,
and adequate consideration should therefore be
given to a problem in social pathology which has
heretofore been chiefly the concern of those curiously
interested in the abnormalities of crime

LE PREVOYANCE GUARANTEE AND ACCIDENT.

This Montreal company, a Quebec provincial
licensee, seems to be figuring too often in the Courts
in disputes with its policyholders. Last week, the
Montreal Court of Review, reversing the decision
of a lower court, gave judgment against the Com
pany on a sickness claim brought by Arthur Guay,
a bank manager of St. Joseph de la Beauce. The
company contested plaintifi's claim, first on the
ground that his policy did not apply to the illness
(namely, neurasthenia) from which he had suffered
during the period claimed for; secondly, that as
the illness had not confined him to the house, the
claim could not in any event stand good. The
Court of Review held that the disputed clause in
the policy of plaintifi's insurance must be inter
preted in an explanatory and not a rigorous sense;
and that if the patient had actually been unable
to follow his employment, then he had a right to
an indemnity under the policy.

It was only six months ago that the Prevoyance
lost another case in the Montreal courts in a dis
pute with a policyholder over a guarantee policy,
on account of the vague wording of one of the
clauses in that policy. The circumstances suggest
that the Company should either re draft its policies
or get a fresh viewpoint in their interpretation
when claims arise.

The Bank of Toronto has opened.a Branch at
Sibbald, Alberta, under the manageme ut of Mr
James Murray, formerly manager at Kipling,
Sask., branch Mr. James Maguire, manager it
Colonsay, Sask., has been transiert | to the Kip
ling branch and Mr. Barry 1. Meyer the accountant

at Colonsay, is made manager at that point

A=
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THE ROYAL BANK OF CANADA

INCORPORATED 1869

Capital Paid up 11,820,000 Reserves $13,236,000
Assets $255,000,000
HEAD OFFICE - MONTREAL.
325 BRANCHES THROUGHOUT CANADA
28 Branches in Cuba, Porte Rico, Dominican Republic and Costa Rica

The DOMINION BANK

Head Office: TORONTO

SIR EDMUND B. OSLER, M.P., President
W. D. MATTHEWS, Vies-President

C. A. BOGERT, General Manager

The LONDON ENGLAND BRANCH
of THE DOMINION BANK

at 73 Cornhill, EC., conducts a
General Banking and Foreign Exchange
Business and has ample facilities for
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from Canada.

BRITISH WEST INDIES

Branches in Antigua, Bahamas, Barbados, Dominica,
Grenada, Jamaica, St. Kitts, Trinidad, British
Guiana and British Honduras.

LONDON, Eng. NEW YORK,
Prinoes 81, £ C. . Willlam & Cedar 8ts.,

SAV'NGS In connection with all Branches. Aec
counts opened with deposits of ONE

DEPARTMENT BOLAK and upwards. aterest paid
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BANKING

THE e
BANK oF TORONTO | ™™= ..
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Head Otfies : TORONTO, Canada. manulacurers, socie-

ties and individuale.
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RESERVED FUNDS Cir...$6,439,382 Baaking Service of o

progressive Bank,
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Head Office - - - HALIFAX, N.S. Head Office - « OTTAWA, Canada
JOHN Y. PAYZANT, President.
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GOII'l Mll‘ll‘.r.. Offico. TORONTO. OT"T Rest and Undlvidcd Prolits - "”"“‘

H. A. RICHARDSON, General Manager. Total Assets, over i < 55,000,000

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

BOSTON CHICAGO NEW YORK

BOARD OF DIRECTORS
A YBON, President.
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GRESHAM LIFE TO EXPAND CANADIAN
BUSINESS.

As noted in our last issue, Mr. Alexander Lawson,
manager of the Gresham Life Assurance Society
of London, England, is at present in Canada. The
object of his trip is to visit the important centres
with a view to the further development of the
Society’s business throughout the Dominion. In
an interview with the proprietor of THE CHRONICLE,
Mr. Lawson stated that the Gresham Life is in
Canada to stay and every effort will be put forward
by the Canadian manager, Mr. A. R. Howell, to
create a large business from the Atlantic to the
Pacific.

For many years prior to commencing active
operations in Canada, the Gresham invested large
amounts of its funds in Canadian securities, thereby
indicating in unmistakable fashion its faith in the
future of the Dominion. Among British life
offices there are probably none having a greater
claim on the Canadian insuring public. Its chair-
man, Mr. Charles A. Hanson, M.P., has many
onnections and interests in Canada, where he
lived for many years.

Mr. Lawson has been identified with the Gresham
for over a quarter of a century and has an intimate
knowledge of its business and ramifications, which
together with his genial disposition and high stand
ing as an underwriter, will ensure him a cordial
welcome by those representatives of the Gresham
with whom he comes in contact during his
present visit to Canada

The Gresham has already become popular in
Canada where its organization has been gradually
developed by Mr. Howell and we have no doubt
that its Canadian business will reach the desired
dimensions and become commensurate with the
high prestige and financial standing enjoyed by
the Society throughout the world for nearly seventy
years.

PERSONALS.

Mr. McCallum Grant, the newly-appointed
lieutenant-governor of Nova Scotia, is senior part
ner of the insurance firm of Grant, Oxley & Co., of

Halifax, and a director of the Bank of Nova Scotia
. *

*
Mr. J. W. Binnie, manager for Canada, Globe &
Rutgers, has returned from a trip to British Colum
bia. He informs us that ‘business generally in that
province is showing marked signs of improvement,
especially mining and lumber.
. . *

Mr. C. B. Gordon, of Dominion Textiles, Limited,
and one of the younger members of the Bank of
Montreal's directorate, has been elected vice-presi
dent. The office had previously remained vacant
for some time. Two new directors have also been
elected to the Bank's board—Captain Herbert
Molson (now with the 42nd Battalion), and Mr,
Harold Kennedy of Quebec

L L .

English exchanges state that Sergeant Harold
Ironmonger (London Regiment), formerly on the
London staff of the Liverpool & London & Globe,
has been awarded the Military Medal for bravery
in the field; and Second Lieutenant S. T. J. Perry,
formerly of the head office stafl of the Royal, has
received the Military Cross. Second Lieutenant R
H. Murdock, formerly of the head office staff of
the Royal, has been killed in action.

THE CHRONICLE. No. 42.

TERM INSURANCE,

The statement is made very often that Term
Insurance is not desirable from the Company's
standpoint because it does not ‘‘renew’’ satisfactor-
ily. It is apparent that an important factor in
this connection would be the manner in which
Term business was written; the amount issued on
an individual life and the rate of commission paid.

The United States Life Insurance Company
has recently examined into the renewal of Term
and Ordinary Insurance issued by it during the
past decade, and the figures show that the Term
business has renewed fully as well as business
written on any other plan.

The Company attributes this result to the fact
that it limits the amount of Term Insurance it
will carry on any one life to $5,000 (thus avoiding
speculation) and pays only a moderate rate of
commission,

Of Term Insurance issued in 1907—30 per cent.
still remains in force; we give below the figures for
succeeding years to and including ro1y4.

1908. ¢ 25 pe 1911 % .4 pe

1909.. . 30 pe 1912 s va ae andl MO

1910 s 36 pe 1913, s 60 p.c.
1914 ,.b0 pe

Vancouver admits that it needs a fire boat,
and that the harbor commission is to blame for the
lack of one. The other day it was necessary to
put two fire engines on a barge and required hours
to put out the fire in the hold in the freighter
Waimarino. Valuable time was thereby lost. The
fire damage was $27,000.—Coast Review.

ESTABLISHED 1873.

Standa:;l Bank

of CANADA

Head Office, TORONTO

124 BRANCHES THROUGHOUT THE DOMINION

EEPING

bank account
for  * houschold
expenses and
paying all bills by
cheque has many
advantages. It
shows the balance
on hand, the
amount expended,
provides receipts
for every payment
and does not re-

quire a large de-
posit to begin with

Montreal Branch: 136 ST. JAMES STREET
E. C. GREEN, Manager.
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The Trust and Loan Co.

{ OF CANADA
Caplte! Sshyeribed, $14,600,000.00
Pald-up apltal 2,920,000.00
Reserve Faads, . o 2,719,284.07

MONREY TO LOAN ON REAL ESTATE

30 St. James Street, Montreal.

| PRUDENTIAL TRH&T COMPANY

&< Royal Trust Co.

Capital Fully P;id - - sx,ooo.ooo
Reserve Fund - 1,000,020
EXECUTORS AND TRUSTEES

BOARD OF DIIWI‘OII '

Sir Vincent Meredith, Bart. President.
Sir M. Montagu Allan, C.V.0., Vice-President.

E B (umnuun

R. B. Axouvs
A. BAUMGARTEN O. R. Hosw
A. D. Baaurawairs S8in W.O. MAooOIAu
E. J. Onavssnun Bo- R. MacEAY
H. R. Drummonp snoertT MoLson
C. B. Goroow Lowo Suavaennsssy, K.O.V.0.
Hown. Bin Louss Goumw, BSin Fuspsmiox
K.CM.G. Wu.unn—'l‘nw-. LL.D.

A l IOI.‘l'. lnuu

OFFICE AND SATETY DEPOSIT VAULTS :

107 St. James St.. MONTREAL.

Ottawa, Quebee, Regi

Bn‘“cﬂss Sohn NB., Sc John's, Nfld., Tmu wicouver,

feroria, Winnipes

NEAD OFFICE | Trostee for Bondholders Safely
Tramsfer Aot & Rogheiner (ngpoglt Vault
' s‘. Jo“. Admiulstrator Reesiver Krsentor
Ligaldator Sonrdian  Assignes | rorme exeep 0
Tam— Sartellen wederate.
sT'EEt Real Bstate and lusarancs Departmen’
Tasurance of every kind ,um.x Correspondense
MONTREAL, at lowest possible rates lnvited

B. HAL. BROW N, President and Gen. Manager

PROTECTION-SAVINGS

AINVESTMENT
“3in 1" Al the threo foatures of savings, protection
and Investment are combined in the participating
endowment policios issued by The Mut ual Life of Canada.
Savings. Many who would save little or nothing under any
other system have succceded with the help of an
endowment polley In securing * the first the yusand
Investment. N0 other sccurity Is more safe than & Mutual
Lifo endowment policy, and as to profit, these
policies return from $120 to $210 for every hundred invested
in them. in addition 10 the protection afforde d
Protection, In addition to the savings and investment
features, the home of the policyholder is ab-
solutely protected throughout the endowment term for the
amount of the contract—which is therefore the best security a

man ¢

an hold

The Mutual Life Assurance Co. of Canada

WATERLOO, ONTARIO.

ASSETS

JOHN AIRD

WESTERN

Assurance Company
Incorporated in 1851

FIRE, EXPLOSION, OCEAN MARINE
AND III.AID MARINE INSURANCE

over
LOSSES paid since organization of Com-
pany . . . over
DIRECTORS

W. R. BROCK, President
W. B. MEIKLE, Vice-President and General Manager
AUGUSTUS MYERS

$4,000,000.00

$63,000,000

ROBT. BICKERDIKE, M.P. Z. A. LASH, K.C, LLD.

London Assurance
CORPORATION

OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.D. 170

CAPITAL PAID UP $2,241,375
TOTAL CASH ASSETS 22,457,415
Head Office lor Canada, + MONTREAL

i W, CIANEDY, W. B GOLLEY, Joini Managers

ALFRED COOPER GEO. A. MORROW
H. C. COX Lt. COL. FREDERIC NICHOLLS
D. B. HANNA Col. Sir HENRY PELLATT C.V.0.
JOHN HOSKIN, K.C, LLD. E. R. WOOD

HEAD OFFICE TORONTO

THE LIFE AGENTS' MANUAL

Published by The Chronicle, Montreal

17 ST. JOHN STREET, - -~

The LONDON MUTUAL FIRE

INSURANCE

Esoblished 1859

PROVINCE OF QUEBEC BRANCH
W. J. CLEARY, Provincial Manager.

COMPANY

MONTREAL
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THE INSURANCE ¢ MILLIONAIRES.”

“Its a license fee we are imposing to protect the people,”
sald Mr. Mitchell. “Besides,” added the Premier, “the
large insurance companies are millionaires and can easily
pay a small license.” “It is wonderful,” remarked Mr.
Sauve, “when the King of Poland smiles all the people
smile.”

In this excerpt from the proceedings of the Que
bec Legislature, there is an edifying disclosure of
the mind of legislators in regard to the question of
taxation upon insurance companies. To Sir Lomer
Gouin, the insurance companies appear as corpora-
tions immensely wealthy in their own right and
therefore as fit subjects for taxation, Apparently,
it has not occurred to the Premier that the companies
have liabilities as well as assets, that in the case of
life companies they are merely in the position of
trustees for their policyholders, every one of whom
is due to receive back his own with usury at a cer-
tain time or on the occurrence of a certain event;
that the fire companies’ funds are accumulated for
the express purpose of meeting heavy conflagration
losses which occur inevitably from time to time
and can only be successfully met by previous
accumulations. The idea that insurance companies
are millionaires in their own right like John D.
Rockefeller or Andrew Carnegie is merely ludicrous,
and not the less ludicrous because it is widely spread.

The Premier thinks that these alleged millionaire
organisations ‘‘can easily pay a small license.” Of
course, they can! Everybody who has ever thought
of taxing the insurance companies has said the
same thing. The accumulative result of this agree
ment in opinion is that in 1915 the fire companies
operating in Canada paid in taxation and licenses 5.83
per cent. of the balance of their premium income aiter
meeting their payments for losses. The life com
panies in the two years 1914-15 paid 1.69 per cent.
of their premiums during the same period Still
the demands go on. Hull now wants to get $50
annually out of the companies; some other town
will be shortly asking for $25—all small amounts,
of course. Quebec has long been notorious as
the province of Canada which imposes the heaviest
taxation upon insurance companies. Sir Lomer
Gouin should ask some competent authority who
really pays thesé taxes, the alleged millionaire com
panies or the poor policyholders. The reply might
surprise him.

FIRE PREVENTION IN NORTHERN ONTARIO.

It is stated that following the organisation of a
fire prevention branch of the Ontario Department
of Lands, Forests and Mines, legislation will be put
through the Ontario Legislature at its forthcoming
session dealing adequately with the matter of fire
prevention in Northern Ontario.

CANADIAN FIRE UNDERWRITERS ASSOCIATION.

The semi-annual meeting of the Canadian Fir
Underwriters Association was held at Toronto yes
terday, there being a large attendance of Montreal
visitors, in addition to the local underwriters. The
adjourned meeting of the Western Canada Fire
Underwriters Association is following on to-day.

The Insurance Company of the State of Pennsyl-
vania has received an additional Dominion license
to transact tornado insurance.

CANADIAN FIRE RECORD

Speciuny compiled by The Chronicle
FIrE AT QUEBEC

On the sth instant, a fire damaged the tannery
of A. Falardeau, Quebec. Insurance reported as

follows :—On Stock St. Paul, $1,000; Guardian,
$3,500; Globe & Rutgers, $1,500; Northern, $3,000;
Total, $9,000. On Building:—Liverpool & London

& Globe, $1,000; Royal, $1,000 Looss about £6,000

Sr. Jonn, N.B.—Two dwellings in Cranston
avenue, one owned by C. J. Wilson, and other, in
course of construction, owned by George Stevens,
destroyed November 28. Loss $6,000. Small in
surance.

WINNIPEG.—Woodbine hotel destroyed, Decem
ber 4. Loss on building, $20,000; on contents,
$25,000. Fire started in furnace room

BELLEVILLE, ONT.—James Nelson's barn de
stroved with contents, December 5. Orngm, ex
plosion of lantern.

CHAPEAU, QUE.—Mrs. D. Raym md's home de

st.oved, December 3. Four decaths. Origin, ex
|)]n‘~1<v!l of kerosene.
MONTREAL.— Tenement house Nos. 6, 7, 8 and

o William Avenue, Cote des Neiges, damaged,
November 3o

DRUMMONDVILLE, Qui.— Boiler department and
coal elevators of Aetna Powder Co. destroyed,
December 5.

DeLuI, ONT.—Sovereign Mitt & Robe Factory
il(‘\“ll)'l'wl with contents, December 1

LisTowEL, ONT.—G. Gabel's barn destroyed
with contents, December 1

Sawmill of H. Mathieu & Co., 14 Clarke Street,
damaged, November 30

TuLLAMORE, ONT.—Anglican Church rectory de
stroved, December 5 =

HaLiFax, N.S.—Pickford & Black’s building
destroyed, December 3.

PHOENIX ASSURANCE COMPANY LIMITED, OF
LONDON.

Mr. H. B. F. Bingham, superintendent of the
Life Department, Phoenix Assurance Company,
Limited, of London, England, is leaving Canada
next week for England, where he will fill an impor
tant position with the Company.. We understand
that owing to the strain thrown on the ( ompany's
staff, due to conditions arising through the war,
the Head Office have decided, in the interests of
the Company, to utilize Mr Bingham's services
in Great Britain rather than in Canada, and in the
meantime the life department here will be conducted
under the immediate supervision of the Canadian
manager, Mr. R. MacD. Paterson

Before coming to Canada, Mr. Bingham was for
many years with the “Law Life" which was ab
sorbed by the Phoenix in 1910

During his stay in Canada, Mr. Bingham has
devoted his well-known energies to the development
of the Life department of the Phoenix with remark
able success, and earned the respect and esteem of
his colleagues, the representatives of the Company,
and every one connected with him in business, to
gether with a large circle of friends, who- will all
wish him every success in the tature

The Phoenix has been operating in Canada nearly
115 years,
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current quarter, being at the rate of

on and after

Toronto, November 20th, 1916.

CANADA PERMANENT MORTGAGE CORPORATION

QUARTERLY DIVIDEND
NOTICE is hereby given that a Dividend of TWO and ONE HALF PER CENT, for the

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 SECOND DAY OF JANUARY
next, to Shareholders of record at the close of business on the Fifteenth day of December.
By order of the Board,

GEO. H. SMITH, Secretary.

Representing

THE MUTUAL LIFE

INSURANCE COMPANY
OF NEW YORK

You will make money.

The great strength, big dividends
and incomparable benefits of the “oldest
Company in America”’ mean certain success

for you.
——

FOR TERMS TO PRODUCING AGENTS, ADDRESS

George T. Dexter

2ad VICE PRESIDENT

54 Nassau Street New York, N.Y.

Atlas Assurance Co., Linited

of LONDON, ENGLAND

The Company commenced business in the REIGN
OF GEORGE 11l and the following figures
its record—

Al the Accession of Income

KING GEORGE 1IV. § 387,065
KING WILLIAM 1V. 657,115
UEEN VICTORI» 789,865 4,575,410
ING EDWARD Vvil. 3,500,670
KING G.ii'(‘)RGE V. 6,846,895 15,186,000
a at
31st DECEMBER, 1915 7,757,140 19,953,150

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

Agents wanled in unrepresented districs.
Head Office for Canada:

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

Assets:
$10,178,345.13
Policyholders:
$5,159,684.89

MONTREAL.

J. W, BINNIE, Manager

RN RONEENE

i

| s c——a

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

LLOYDS BANK LIMITED, . coust’s nnon e

L

Capital Subscribed - - . - o

THIS BANK HAS 900 OFFICES IN ENGLAND AND WALES.
Oolonial and Foreign Department: 17, Qornhill, London, E.O.

e Lanan Ausney o he WMPEmAL RANK OF SANADA

French Auxiliary: LLOYDS BANK (FRANCE) LIMITED, |

with Ofices ot PARIS, BORDEAUX, BIARRITI and HAVRE

HEAD OFFICE:

5~ £1.
3156,5621,000 |
25,043,360
18,000,000
669,793,390
282,679,485

. - - -
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BANK OF MONTREAL
ANNUAL MEETING

Sir Vincent Meredith, Bart., President, and Sir Frederick Williams-Taylor,
General Manager, Insist Strongly on Policy of Preparedness—Econ-
omy, Production and Immigration Should Be Its Priucipal
Features—67% of the Male Staff of the Bank of Military
Age Have Enlisted for Overseas Service.

The Ninety-ninth annual meeting cf the Bank of Mont- | There has been no lack of employment, wages have risen,
real was held at the Head Office of the Bank at Montreal | money has been circulated freely, returning to the Banks
on Monday, December 4th, The add-‘esses submitted by | in the form of increased deposits, and for the time being,
Sir Vincent Meredith, Bart., President, and Sir Frederick | at least, prosperity has prevailed, despite the displacement
WillamsTaylor, General Manager, dealt especially with | of labour by the war,
the policy of preparedness it is argent the Domdnion In the United States, also as a result of the war, there is
ghould adopt in order to be ready for the period of read an activity in business uné xampled in its history. The
justment that must necessarily come at the close of the | shipments of gold to that country in payment of munitions,
war. The principal features of the poliey ghould be | grain and other commodities have reached a -<um in
Economy, Production and Immigration. excess of $700,000,000 since the outbreak of the war. This

Attention was also drawn to the temporary character of | huge inflow of the precious metal, together with the fact
the present industrial activities in Canada and the neces- | that under the new Federal Reserve Act the proportion of
sity of recognizing same. Confidence Wwas expreased in | reserves required to be carried by the Banks has been
Canada’s ability to solve the problems that might present | reduced, is causing concern o many financial men, who
themselves. Special reference was made to the large num- | fear that it will bring about a period of inflation to be fol-
ber of the staff of the Bank now serving with the Colors | lowed by @ serious financial reaction

and the illustrious record they had made At present these conditions are serving a useful purpose
to the Allied Countries by causing a plethora of money,
THE PRESIDENT'S ADDRESS. thereby enabling them to borrow al comparatively rea-

sonable rates of interest. If the United States market will
Sir Vincent Meredith, Bart, president, in his address to continue to look with favour on further Allied loans, any

shareholders, said:— menace to the financial situation to that extent will be
I hoped when I last had the pleasure of addressing you | removed. .
that before this Annual Meeting the end of the cruel and The recent action of the Federal Reserve Board in

devastating war which has convulsed Europe would be, it | counselling caution in the investment of American Bank
not reached, at least within measurable distance In this | funds in Treasury Bills of Entente Power it is thought
expectation we have been disappointed. No one can yet fix | may be intended as a warning to imprudent or inexperienc
the day of its termination, but T am sure I express your | ed bankers. It is hoped, however, that it will not bring
feelings when 1 say we hold an unshaken confidence of the | about a diminution in Allled borrowings in the United

ultimate victory of Britain and her Allles, States, with the possibility of a check in the volume of
Canada, inspired by a deep-rooted loyalty to the Empire, | trade with Europe,
has given and is still prepared to give freely her gallant | The Allled loans so far issued in New York aggregate

youth and monetary means to the great cause, upon the | §1,685,000,000, of which sum Great Britain has borrowed
success of which her liberties and national existence so | $860,000,000, France $570,000,000, Russia $130,000,000, and

greatly depend. Italy $26,000,000
The year has again been one of considerable anxiety to
all those engaged in financial affairs. Our profits have BUSINESS CONDITIONS IN CANADA,

been curtailed by payments of Government taxes at home
and abroad, while earnings on loans in Canada have been
affected by reduced borrowings on the part of our custom
ers. It is not, however, an unfavourable feature that the
prosperity of large manufacturing industries and business

As the result of the phenomenal crop of a year 0go,
coupled with vast expenditures by the Allled Governments
in this country for munitions and by our own Government
for requirements in connection with the war, high wages are

in general, has produced a curtailment of bank loans and being paid for all classes of labour, and trade conditions
converted borrowers into depositors. The low rates of | at the moment in Canada are buoyant in nearly all lines of
{nterest on that portion of our reserves carried in New business. The few exceptions will, generally speaking, be
York have also been a contributing factor to diminished found in industries concerned with the production and sale
earnings compared with those antecedent to the war But | of luxuries

despite these disabilities, we have been able, after making Owing to unusual adverse climatic conditions and
what we believe to be full provision for bad and doubtful decreased acreage, the yleld of wheat this season will prob-
debts, to pay our usual dividends with the customary bonus ably not exceed in quantity in the North West one-half of
and to carry a balance to credit of Profit and Loss Account last year's bountiful crop, and will fall somewhat below the
1 trust, therefore, that under the circumstances you Wwill average in the oller provinces; but the [armers will be

conside: the results of the banking year satisfactory. largely compensated for the diminished yield by the high
prices being paid for grain and all other farm products

RBLATIONS OF UNITED STATES AND ALLIED Kstimates this season are, as Is usual, conflicting, but those
. believed to be most rellable give a wheat crop for the
COUNTRIES. three North West Provinces of 160,000,000 to 176,000,000

The wide ramifications of the business of the Bank make bushels, and for all Canada 185,000,000 to 200,000,000 bush-
us necessarily deaply concerned with commercial condi- | els, and it Is not improbable it may exceed these figures,
tions in other co;lntﬂel In Great Britain, general \r.de‘. Were it not for the fact that our shipment of grain to
has been spurred to great activity by the war's demands. i (Continued on p. 1187)
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Great Britain will probably be curtalled b a shortage of
ocean tonnage, the results might be lookea upon as not
unfavourable on the whole,

In this conneetion, 1 may add that the past season has
been very propitious for the dairy trade, the production
of cheese and butter exceeding all previous records and
marketed at unprecedentedly high prices.

The sudden reversal in the position of Canada from a
debtor to a creditor nation, as respects foreign trade, has
been very remarkable. In the seven months of the fiscal
year to October 31st the excess of imports over domestic
exports of merchandise was, as recently as 1913, no less
than $145,000,000 and in the lke period of 1914 the
adverse balance of trade amounted to $60,000,000. Then
the gap began rapidly to close. The production of muni-
tions of war of every description, together with the
bountiful harvest of last year, carried the exports to an
unprecedentedly high figure. In the seven months to Octo-
ber 31st, 1915, the value of domestic exports exceeded
imports by $73,300,000 and in the corresponding perivd of
this year the excess of exports over imports has reached
the large sum of $160,000,000,

Nor has this reversal of the balance of trade been
accomplished by contraction of imports; in the present
year the value of imports has outetripped all previous
records. The change has been effected entirely by ship-
ments abroad of the huge crop of 1915, and the large out-
put f war supplies, the export of agricultural produots in
the s ven months period to October 31st having risen from
$75,7.00,000 in 1914, to $233,500,000.

Lc is scarcely necessary to add that this striking change

in fore'gn trade balance has greatly ameliorated the finan-
clal situaion and is at once a cause and reflex of the
existing commereial activities of the country.

SUCCESS OF DOMESTIC LOANS.

In a little more than a year, Canada has fssued two
Domestic Loans amounting to $200,000,000, and the Cana-
dian Government has borrowed in New York, $95,000,000
The success of our internal loans is a matter of pride and
congratulation. It is due largely to the spirit of loyalty of
our people and a determination to do all within them to
bring ihe war to an early and successful conclusion,

So far, a depletion of Bank deposits in consequence of
these contributions has not taken place; in fact, they show
month by month a gratifying increase, It must not be
forgotten, however, that these increases are only partially
due to the savings of our people. They may be accounted
tor to a very considerable extent by the husbanding of
resources by our large corporations, a prudent and wise
precaution in view of the uncertain conditions which now
prevail and will continue to exist during the continuance
of the war.

The Minister of Finance, to whom the country owes
much for his wise and farseeing administration of our
financial affairs, will doubtless keep in view these condi-
tions when making further calls on our resources, which
of necessity he must do from time to time.

The net debt of Canada on October 31st last was $696,-
000,000, an increase within the year of upwards of $200,-
000,000. The war expenditure has now reached $23,000,000
a month and is increasing. Ere long the public debt of
Canada will reach a billion dollars and involve an interest
charge of not less than $45,000,000 annually. While it is
true that through adventitious circumstances publie
revenue has increased during the last year or two, no
dependence can be placed on the continuance of this buoy-
ancy, so that we will have to face a heavy Interest charge
on account of public debt, and a resulting taxation,

It is obvious, therefore, that if Canada is to escape the
disability of being made a dear country to live in, the
strictest economy in Government expenditures will have to
be practised and all demands for public aid involving new
burdens be held severly in check,

The high cost of living is again causing much concern
among nwny. The change from suburban to city life,
owing to its many attractions, has been in process for
gome years, with a corresponding decline in production
and in increased demand for el commodities. This eir
cumstance, with the enormous demands of all countries
for the products of the farm and fleld, has been contributory

causes, if they are not wholly responsible, for the high and
increasing prices of all necessities. The improved con-
ditions under which farm labour is now carried on, by
reason of the facilities given by rural mails and the less
arduous means of communication, have ameliorated many
of the former hardships of farm life and a movement back
to the land may be hoped for. But so long as the war
lasts and the men who have been withdrawn from pro-
ductive occupations are engaged in fighting our battles, I
fear we can look for little relief from the acute conditions
which now confront us.

POLICY CANADA SHOULD FOLLOW.

There are three objects to which every effort must be
bent:

Keonomy—that we may be enabled to provide the
Government with funds to do our part to win the war and
to make provision for taxes which we shall undoubtedly be
called upon to pay.

Production—that we may increase our exports and fur-
nish more plentifully our home markets; and above all

Immigration— (which will bring about increased produc-
tion so necessary to our well-being) to be promoted at all
times and under all circumstances, more particularly of
gettlers who seek the land.

The Railway situation in Canada has been A matter of
gome anxiety to those connected with financial affairs,
The Dominion Government has, as you are aware, appoint-
ed a Commission of capable and experienced men to thor-
oughly investigate the situation in respect of the newer
transcontinental rallways, and while 1 cannot, of course,
anticipate the findings and recommendations of this Com-
mission, I may be allowed to express the hope that
neither Government ownership nor Government operation
will ensue, either of which, I am convinced, would prove
detrimental to the best interest of Canada

And now, as my remarks draw to a close, I am tempted,
contrary to my usual practice and unrestrained by the old
adage “Never prophesy unless you know,” to look into the
future. The thoughts of many men are turned towards
the problems that will confront us after the war, Govern-
ment Commissions are dealing with them; the press
devotes much space to their discussion; international con-
ferences have met, but our first, obvious and imperative
duty 1s to WIN THE WAR.

When that is done, new conditions will unquestionably
supervene. It seems probable that for some months to
come, orders for munitions and war supplies will continue
to keep our industrial plants actively employed.

OUTLOOK FOR POST BELLUM PERIOD.

A temporary check in business generally may be looked
tor when peace is in sight, but I do not anticipate that any
lengthened cessation of our commercial and industrial
activities will immediately ensue. The period of recon-
struction will probably not be accomplished for several
months, and during this time Europe should provide a mar-
ket for all we can produce, and new markets, perhaps, will
be opened to us which we have never yet been able to
reach.

These countries, however, will be “beating their swords
into plough-shares,” straining their energles to the conver-
sion of munition plants into factories for the production of
goods for both home and forelgn trade in the effort to
regain their former markets, to liquidate forelgn debts and
to recover the gold of which by necessity they may have
been temporarily deprived.

When this rehabilitation has been effected, we in Canada
must be prepared to meet in our own markets the keen
competition of foreign goods. To cope, successfully with
this competition, expenditures on capital account should
be avoided as far as possible, and resources conserved.
Efficiency, efficlency, efficiency must be our watchword, con-
joined with economy in all walks of life,

With regard to immigration, 1 do not share the optimis-
tie views of many of our friends as to the immediate out-
look. That in time we will receive a large influx of new
gettlers there is no doubt, but for a period we shall be at
a disadvantage owing 'o a deficiency of tonnage to carry
them to our shores frcm Europe, and it is not improbable

(Continued on p. 1189)
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that Continental nations will, for the purpose of self-pre-
servation, place an embargo on all emigration, Great
Britain, for similar reasons, though she may not take such
drastic measures in regard to her daughter nations, will
no doubt discourage intending emigrants from leaving her
shores. This 1 say without for a moment meaning that
efforts to secure immigration should be in any way relaxed.

Canada is bearing up magnificently under the strain of
this world-wide war, and her sacrifices will be amply repaid
by the engendering of & spirit of self-reliance, and she will
emerge, a comparatively little known country, to take her
rightful position in the affaire of the nations,

The future, as 1 have said, is beset with new problems
and is not entirely free from financial anxieties, but by a
young people possessing great national spirit, a territorial
Empire and unrivalled natural resources, the future can
be looked forward to with hope and confidence.

THE GENERAL MANAGER'S ADDRESS.

Sir Frederick Willlams-Taylor, the General Manager of
the Bank, then made his annual address, as follows:—

Gentlemen:—In this the twenty-ninth month of the war,
it is my duty to present for your approval the ninety-ninth
annual statement of the Bank of Montreal,

Also it is my combined duty and privilege to explain the
chief changes in the balance sheet now before you. First,
however, let me comment briefly upon the factors that
bear most importantly upon the future course of our
affairs and that have influenced our banking position in
the year under review,

The outstanding business feature in Canada is an In-
dustrial condition mere abnormal in gharacter than ever
before in the history of this Bank, or of this country.

The same statement applies in a greater or lesser
degree to several belligerent and neutral countries, but
in Canada economic conditions as well are in an unnatural
state. This is partly due to the war, also a result of sus
pended immigration and of a lengthy period of an extra-
vagance of which we are now feeling the cumulative effect

Canada sold her record crop of last year at high prices,
as in the years of the American Civil War, while this year
we are disposing of a moderate orop at such steadily
mounting prices that we again reap a golden harvest about
equal in amount to that of 1915. The total value of last
yeer's crop was $799,000,000.

Our mu h criticized adverse trade balance has disappear-
ed as though by magic, and our exports are now vastly in
excess of our imports,

1914 1916 1916,
Exports for year ended
31st Oct.. . . $4569,800,000 $560,600,000 $1,172,700,000
Imports for year ended

31st Oeot. . . . 514,600,000

421,700,000 716,900,000

Total trade for year

ended 1st Oct. . $973,900,000 $972,200,000 $1,889,600,000

Many of our great industries have converted big floating
debts, a cause of anxiety, into cash surpluses. As a natu-
ral outcome, our stock markets are booming. Not only is
unemployment unknown, but unskilled labour commands
wages two and a half times greater than the pay of our
volunteer citizen soldiers, who so splendidly risk their
lives for their country, while men engaged in “factory plece
work” can earn as much as a college professor. It s,
therefore, not surprising that the unanalytical minded, or
those preoccupied with their own affairs, or those who have
not contributed in flesh and blood to the Cause, should
complacently say “Times are good.”

Among those who do not join in this refrain are the
men and women of the salaried class and those with small
fixed incomes. These have been hard hit by war prices
and are indeed finding it dificult to make both ends meet.

The present buoyant industrial conditions are obviously
the direct outcome of a steadlly increasing demand by the
Allies for food, clothing and other munitions of war at
rapidly rising prices, ylelding large profits to the producers

Payment for these war exports and for our surplus erops,
coupled with loans of $275,000,000 effected in New York
since the outbreak of hostilities, have brought money into
the country at a rate not only unprecedented, even in the

S

days of our heavy borrowing in London, but so undreamed
of that we can advantageously ponder on what might have
been our condition had there been no war.

An American authority has said “The war has saved the
United States from a great industrial and financial

jcalamity.”

In many respects conditions in Canada are comparable
with those in the United States. In two notable respects
they differ. Our neighbours across the border are adding
to their wealth at a pace without precedent in history, but,

‘unlike the Dominion, unpenalized by increasing national

debt and loss of human life.
CANADA'S CONTRIBUTION.

There is another side to this picture on which it is not
well to dwell unduly, but which should be kept clearly
before us. Post bellum conditions will surely welgh upon
ué more heavily or less heavily in proportion to our present
indifference or our foresight, and in direct ratio to the
steps we take to provide for inevitable problems and difi
culties. Our agricultural production brings not only
prosperity but stability; apart therefrom, though the ocost
of these alleged good times will not fall equally wupon
individuals, Canada as a whole will pay, and is paying
already, in hard cash, reflected in a formidable national
debt and in a great public debt per capita, We are also
paying in that most priceless of all treasures, the blood of
the manhood of our country. So far the cost to us of the
war 18 14,000 lives plus 45,000 casualties, and in money
4354,000,000

The transient nature of our increased exporis alone is
a simple index to a situation that commands the attention
of all thinking people

These views may not be acceptable to all, but they are
common sense and based upon arithmetical facts, To be
forewarned is to be forearmed

These are the main factors that have influenced and will
influence the banking position the movement in deposits
and loans and the safety of both. Therefore, in my
opinion, the business of this Bank should be condueted with
such views plainly before us until the situation clears,

There are two obvious means of lightening Canada’s
coming burden, viz., thrift and immigration. The two are
closely allied, for only by practising national and personal
economy or thrift can we reduce our high cost of Hving—
that most effective barrier to immigration. Upon Iimmi-
gration we mainly depend for the fuller dev elopment of our
unsurpassed natural resources

Thrift is overdue but can be started forthwith; immigra-
tion must wait, but should follow in natural sequence, I
have no words at my command with which to adequately
urge the necessity of an organized and an individual effort
to promote thrift.

The timely and eloquent “Call to Action” of our Minister
of Trade and Commerce commands attention, I am not
sure that it should not be preceded by a “Call to Reason,”
in order that the importance of the problems of the situa-
tion be impressed upon those who are living in, let us say,
the paradise of the unwise

Sane optimism and self-confidence ar2 admirable national
qualities and should be the order of the day. There is &
point where optimism loses its value and the danger of
over-confidence begins, That is the point for nations to
avold.

To sum up, we are going to win the just war we are
waging, we are bound to win the war, but let us emerge
from it unexhausted, in order that the victory over our
enemies may be perpetuated and recurrence of such In-
sensate destruction rendered impracticable

With the advent of peace will come relief to our Empire,
but to financial and trade conditions peace will bring &
necessity for sudden readjustment that in Canada, as else
where, must tax every resource to the utmost. I am
satised that our Banks stand prepared to meet these new
conditions with the adaptability and strength that have
made them the bulwark of the Canacian financial situation.

LONDON.

Throughout the year under review, the trend of money
rates in London has been steadlly upwards, and, therefore,

(Continued on p. 1181)
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notwithstanding heavy income tax, the substantial reserves
we carry at that reserve point have been employed with
profit to ourselves, also with advantage to the Empire, as
the chief securities in which we deal, either by way of
loan or purchase, are British Government securities.

It is not out of place to mention here that this Bank is

among the important and appreciated lenders of short
money in the London market, and though it is not for us
to take praise for this, yet the fact is not to be lost sight of
when weighing Canada's assistance to the Empire in this
War.
In this donnection I may say that as a borrowing centre
London remains closed to the Dominions except for such
loans as our Government effect from the Imperial Govern-
ment for war purposes. On the other hand, some of our
Provinelal Governments and several municipalities have
re-purchased largely their outstanding long-dated London
loans and refunded them in New York, thus helping the
sterling exchange situation. The obligant also has profited
through reduction in capital debt.

The help that can in this way be rendered to Great Bri-
tain in maintaining the value of the pound sterling is in
iteelf suficient reason why all our public bodies with loans
afloat in London should give this matter their loyal and
early attention,

UNITED STATES.

With the exception of one brief season, both call and
time money in New York have remained abundant and
therefore cheap.

The call rate averaged 2.30 per cent. throughout the year,
as compared with 2.39 per cent. the preceding year. It will
be obvious to you that it is not very profitable to lend
money at such rates, but our policy remains unchanged of
carrying important reserves in New York, no matter what
the earning power may be,

During the Bank's year, Canada borrowed in New York
by way of public loans $153,000,000. This sum includes the
Dominion Government loan of $75,000,000, borrowed
naturally on terms dictated by the lender, terms that
should have been better but might have been worse had
our credit not stood so high. Of the latter sum $25,000,000
was for refunding purposes,

In the previous year Canada borrowed
about $142,000,000 and in 1914, $25,000,000,

The interest on Canada’s indebtedness abroad—malaly to
(ireat Britain and the United States—now amounts to
about $176,000,000 a year,

It is worthy of special mention that since August, 1914,
New York has loaned no less than $2,000,000,000 to foreign
countries, thus establishing itself in an important position
among the great loaning centres of the world.

in New York

BRITISH FIRE COMPANIES' RECORD,

Statistics compiled by the Manchester Policy-
holder of the 1915 results of business of sixty-eight
British fire insurance companies show a premium
income of £30,222,002 and an underwriting surplus
after payment of losses and expenses of £3,8¢8,118,

equal to 12,7 per cent. This compares with a
surplus of 5.6 per cent. in 1914. The tariff
offices show a combined loss ratio of 50.1

per cent. and an expense ratio of 37.0 per cent.
while the non-tariffi companies’ loss ratio is §51.9 per
cent., and expense ratio 37.2 per cent. This, re-
marks the Policyholder, looks as though the non-
tariff companies surviving the struggle of the last
ten years are putting their business on a sounder
footing. But although this may be generally true,
further retirements from this group are extremely
probable. The 1915 premium income of the tariff
companies was £28,783,042, and of the non-tariff
companies, £1,438,960.

PROFITS

As for our Profits during the past year, I have little to
add beyond what I have mentioned already, except to say
that a8 usual the profits shown are actual net earnings,
after making full allowance for doubtful debts and for the
annual losses that seem inseparable from the business of
banking.

DEPOSITS.

Our own total deposits have increased $63,000,000 during
the year and are $102,000,000 greater than in 1914, the
figures being:—
31st October, 1914 .
31st Ootober, 1915 .. .11+ $236,000,000
31st October, 1916 .. VRIS - ae ae w2V

The increase in our savings deposits has been satisfac-
tory.

.. $197,200,000

QUICK ASSETS
The ratio of our quick assets to liabilities has increased
to 76 per cent. from 64 per cent. a year ago and 656 per cent.
the preceding year. This increased percentage is sound
and wise in our opinion, owing to the fact that we ocarry
large deposits of a special character

BANK'S RECORD IN OVERSEAS SERVICE

Sir Frederick Willlams-Taylor, in concluding, referred
to the number of the staff of the Bank that had enlisted for
overseas service, saying

“As for the Bank of Montreal Contingent with the Colors,
1 have no words sufficiently eloguent wherewith to fully
express our pride in thelr achievements, our grief in their
losses. Forty-eight per cent, of our total male staff, or 67
per cent, of those of military age, have enlisted, 51 of our
best have been killed, and 107 are wounded, missing or
prisoners of war. Several of our men have been decorated
by the King for conspicuous valour, and the whole Con-
tingent is illustrious.”

ELBRCTION OF

DIRECTORS AND OFFICERS

The vacanoles on the Board of Directors wer: filled by the
appointment of Captain Herbert Molson of Montreal, and
Mr. Harold Kennedy, of Quebec, the new Lioard of Direc-
tors being as follows e

D. Forbes Angus, R. B, Angus, A. Baumgarten, H. R.
Drummond, C. B. Gordon, E. B, Greenshields, C. R. Hosmer,
Harold Kennedy, Sir Willlam Macdonald, Hon Robt.
Mackay, Wm, McMaster, Sir Vincent Meredith, Bart., Capt
Herbert Molson and Lord Shaughnessy, K.C.V.0.

The meeting then terminated

At a subsequent meeting of the Directors, Sir Vincent
Meredith, Bart., was re-elected President, and Mr. C. B.
Gordon was elected to the office of Vice-President,

REASONS FOR UNNECESSARY FIRES,

An official of two Boston mutual fire companies
organised with the chief object of insuring Jewish
property, says that go per cent. of all the fires
that have come under his observation have been
of a suspicious nature, He attributes them to
business difficulties, typical sociability, religious
customs and strict clannishness. “'Typical sociabil-
ity” is explained as the relation of exploits of a
dollar-catching character to others of the same race.
The greatest number of fires occur, according to
this observer, in the two months prior to Passover,
this method being used to raise holiday funds. An
arson investigation in Boston lately has resulted in
some fifty arrests of Hebrews and Italians,

The Royal Arcanum is putting its higher rates
in force and is simultaneously having the experience
of membership losses, customary with fraternals
engaged in getting themselves on their feet.
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" THE BRITISH AMERICA
ASSURANGE  COMPANY

Incerperated 183,

FIRE, HAIL, OCEAN MARINE
AND INLAND MARINE INSURANCE

HEAD OFFICE : TORONTO

Old Reliable Progressive
Assels over - - $2,500,000.00
Losses paid since organization

$39,000,000.00
" DIRECTORS:
W. R. BROCK, President.
W. B. MEIKLE, Vice-President

over - -

—

Ainp | % A. Lasw, KO, LL.D.
‘:s:-:e Bickenoixs, M.P | Gmo A. Mormow
Avrnsp Ooorse | Avevsrus Myras
. O, Oox Lx. Cou. Freommic Nionorrs
Jouw Hosxin, KO, LL.D | Cor. Bin Hewny Parrarr
D. B. Hawna ) ER Yooo.

W B MEINLE, E. F. GARROW,
General Mansder Secvetary

THOMAS F. DOBBIN, Reident Manager
MONTREAL

| NORWICH UNION

FIRE INSURANCE

SOCIETY, Limited

D

INSURANCE AGAINST

Fire, Accident and Sickness
Employers’ Liability

Automobile, Plate Glass

Agents wanted for the Accident Branch.

Head Office for Canada TORONTO
Nead Offies for Provinee of Guebes, MONTREAL

JOHN MacEWEN., Superintendent for Quebec

—_——eee
OPPORTUNITIES
in Life Insurance are many.
FOR AN AGENCY, ADDRESS
GRESHAM LIFE ASSURANCE SOCIETY, LTD.

Established 1848 Funde $50,000,000
GRESHAM BUILDING - - = MONTREAL

THE CHRONICLE - MONTREAL

————— S

The LIFE AGENTS MANUAL “ ‘

THE CHRONICLE

| Pheenix AssuranceCo. 1+

MoONTREAL, DECEMBER 8, 1916

First British lusurance Company Established in Canada

A.D. 1804

OF LONDON, ENGLAND, (Founded 1782)

FIRE LIFE

AL RESOURGCES, over - - $84,000,000.00
474,000,000.00

Investments in Canada, for security
of Canadian policyholders oaly, exceed 3,000,000.00

AGENTS WANTED IN BOTH BRANCHES. Apply te

R. MacD. Paterson
J. B. Paterson, | managers.

100 St. Francois Xavier St. - Montreal

Established 1864,

New York Underwriters

Agency.
A. & J. H. STODDART 2taistenen
100 William Street, NEW YORK

PROVINCIAL AGENTS.

Mureny, Love, Hasivron Jomn Wu. Morsow
& Basoom

& Rosmnr Y.
Toronto, Ont. on! Que
Osvan, Hammonp & Nanrtow, wirs & OALKIN
Winnipeg, Man. 8t. John, N.B.
Avramp J. Bure & Co. Arnn & Sows, Lo,
Halifax, N.8. 8t. Johns, Nfid.

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

|
|

L'UNION
FIRE INSURANCE COMPARY, Limited

Head Office : PARIS, France.
Established 1828
Capital fully subscribed $ 2,000,000.00
Net Premiums in 1913 . 5,561,441.00
Total Losses paid to 31st Dec., 1913 90,120,000.00
Canadian Branch:
LEWIS BUILDING, 17 ST. JOHN STREET, MONTREAL

Manager lor Canada :
MAURICE FERRAND,

FOUNDED A.D. 1819

THE GENERAL FIRE INSURANCE COMPANRY
OF PARIS, FRANCE

SURPLUS TO POLICY-HOLDERS, $5,824,800

THOMAS F. DOBBIN, Menge for Conade.
EDMUND FOSTER, Supwintendent o Agencie,

LEWIS BUILDING, ST. JOHN ST., MONTREAL
Appli for A 1 invited
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SENIOR NEW ENGLAND MUTUALS WRITING
UNSPRINKLERED LINES,

The senior New England mutuals are wandering
far from their old standards, in their ambition for
increased business and under the stress of competi-
tion. In addition to writing many classes which
formerly they would not touch it is known that
they are now including larger amounts of unsprink-
lered business in their lines, and in some cases are
writing large plants with no sprinklers whatever.
At Hamilton, Ont., the senior mutuals are carrying
the insurance on the Canadian branch of a large
American manufacturing corporation, wich values
of about a million dollars and insurance of about
75 per cent. of the value. There is not a sprinkler
in the entire plant. The majority of the buildings
are of reinforced concrete and some of them are
three and four stories high. Several of these stories
are filled with lumber in various stages of manufac-
ture, and among the occupancies are foundries,
machine shops, finishing, peinting, etc. About
$100,000 of the line is non-ficeproof, including a
frame foundry and a considerable supply of lumber
stored in the open. It is understood that the
senior mutuals carry this risk, although not sprink-
lered, because they have the American line of the
same company, which is largely sprinklered. A
large loss may occur at any time on these unsprink
lered properties, and if the members of the mutuals
realized their liability it would be quite as much a
shock to some of them as was the discovery of the
conflagration hazard to which they were subjected,
as shown them by the Salem conflagration.—Insur
ance Press.

EXPANDING POWER INSURANCE.

In a paper read by Mr. Charles S. Blake, vice-
president and secretary Hartford Steam Boiler
Inspection & Insurance Company, before the In-
ternational Association of Casualty & Surety Under-
writers, the opinion was expressed that it was worth
while to take up a line of insurance covering hazards
in the operation of hydro-electric power, gas engine
power and control station plants, an inspection
service being furnished and insurance provided
covering the hazards found to exist in the opera-
tion of those powers. This would be on mechani-
cal lines and kindred to steam boiler insurance,
Some of the Canadian companies are now insuring
against engine breakage which was tried a few years
ago in the United States but abandoned.

| THE MONTREAL CITY and
DISTRICT SAVINGS BANK

i NOTICE is hereby given that a Dividend
| of Two Dollars per Share on the Capital
Stoek of this institution has been declared
and will be payable at its Head Office, in this
City, on and after Tuesday, the 2nod of
J January next, to Shareholder: of record at the Il
F close of business on the 15th of December next,
at 3 p.m.
lly order of the Board, g
A. P. LESPERANCE, Manager.

Mentreal, Nocember 28th, 1916,

—

THE NOVEMBER FIRE LOSS.

The losses by fire in the United States and Can-
ada during the month of November, as compiled
from the records of the New York Journal of Com-
merce, aggregated $19,898,450, which, while over
two million dollars more than the figures for Oc
tober, is about a million and a quarter less than for
November of last year, when the record was $21,
204,850. The losses for the eleven months of 1916
reach a total of $209,379,670, as compared with
$161,959,100 for the same months last year, an
increase of over forty-eight million dollars. The
following table gives a comparison of the fire losses
for the first eleven months of 1916 with those of
1915 together with the losses for the balance of
those years:

1916. 1916.
January .. .. .. .... .. .. ..3$20,080,600 $21,423,360
DUIPEIEY. oo o6 o5 .05 50 6o, vs oo SBDOLIN0 24,770,770
B 45 s is 0. se asiian s DRTIRAN0 38,680,260
T RSN " .. 18,180,350 12,681,060
T A eien we on on 25A9R400 15,973,600
S = B e .. 10,898,950 12,247,600
July .. i bl 9,006,800 23,013,800
August .. .. . v v o« 10,067,100 10,745,000
September .. .. .. v owe oo 14,823,600 12,244,626
OUEE s o4 ot 4 s se se ss SOULDDD 17,701,376
November . . 21,204,850 19,898,450

.. $161,959,100
20,877,100

Total 11 mos $209,379,670
December PR oo

There were no less than 281 fires during Novem
ber this year, each causing an estimated property
damage of $10,000 or over. This compares with
232 Such fires in October, 236 in September and
202 in August

It is certain now, says the Journal of Commerce
in commenting upon these figures, that 1916 will
be a bad year fire-insurancewise, no matter how
light the December loss record may be. The fire
insurance outlook is decidedly poor, especially in
the Southern states, several of which have continu-
ously bad records without a single ray of improve-
ment manifested.

WANTED
By a well established Fire Insurance firm
in Montreal, a GENERAL AGENCY for the
" Province of Quebec. Address,
Fire Agency,
¢/0 The Chronicle,
MONTREAL

WANTED
INSPECTOR for the Province of Quebec,
by a Fire Insurance Co. Apply to
L F.P,
clo The Chronicle,
MONTREAL.
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SUCCESS AND PROGRESS |

These are two outstanding features of the history of the North American Life
over the past 30 years.

Yeoar Income Payments to Policyholders Assots Assurance in Force

North 1885 $ m.«;n 8::.218 $343,746 $ 4,849,287
" : 1895 581,478 105,712 2,300,518 15,779,385
Am—"”~‘a.'1'l'f' 1905 1,660,064 538,827 6,968,014 37,580,047
1915 2,749,951 1,386,025 15,716,889 56,245,318

Sold

This is a rapidly growing institution and offers an attractive opportunity for a
live agent.

NORTH AMERICAN LIFE ASSURANCE COMPANY

SOLID AS THE CONTINENT."
HEAD OFFICE - - - TORONTO

—————————————————

PROSPEROUS AND PROGRESSIVE

Up-to-date business methods, backed by an unbroken record of fair-dealing
with its policy-holders, have achieved for the Sun Life of Canada a
phenomenal growth.

More than 166,000 of its policies are now in force for assurance totalling
over $265,000,000—much the largest amount i N
carried by any Canadian Life Company. %&%ﬁ&m

HEAD OFFICE>MONTREAL

t;:_'—:‘::_'r._:_:_::_.,_;__:,;:,_’;:;' —_— :__‘:’,____;_';‘;:_‘__;’_’_::.f;:;; —— - ——————

LONDON & LANCASHIRE LIFE | || T'he Manufacturers Life

AND GENERAL ASSURANCE ASSOCIATION,
of LONDON, ENGLAND A SQlendid Canadian Old Line
Life Insurance Company

Estapuisuedp 1IN Canapa, 1863

ASSETS EXCEED $22,000,000
DIRECTORS FOR CANADA Assets, 320.744-678.34

Good lor Agents. Attractive for Policyholders.

& § Dawe Eea B P Eeo Eeq Insurance in Force, $83,746,172.00
Manager for Canada: ALEX. BISSETT da E——
BRANCHES THROUGHOUT THE DOMINION Head Office:
HEAD OFFICE FOR CANADA:
LONDON AND LANCASHIRE LIFE BUILDING, TORONTO ~ =~ =~ CANADA

164 ST. JAMES STREET, MONTREAL, P.Q. -

| METROPOLITAN LIFE
GENERAL ACCIDENT INSURANCE COMPANY OF NEW YORK

ASSURANCE COMPANY OF CANADA

Head ()ﬂi(c TORONTO Insurance in force in Canada Dec. 31, 1915 $169,464,449
IN0. 3. DUIA.NCI:. ottt (Ordinary, $79,615,676; Industrial, $89,848,773)
___________ Paid policyholders in Canada during 1915 . . $2,074,692

Ovum.ﬂwn-m&ldbycm

STEAM BOILER FLY WHEEL AUTOMOBILE o a
ACCIDENT and SICKNESS (Monthly and yearly premium This company has over 1060 employees in Canada.
paymend) . s . . . 4
For the exclusi of its Canadi it
LIABILITY o g g g o pollabblony
:{‘:}.‘;“‘5 %ﬂa‘;’.‘i‘ Trustees, in registered Canadian Bonds and Mortgages, over
PUBLIC MUNICIPAL $21,000,000.
""““.A,_'BE.E!_SE f':d_l.):‘icm’rs In 1915 the Company increased its holdings in Canadian
Moxtreal Representalives securities by over $6,800,000.
ROLLAND, LRLMA? uUl.Y‘\'fH. ‘”‘.‘S(. i‘;-l:i. Street.
A B RAE. o s Building. » .
|_ Enquirtes respectfully soeticd Information and rates gladly gisen. nm Ofﬁ“ 1 ““l”l A'C.' “" York clt,

e
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ONTARIO INSURANCE PROBE.

Mr. Mark Irish continued his evidence at a fur-
ther sitting ‘of the Ontario Insurance Commission
this week

“I think any association should be obliged to
quote a rate on any proposition put up to them.”
said Mr. Irish.

“In England,” said Mr. Justice Masten, “I am
told you can get a company to give a rate on any
proposition. That is not the case here?"”

“No.”

““Have you come across cases where the company
was unwilling to write policies not covered by the
rules of the C. F. U. A.?”

‘“Yes."

“It is suggested that owners of dwelling houses
are paying an inequitable rate, paying insurance
that should be paid by manufacturers. The manu-
facturers are therefore paying too little,” said the
Commissioner,

“Insurance means that the fortunate pay for the
unfortunate,” replied Mr. Irish.

“But what about different classes?”’

“One year one may be hit hard. The next year
the other may be hit hard. I have no specific
suggestion to give."” My statement is that the
rates are not in the best interests of the assured
and of the business itself. The proposition is most
unfair. Throw off restrictions and let competi
tion do its werk."”

“Let the public look after itself?” asked the
Commissioner,

“Yes."

“And the devil take the hindmost?"

‘“And the devil take the broker,” was the rejoinder
of Mr. Irish.

5\”MZE?!H!!‘h!lmvmmnmnnumummnmmmmmndllllli..

Do you know that the cost of your
two or three cigars—say a quarter a
day---will maintain about $4,000 of
life assurance for a man between 25
and 30?

You can afford to smoke, sure! But you
can also afford an Imperial Life Policy to
provide for your wife and little ones should
death call you suddenly. For particulars
write to

THE IMPERIAL LIFE
Assurance Company of Canada

ZEPPELIN RAIDS AND FIRE INSURANCE.

A recent case in the English courts, following the
destruction of a house from fire started by a Zeppelin
bomb, is of interest. The fire policy held by the
defendant exempted the Company from liability
for loss or damage by invasion, foreign enemy or
other specified perils. But she was held responsible
as primarily liable for the loss. It is evident, re-
marks the Post Magazine, that persons who have
taken upon themselves the obligation to insure
property will find it necessary to seek for a contract
of insurance against fire free from any exception
whatever as to the peril which may cause the fire,
In that event, the leading insurance companies
will no doubt rise to the occasion and provide the
public with the protection they require.

STATE REGULATION OF FIRE RATES,

If it is sought to give to a supervising official
or any board indiscriminate power, as has been
attempted here and there, to pass upon the justice
and fairness of individual fire rates, I conceive
it to be a dangerous power that eventually will
reflect injustice and business scandal. The state
could, with greater justice, say to the insurance
world: ‘‘We will take over your business for
ourselves, and you must retire,’’ than arbitrarily to
say without regard to business conditions, what
the rate should be, and leave the companies to
stand the losses. The elenfent of chance that enters
into fire insurance is too great for the state to be
so intimately associated in its operation.—Hon.
J. T. Winship, Michigan Insurance Commissioner.
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’ L J - L J
The Employers’ Liability
Assurance Corporation Limited | canadian
" " u  OF LONDON, ENGLAND = " [ Government
TRANSACTS: Deposit over
Personal Accident, Health, Liability, $1,340,000
Fidelity Guarantee and Fire Insurance.
Most Liberal Policles Issued STANDS FIRST
Offices: MONTREAL, TORONTO |in the fiberality of its Pol-
CHARLES W. I. WOODLAND, ey Contracts, in financial
General Manager for Canada and Newloundland. strength, and in the liber-
JOHN JENKINS, Fire Manager. ality of its loss settioments.

THE ILAST WORD
IN
ACCIDENT AND SICKNESS INSURANCE

THE DOMINION GRESHAM’S

NEW “GRESHAM MAXIMUM” POLICY

AGENTS WANTED EVERYWHERE
Applications in Ontatio should be addressed lo

L. D. JONES, Superiniendent of Agents for Ontario,
412 JARVIS STREET, o' TORONTO.

~ BUSINESS TRANSACTED
™ N
! Glie ' A\ PERSONAL ACCIDENT ELEVATOR LIABILITY
@CQ){“ * ' HEALTH AUTOMOBILE LIABILITY

Z\‘ccuicm O EMPLOYERS' LIABILITY  PLATE GLASS

Guavantee L ¥ PUBLIC LIABILITY GUARANTEE BONDS

9‘&’_"3:‘_‘?‘"‘ TEAMS LIABILITY FIRE INSURANCE

i
Canadian Head Office - TORONTO
FYounded 1871 CHARLES M. NEELY, General Manager,

THE DOMINION OF CANADA GUARANTEE & ACCIDENT INS. CO.

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

E. ROBERTS, Manager, C. A. WITHERS, General Manager,
BANK OF OTTAWA BUILDING, MONTREAL TORONTO
Branches: WINNIPEG CALGARY VANCOUVER
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TRAFFIC RETURNS.

Canapiay Paciric RarLway.

Year to date 1014 1915 1916 Increase
Oct. 31, 893,113,000 $80,428,000 $110,875,000 $30,447,000
Week ending 1914 1915 1916 Increase
Nov. 7, 1,908,000 3,015,000 3,036,000 21,000
14, 1,878,000 3,035,000 3,051,000 16,000
21, 1,729,000 2,960,000 2,984,000 24,000

30, 2,308,000 4,104,000 4,086,000 Dee. 18,000

Granp Trunk Rainway.

Year to date 1914 1915 1916 Inorease
Oct. 31 $43,617.818 $41,530,305 $49,636,732 $8,106,427

Week ending 1914 1915 1916 Increase
Nov. 7, 906,911 086,765 1,244,959 258,104
14, 860,676 071,715 1,283,901 312,186
21, 841,607 935,884 + 1,202,291 266,407
30, 1,161,182 1,296,507 1,612,502 315,995

Montreal Tramways Company
SUBURBAN TIME TABLE, 1915-1916

Lachine
From Post OfMee—
10 muin, seryice 5.40 a.m. to 8,00 a.m. /10 min, rervice ép.m.to7.10p.m
2 * o 800 " 4pm. 20 " ' 7.10 p.m.to 12,00 mid
From Lachine—
20 min.service5.50a.m, to 5.50 a.m. |10 min, service ¢ p.m.to8.00 p.m
" = [ » 0. N TR - 8.00 pom.to12.10a.m

0 " - 00 " dpm, Extra Iast car at 12,60 a.m,

Sault au Recollet and St. Vincent de Paul:

From St. Denls to St, Vincent de Panl—
10 min.servico 5.20 a.m. to 8.00 a.m. |30 min, service 8.00 p.m.to 11.30 p.m
2 - o~ 8.00 * 420 p.m.|Car to Henderson only 12.00 mid

= R, 6.40 p.m.|Car to 8t. Vincent at 12.40 a.m
2 * “ 640 * B.00pm|

From St. Vincent de Paul to St. Denla—
10 min. service 5.50 a.m. to 8.20 a.m.|30 min. service £.30 p.m

. to

- . 8.10 “ 450D 12.00 mid

20 ! o0 P er from Henderson to 8¢, Denls

10 * “ 4.50 p.m 7.10 p.m 20 a.m

2 - L 7.10 » 8.30 p.m.|Car from St. Vincont to 8t, Denls
L.10 a.m.

Cartierville:
From Snowdon Junction—20 min. service 5.20 a.m. o 8.40 p.m
40 - o 8.40 p.m. to 12.00mid
From Cartlerville 2 * » 5.40 a.m. to 9.00 p.m,
490 = b 9.00 p.m. to 12.20 a.m,
Mountain 1
From Park Averue and Mount Royal Ave.—
20 min, service from 5.40 a.m. to 12.20 a.m.
From Vietoria Avenue—
20 min. service from 5.50 a.m. to 12.30a. m.
From Vietoria Avenue to Snowdon,
10 minutes service §.50 a.m. to 8.30 p.m

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

Tetraultville:

From Lasalle and Notre Dame-—
15 min. service 5.00a.m. t0 9.00 a.m. |15 min. service 3.30 p.m.to 7 00 p.m.
S0 min, service 0.00a.m. to 3.30p.m. |30 min. service 7 00p.m. to 12 mid.

Pointe aux Trembles via Notre Dame:
From Notre Dame and 1st Ave. Malsonneuve,
15 min service from 5.15 a.m. to 8.00 p.m,
20 * “ * 800 pm to 12.20 a.m.
Extra last car for Blvd. Bernard at 1.20 a.m.

EDWIN P. PEARSON AGENT
NORTHERN

ASSURANCE (0.

Offican:

Adgialde St. East, Toronto

THE CHRONICLE.
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Canapian NorrueaNy Rarinway

Year to date 1914 * 1915 1916 Inorease
Oct. 31, §16,985,900 $20,770,800 $70,497,200 $9,726,400
Week ending 1914 1015 1916 Increase
Nov. 7, 525,800 806,500 885,000 78,500
14, 700 820,800 825,100 4,300
21, 511,500 768,900 853,000 84,100
30, 657,000 1,139,000 1,159,200 20,200
Twin City Rarip Transir Company.
Year todate 19014 1915 1916 Inorease
Oct. 31 87,601,152 87,731,059  $8,345,177 014,118
Week ending 1914 1915 1916 Inorease
Nov. 7, $174,617 180,384 $100,838 $10,454
14, 173,206 183,538 191,417 7879
21, 177,031 156,680 197,410 10,751

CANADIAN BANK OLEARINGS,

l Week ending| Week ending | Week ending ‘ Week ending
| Dee. 7, 1016 |Nov, 30, 1916 | Dee.. 9, 1915 | Dee, 10, 1914

Montreal . . | | $85.330,725 | $65.841,716 | $48,184.646
Toronto. , . 764 50,634,145 14510857 | 35 854,300
Winnipeg. . 66,008,60: 63,050,023 38,200,521 |
Ottawa. . 6,042,560 5,254,512 1,070,977 |

McGIBBON, CASGRAIN, MITCHELL & CASGRAIN

CASGRAIN, MITCHELL, HOLT, McDOUGALL,
CREELMAN & STAIRS

Tn. Cuasu-Casorary, K.C Vicror E. Mitenney, K.C
Cuanres M. Hour, K.C A. Cuasu-Casorain, K.C
Error McDovaoart, Joun J. Crusiman,
GiLnerT S, 8rains, Pirnn F. Casorain.

ADVOCATES, BARRISTERS, ETC,
ROYAL TRUST BUILDING, 107 87. JAMES STREET, MONTREAL.
Bell Telophone Maln 8069,

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Cic,
HONET LIFE BUILDING,

VICTORIA STREET, TORONTO
Jonuw Hosxin, K.C. F. W.Havcoury, K.C. H.S Osrun, K.C
Luionvon McCantuy, K.C D. L. McCantny, K.C
Brirron Osiun, J. ¥. H. McCanrtuy,

Counsel ; Wartace Nussir, K.C

ATWATER, DUCLOS & BOND
ADVOCATES

Quardian Bullding, 1566 S1. James Sireet, Monireal,

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

EXCELSIOR

insurance LIFE COMPANY

Requires an experienced Insurance Man with
thorough knowledge of French and English
@ Inspector for the Province of Quebee.

VICTOR ARCHAMBAULT, Provincial Manager.
Quebec Bank Building, Montreal, Que.

-
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PRUDENTIAL AGENTS ARE
PRUDENTIAL ENTHUSIASTS

The spirit of The Company,
its methods, its policy forms
and its absolutely fair way
of dealing with its field force
make the agents something
more than employees of the
Company. It makes them
an integral part of the
organization.

Write us about an Agency
THE PRUDENTIAL INSURANCE CO. OF AMERICA

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

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 1805.

Head Office for Canada,
DOMINION EXPRESS BUILDING

Montreal

JOMN G. BORTHWICK,
Canadien ACsnager.

FIRE

BRITISH CROWN ASSURANCE

Corporation, Limited

of GLASGOW, SCOTLAND

The Riaur How. J. Panxen ST, President.
D. W. MaciLawnan, General Manager.

Head Office for Canads ; TRADERS BANK BLDG., TORONTO
A. O, Srarnznson, Manager.

AGENTS WANTED IN UNREPRESENTED DISTRICTS

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1863

HEAD OFFICE WATERLOO, ONT.

TOTAL ASSETS 31st DEB., 1915, $90,244.18
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

ALLAN BOWMAN, Vice-Presidest.

L :;J:'IH. J

QEO. DIEBEL, President,

The Imperial Guarantee

AND ACCIDENT INSURANCE CO., OF CANADA
Heed Office 1 46 King Street w.
TORONTO, Ont.

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS
PLATE GLASS AND AUTOMOBILE INSURANCE
E. WILLANS, FRANK W. COX,

GET OUR PRICES A

FOR
FIRST CLASS WORK
Ordors Filled on ii?u Promised

JOHN LOVELL & SON, LTD.
PRINTERS & BOOKBINDERS
23 St. Nicholas Street - - MONTREAL

e R

—
JOUNP MUNN. M.D || ’
o s |‘ insurance or not, may make direct con-
Py o || tracts with this company, for 2 himited ter-
CLARENCE W, KELSEY | | ritory if desired, and secure for themselves
P P e enn ot P o a
WILLIAM W rorTEr’ || n sddition 1o first year's commission,
Bt | rencwal interest insuring sn income for
1 the Tuture.* Address the Company at it
I\ lL_Homc Office, No. 277 Broadway, NY‘

EDWARD TOWNSEND
Peu e @ Peatm Mo Rt

Good men, whether experienced in hife ]

For nearly a quarter
of a century

ABBEY'S

Effervescent Salt has
been keeping people
well and happy. It
fsgood for the Stom-
ach and Digestion—
regulates the Liver
and Kidneys—and is
a most effective
means of correcting
Constipation, Billous-
ness and Chronlc
Headaches

Take o glass every
morning In WARM
water.
Made in the ABBEY'S EFFERVESCENT SALT CO.'S
LABORATORIES MONTREAL,

FOR SALE BY ALL DRUGGISTS




