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THE WAR'’S FINANCIAL RESULTS.

An interesting divergence of opinion has lately
arisen between those who are legitimately entitled to
be esteemed as economic experts, in regard to the
effect of the war upon the price of capital. What-
ever its length the war will, of course, result in an
immense destruction of accumulated wealth and in a
serious impairment of the instruments by which
wealth is produced.
one hand that following the war, there will be a de-
mand for capital out of proportion to the supply,
owing to the necessity of re-populating devastated
countries, re-establishing industries and re-develop-
ing trade, and that in consequence the rates for capital
will be exceedingly high. On the other hand, 1t is
argued, that while it is true the supply of capital will
have greatly diminished, the demand for it will be
proportionately still less, owing to inability to com
mand it through impoverishment and stress of econo
my; in effect, it will not pay to borrow,

The truth of the one or the other of these views
can only be proved by time. The conditions which
are being experienced are so unprecedented that no
real analogy can be drawn from history. Destruction
and waste of capital on such a prodigious scale have
never been seen before, and their ultimate effects can
now only be to a certain extent guessed at. To
Canada the problem is one of vital importance. With
the best will in the world to provide as much capital
as possible for our own needs, it is certain that we
shall be a borrowing nation for many years to come.
It is interesting, therefore, to take stock of the posi-
tion as it is at present in the Dominion with a view
to seeing as clearly as possible what is likely to be
the trend of circumstances.

* * *

It is clear that while we shall continue for a long
time to remain a borrowing nation, that in any event
our borrowings in the immediate and somewhat fur-

»*

ther future need not be, and will not be,
whatever the circumstances, on anything like
the scale of, say, the last ten years. We had

definitely closed before the war one period of
exceedingly heavy construction, and now find our-
selves equipped with the machinery to transact a
much larger trade than we are at present transacting.
It may be that in certain districts new railways are
required almost immediately, but it is certain that
we do not want two more transcontinentals or the
pushing forward of schemes for quick trans-Atlantic
travel via the coast of Labrador. Again, our muni-

cipalities will have to continue to borrow in order to |

[
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Accordingly it is argued on the |

provide the ordinary necessities of life to the com-
munity, but they are likely to be much more cautious
in regard to the shouldering of new obligations than
they were a few years ago. Undoubtedly new in-
dustrial developments will be pushed forward, but
cautiously and only where a sound basis for profitable
business can be ascertained to exist heyond all doubt.
Certainly our demands for capital will be less.

* *

* *

Another important influence to be taken into con-
sideration is the remarkable wave of economy in both
public and private affairs which is sweeping over the
Dominion. To economy in public affairs is largely
aue the probably lessened requirements of our muni-
cipal borrowers, already referred to. Thrift in
private affairs is not less evident. A good deal of it
at present is necessarily by reason of force majeure,
but it is not too much to expect that as a result of
recent and present “hard times,” that there will be in
Canada a fairly general movement for the cutting off
of unnecessary and foolish expenditures and the wide
realization of the fact that savings rather than income
are the real basis of individual as of national pro-
sperity.,

v -

* *

Both these movements, lessened capital require-
ments and the accumulation of savings, will have a
distinct tendency to keep down the interest rate upon
the borrowings which we are compelled to or find it
good policy to make. After the war, in what cir-
| curistances will those who have in the past been our

chief bankers be placed? A considerable amount of

British funds, it seems likely, will be used to repair

the destruction caused by the war. It is possible
for instance, that a very large loan may be made by
Great Britain and France jointly to the Belgian
Government probably at a nominal rate of interest
to help in the repatriation and re-establishment of the
Belgian people on their own soil, and other similar
operations, requiring very extensive funds may be con-
sidered as possible. Again, the British taxpayer for
years to come will be heavily burdened by the taxation
following the war. Already the Englishman of
moderate means is paying almost an eighth of his in-
come to the Government in income tax and the mil-
lionaire a quarter, and it is possible these taxes ma
be higher still before very many months have passed.
T'axes of that sort mean the strictest economy, and
there is plenty of evidence that that is being vigorous-
| ly practiced in Great Britain. In any case, however,

(Continued on p. 125).
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A BRIGHTER ATMOSPHERE

The naval victory in the North Sea has served this
week to brighten the atmosphere in financial circles
on this side of the Atlantic.  While it would not be
wise to place upon this occurrence too much signifi
cance we may nevertheless take it as signifying that
the Germans will hesitate before undertaking fresh
naval enterprises against the Dritish
Apparently the German losses were very severe in-
deed. In addition to the Blucher, which was sunk,
and a light cruiser reported sunk, at least two more
of the battle-cruisers were severely damaged; and it
will be some time before they are able to again take
their place in the battle line.  When the war broke
out, the New York Evening Post, commenting on the
unwisdom of Germany’s action in violating Belgium’s
neutrality, mentioned that England, once involved in
the war, would never make peace until German sea-
power was forever destroyed.  The North Sea battle
on Sunday, following the encounter off the Falkland
Islands a little while ago, represents an important
step towards the achievement of the British aims
Necessarily all the allied forces, on the eastern and

coast towns

western fronts, will be heartened and encouraged by
the fresh which Germany and
unless the Germans can counter through winning
some substantial advantages on land, one might pre
sume that the inclination of Roumania and Italy to
enter the struggle will be sensibly strenthened,

blow has received;

L R e
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SIGNIFICANT BORROWINGS.

With reference to Roumania it is stated that
arrangements have been completed with the Bank of
England for a $25,000,000 loan. This item of news
speaks eloquently as to the probable course of action
of this important Balkan state. Another news item
of the day is to the effect that representatives of the
great allied powers are meeting in Paris to arrange
for co-operative action in regard to financing the war.
It is as yet not exactly clear what measures will be
adopted for this purpose; but undoubtedly there will
be something done in the way of supporting the
securities and loans of the allied nations which are
not in the strongest class financially, with the credit
of the leading countries on the allied side. Thus
England and France may be expected to lend their
credit to a certain extent for the purpose of facil-
itating loans to Russia, Japan, Belgium, Servia, Rou-
mania, so as to keep alive and vigorous the resistance
which those countries are offering to the Teutonic
powers. In this connection one may easily imagine
that at the present time Turkey and Austria are
making urgent requests at Berlin for gold as well as
war supplies. 1f Germany accedes to these requests
from her allies she must necessarily exhaust more
quickly her own resources; and if she fails to give
the support that is expected, the inevitable result will
be that her allies will slacken or decrease their efforts
in the common cause. This indicates clearly enough
how the weight of financial power is telling against
the would-be world-conquerors,

UNITED STATES” ATTITUDE,

So far as the attitude of the
cerned, although the

United States is con-
nd “Wilhelmina” cases
appear to point to serious complications with Britain,
it is not likely that the Washington Government will
press its claims to the danger point,

“Dacia”

The weight of
public opinion in the big republic is too solidly against
Germany ; and even if it were not the dangers in-
volved in a collision between the
combined navies of England,
very great indeed.
enormous  profits through supplying war materials,
ete., to the Allies, and there is every reason to believe
that they will do nothing to hazard this lucrative trade.

A lHorgrur

Business conditions in Canada are about the

Americans and the
France and Japan are

The United States 1s now making

FEELING,

same.
Hopefulness as to the near future has begun to
revive; and when spring opens probably there will
arked improvement in various dircctions.  Not
in the markets.
in Montreal and Toronto are 6 to 612 pe,

be

much change has occurred money
Call loans

and commercial discounts are 6 to 7 p.c.
MoxNiy

Money continues very rh(';lp indeed in the London
markets. Call money is 1 p.c.; short bills are 1 1-5
to 134 p.c.; and three months’ lulL, 13, to 1 13-16,
lank of England rate is, however, held at 5 p.c., and

MARKETS ABROAD,
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many experts believe that it will be the policy of the
Bank to hold its official quotation at a comparatively
high level. The Bank of France and the Bank of
Germany also quote 5 p.c.; no reliable figures are
available as to the open market rates at Paris and
Berlin.

New York also has very easy money. Call loans

THE CHRONICLE

are from 17§ to 2% p.c., most of the business being
at the round 2 pc. Time money has been dull, with
plenty offering but slack demand. Sixty days, 234
p.c.; o days, 3 pc.; <ix months, 3% p.c. The clear-
ing house banks in New York reported another sub-
stantial increase of excess reserve. Taking all mem-
bers the loans increased $14.800,000, the aggregate
reserve increased $14,000,000, and the excess reserve
increased $7,000,000. There was an increase of
$4,000,000 in the cash holdings of the Federal Reserve
Banks of New York—this occurring as a result of
increase of deposits. The other large federal reserve
banks do not show important changes. Rates of
discount quoted at the reserve centres are practically
the same as a week ago—for thirty day paper all
quote 42 pe., excepting Chicago, Atlanta and San

Francisco, which quote 4.
PassinGg oF UNITED STATES STEEL DIVIDEND.
One of the important developments of the week
was the omission of the dividend on United States
The last dividends paid at the
p.c. per annui,

Steel common stock.
end of December, was at the rate of 2
as against the 5 p.c. previously paid. The dividend
due March 31st, is to be omitted altogether.  The
outstanding reason for the action is of course the
great fall in earnings the carnings for the December
quarter were not quite $11,000,000, less than half
the results as shown for the December quarter, 1013,
The grain markets at Chicago have been strong aud
a result of the German (Government's action
all the wheat and other grains in the Ger-
man Empire. This is taken as a manifestation of
unecasiness as regards food supplies. Early in the
week No. 1 Northern at our lake ports was quoted
at above $1.53 a bushel. This excitement in the
wheat market will tend to increase the interest taken
in the acreage seeded in Western Canada this spring.

excited as
in seizing

CANADIAN FIRE UNDERWRITERS' ASSOCIATION.
A special meeting of the C. F. U. A. was held in
Toronto this week. Several minor matters of interest
to the Association were discussed and disposed of
after receiving the necessary attention.
—_—

The issue of the gth instant of the illustrated Lon-
don weekly journal, Canada, contains as a supplement
an exceilent colour portrait of Mr. L. H. Senior,
general manager for the United Kingdom of the Con-
federation Life Association. The Company itself is
the subject of an appreciative article.
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' THE WAR'S FINANCIAL RESULTS.
(Continued from front page.)
it can be taken for granted that, while possibly at first
small, there will be right from the commencement
at the close of the war, a margin of new savings
available for investment abroad. And there is good
reason to hope that a larger proportion than formerly
of those new British savings will find their way into
investments within the British Empire.
* * * *

On the whole, there is reason for confidence
regarding the supply of new capital in Canada follow-
ing the close of the war, provided that the strictest
care is at present exercised in regard to new borrow-
ings and in the accumulation of our own savings.
If the rate of interest for capital becomes very high,
then this policy will have the effect of neutralising it;
if on the other hand it is low, we shall be the better
able to pursue a policy of intelligent  development.
One probability suggested is that the high or low
extreme, whichever happens, is not likely to be long
in force and that as the process of recuperation gets
under way, the demand for and supply of capital will
come to an equilibrium at near their former level.
In that case, the present policy of caution in borrow-
ing and assiduity in saving will be of marked ¢ dvan-
tage in the future,

CONTRACTION IN THE BANKS' CIRCULATION.

The circulation of the banks at December 31, 1014
against $108,040,425 at December

was $103,000,755,
31, 1013 Last month’s contraction was not so severe
as that of December, 1913, being under nine millions
compared  with practically —eleven millions  twelve
months previously.  But after reaching the record
total of $123,744,082 at October 31, the circulation
contracted  sharply in November o $114.707,226,
against $119,4097.321 on November 30, 1913 and again
in December to the figures mentioned.

In view of the contraction in business it is to be
expected that the banks' circulation will now continue
to run lower than a year ago. At the end of Decem-
ber, six of the banks had circulation outstanding in
excess of their paid-up capital, comparing with the
came number at December 31, 1913, and cleven at
December 31, 1912, With one exception these six
banks had made deposits in the Central Gold Reserve,
T'he banks hav-

the exception being the Provinciale,
at December 31,

excess circulation outstanding

ing
are as follows:
Deposit in
Fxcoss Central

Circulation. Gold Reserve,
Nova Seotia. . . 048,813 $1,500,000
Nationale . . 1,174,740 1,400,000
Provinciale 156 878 ya g d8
Union 676,534 1,100,000
Royal 1,085,768 2,500,000
Standard 245,988 400,000

A total of more than $0,300,000 will be distributed
this year by the Metropolitan Life to 1ts industrial
palicyholders in the shape of premium and mortuary
bonuses.  Individual holders will receive credits for
premiums ranging from five to fity-two weeks,
according to the decision made by the directors of

the company.




—y"

Y e R

D e R

126 No. s.

THE ROYAL BANK OF CANADA

INCORPORATED 1860

Capital Paid up $11,560,000 Reserves $13,174,062
Assets $179,404,054
HEAD OFFICE - MONTREAL.

8340 BRANCHES THROUGHOUT CANADA
28 Branches in Cuba, Porte Rico and Dominican Republic

Nelize, Aritieh Honduras.

LONDON Eng. NEW YORK,
Prinoes 81, £ C. . William & Cedar Sts.|
SAVINGS counts opencd with deposts of ONK
DEPARTMENT DOLLAR and upwards. Interest paid, or

credited at highest current rates

THE CHRONICLE.
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The Dominion Bank

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

C. A. BOGERT, General Manager

TRUST FUNDS SHOULD BE DEPOSITED

in a Savings A t in The D Bank. Such
funde sre safely protected, end earn interest at
higheet current rates.

When payments sre made, particulars of each
transaction may be noted on the cheque issued
which in turn becomes a receipt or voucher when
cancelled by the bank.

g Head Office, Toronto g l

THE BANK OF TORONTO
DIVIDEND No. 134

NOTICE is hereby given that a Dividend of Two and Three-
quarters per cent. for the current quarter, being at the rate of Eleven per
cent, per annum, upon the paid-up o
been declared, and that the same will be payable at the Bank and its Branches
on and after the 1st day of March next, to Sharcholders of record at the close
of Business on the 13th day of February next.

By

Tue BAxk or ToroxTto, TORONTO,
January 27th,

ipital stock of the Bank, has this day

Order of the Board,

THOS. F. HOW,

General Manager.

1914.

THE BANK OF NOVA SCOTIA

INCOKPORATED 1832,

$6,500,000.00
12,000,000.00

CAPITA! O
RESERVE FUND . .
TOTAL ASSETS over 90,000,000 00

Head Office - - - HALIFAX, N.S
JOHN Y. PAYZANT, President. '

Gen'l Manager's Office, TORONTO, ONT.

H. A. RICHARDSON, General Manager.
Branches throughout every Province in Canada,
and in Newfoundland, Jamaica and Cuba.

BOSTON CHICAGO NEW YORK

The Bank of Ottawa

DIVIDEND No. 94

NOTICE is hereby given that a dividend of
Three per cent. being at the rate of Twelve per
cent. per annum upon the paid-up capital stock

“ THE
OME EDANK of

NOTICE OF QUARTERLY DIVIDEND.

Notice is hereby given that a Dividend at the rate
of Seven per cent. (7 p.e.) per annum upon the paid
up Capital Stock of this Bank has been declared
for the three months ending the 28th February, 1915,
and that the same will be payable at its Head
Office and Branches on and after Monday, March
Ist, 1915, The Transfer Books will be elosed from
the 15th to the 25th February, 1915, both days

inclusive,
By Order of the Board,
JAMES MASON,
Toronto, January 18th, 1916, General Manager.

cAIAIIA

of this Bank, has this day been declared for the
current three months, and that the said dividend
will be payable at the Bank and its branches on
and after Monday, the First day of March,
1915, to sharcholders of record at the close of
business on the 15th of February next.

By Order of the Board,

GEORGE BURN,

General Manager.

Ottawa, Ont., January 18th, 1915,
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THE DECEMBER BANK STATEMENT.

t financing abroad is to
During that

A reflection of some recen
found in the December bank statement.

lower than a year ago. Canadian
n, their fall being near-
$36,353-

and are $4,350,000
commercial loans are also dow
ly 8% millions to $786,034.378. They are

month the banks' foreign deposits increased sharply | 597 lower than at the close of December, 1913.
by nearly $8,000,000 to $98,001,413 as compared with LARGE INCREAsES IN Casi.

Coincidently

$01,278,405 at the end of November.
' foreign

there was a rise in the amount of the banks
call loans—the first for several months—these being
advanced from $74.450,643 at the close of November,
a record low level in recent years, to $85,012,004.
Previously these foreign call loans had been steadily
dropping in amount since
during the war period having been
millions. In relat

the further one that the banks' loans to muni
dropped by nearly 615 millions in December to $38,
256,047, still 734 millions higher than
viously, but showing a very distinet decline from the
totals recorded in some recent months,

FaLs 18 Drposits AND CURRENT LLoANS.

actually

a year pre

There is little change from the
in the banks' demand deposits, a decline of under onc
million to  $349.000.053 being shown. Notice de
posits, which had been showing steady increases dur
ing the previous two months,
December of three millions to
fact of Christmas demands upon private resources |
hardly sufficient to account for the
in December, 1013, there was a rise of over K6),000,00
But it was in December that the in
1 Stocl

registered a decline 1
§602,830,037.

in these deposits.
vestment buying
Fxchanges first attained
ing, which fact may be
As it is, the banks' notice
jan they were at the
as was recently pointed ou
that they have kept up

of securities on the Canadiu
any volume worth mention
related to the decline showt
deposits are over $38,000,

ooo higher tl
the astonishing fact is,
by Mr. Alexander Laird,
exceedingly well at :
have been at bargain prices.

Canadian call loans are down again by $882,00

ABSTRACT OF

(Compled !

December 31, No
1014,

LIABILITIES.

June last, the contraction
50
ion with these facts may be taken
fi]uu\ilir~

November figures

The

falling-off, since

close of 1013, and

S0

L time when first class investment-

Banks’ holdings of specie and Dom-
inion notes in comparison with the close of 1913 and
1o12 is striking. At the end of last month the
| banks' holdings of specie were 862,500,088 and of
Dominion notes, $138,030,330 The year's increase
| in holdings of specie is $17,146,225 and of Dominion
notes $33.277,081. This followed in 1913 an increase
of $11,043.130 in specie holdings and of $10,103.874
in Dominion ncte holdings. So that in the two years
to December 31, 1014, there has been an increase in
the banks’ specie holdings of $28.780,355 and in their
holdings of Dominion notes of $43.471.855.  Addi-
tionally the deposits in the Central Gold Reserves
£0,700,000 at December 31, 1014, have
created in the last two years. The figures make
of the successful efforts of
dit structure following
They had already done
much, it will be see figures, before there
sign of a European conflagration.  As cir-
ir caution has been an

The rise in the

amounting to
been
an interesting summary
the banks to strengthen the cre
the close of the boom period.

n from these

was any
ances have l\t‘\‘ch»]n‘(l. the
Canada.

1

cumst
invaluable asset to

At the annual meeting of the Bank of Vancouver
recently, the possibility  was cuggested  that - the
institution may obtain sufficient fresh capital to re-
open its doors. At the present time, however, the
point is uncertain. The report shows a loss on the
twelve months to November 30, of $33.739.

*

)

N

1

* *

*

1 of Trade has decided that valua-
assurance companies’ securities
the annual (overnment returns
1913, assets ac-
1ot more than

The British Boare
tions of Dritish life
for the purpose of
shall be taken as at December 31,
quired since that date being taken at 1
their cost price.

t

THE BANK STATEMENT FOR DECEMBER, 1914.

,y The Chronicle).

Year's
| Change.

Month's
(hange.

vember @ 0,
1914,

December 31,
1913,

Circulation . ... ..covovirrnees £ 105,000,755 § 114,767,226 | $ 108,646,425 £ 8,70 471 — & 2676670
Demand deposits. . ..o 349,900,953 470,884,153 3AN1,375,500 - 074,200 | 31,465,556
Notie: deposits. .....oovevrenees G62,830,087 o6 994 852 O 4,002, 20 3164810 48,147,711
Foreign de 117 PP 08,901,413 01,278,495 103,403,085 76229018 | 4,001,072
Total liabilities. ... ....cooeeees 1314,646,254 | 1,520,307 465 1,408,756,866 5,661,211 58RO 88
ASSETS,

BPeeie. ... ocoorirnacrianereers | 62,560,658 10,679,408 45,423,463 - 4100810 17,146,225
Dominion Notes . .. o oooonneoeees l 138,056,339 35,010,849 104,575, 58 2,545,490 33,277,981
D@p()lit in Central uold Reserve 9,700,000 10,800,000 7,507,066 1,100,000 2,102,934
Securities held . . .....ooviviiie 105,060,507 103,387,428 " 102 2,272,574 1,202,405
Canadian call loans. . ... | 68,511,653 69,494,407 72,862,971 - 882,704 4,301,318
Foreign call loans. ....... { 85,012,964 74,459,643 115,984,650 C 10508821 | — 30971,716
Canadian current loans | 786,034,378 74,269,220 R22387 975 - R234842 | — 36,358 w7
Foreign current loans . ..... E— 43,413,760 42,066,275 58,305,388 447 485 14,801,628
Louns to municipalities, ete vl 38,256,947 44,706,060 30,518 573 — 6,449,108 L 7.TIR374

Total assets. ....... . T 1,655,6606,815 | 1,561,458,119 1,051,263,432 | — 5,901,304 L 420888
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National Trust Co.,

=== LIMITED -
cAPlTAI. e e $1,500,000
1,500,000

RESERVE - - - .
Acts as executor and trustee under will.
Administers real estate.

Allows interest on uvin‘l deposits.

MONTREAL DIRECTORS

H. B. WALKER, F. W. MoLson,
H. J. FuLLER, T. B. MAcAULAY
W. M. Birke}

TEMPORARY OFFICES :

179 St. James Street

PERCIVAL MOLSON, Manager.

Ileloyal Trust Co.

Capital Fully Paid - - $1,000,000
Reserve Fund - - 1,000,000
EXECUTORS AND TRUSTEES
BOARD OF DIRECTORS:
H. V. Meredith, President.
Sir William C. Vaa Ilorn. K.C.M.G., Vice-President.

SIR H.MONTAGU ALLAN, . B UREENSHIRLDS
K. B, ANavs (. R. Hosmkn
A, BaumGarTEN SIR W. C. MACDONALD
A. D, BRAITHWAITE Hox, K. Mackay
H R. DRUMMOND sk 1. G, ‘“IAI‘OHII.I'
« B, Gorpon K.U.V.U

ml Lomxn Govin, K.

Sin lnu nuu K WILLIAMS TAYLOR

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

107 St. James St., MONTREAL.

Calgary, Edmonion, Ottawa, Quebec. Regina,

DnANCHEs St John, N B, St John's, Nild,, Toronto, Vancouver,

Victoria, Winnipeg

THE EASTERN TRUST CO.

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

Carries on a fiduciary Trust business
on conservative lines only.

HALIFAX ST.JOHMN MONTREAL

ST. JOHNS, NFLD

CHARLOTTETOWN

ESTABLISHED 1873

Standard Bank

of CANADA

SAVINGS deposited
in this bank draw
the highest current rate
of interest. Withdrawals
of part or the whole
amount may be made
whenever desired with-
out delay.

Head Office, TORONTO

113 BRANCHES THROUGHOUT THE DOMINION

GROWN TRUST COMPANY

145 ST, JAMES STREET, MONTREAL

Trusit Company Service

This Company offers prompt, efficient
and courteous service in connectior with
any matters coming within the scope of a
agonservative trust company business

ENQUIRIES ARE CORDIALLY INVITED

PRUDENTIAL TRUST COMPANY

LIMITED
WEAD OFFICE Trustee h;v l«-‘h.llasy\ Suh u“"
ranster Agent & Reglstrar
’ sT Jou. ll-l-l-!nl-l Recelver  Fueento u.”‘“ v.."

Liquidater Suardian I--luv Terms exceptionslly
Correspendence

Trustee (ustedian mederate.
MONTREAL. Invited.
B. HAL. BROWN, President and Gen. Manager

Keal Extate and lusurance Departments

Insurance of every kind placed
At lowest possible rates,

The Trust and Loan Co.

OF CANADA

Capltal Subacribed, o« o $14,600,000.00
p Capltal, 2,920,000.00
Reserve Fuads, . 2,511,049.18

MONRY TO LOAN ON RRAL KSTATK AND

SURRENDRR VALURS OF LIFR POLICIKS,
30 St. James St.,, Montreal ||
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THE DOMINION BANK'’S STATEMENT.

The newly-published annual statement of the Dom-
inion DBank, of Toronto, of which Mr. Clarence A,
Bogert is the general manager, is in line with the
other bank statements which have recently appeared
in the presentation of a very strong liquid position
achieved without restriction of the requirements of
the Bank's commercial customers. It is particularly
noted in the annual report of the Dominion Bank
that it has been the Bank's endeavour to provide fully
for the requirements of deserving borrowers, parti
cularly those engaged in producing and marketing the

THE CHRONICLE

foodstuffs of the country, at the same time maintain- |

ing strong cash reserves and liquidity of assets. 'This
is an excellently wise policy, of benefit not merely to
the banking instituti n concerned, but to the country
at large. '

In regard to profits also the Dominion Bank makes
a favorable showing considering the circumstances of
the year. The net profits for 1914 are returnc at
$025,305 against $050,403 in 1913, but about $24,000
more than in 1912, A portion of the new issue of
capital made in 1913 was not paid up until last year,
but allowing for this, the profit returns are favorable.
The twelve per cent. dividend plus a bonus of 2 per
cent. absorbs $835,237, $25,000 in contributed to the
officers’ pension fund, $28,500 to various patriotic
and relief funds; $100,000 is written off bank pre-
mises: and $300,000 reserved for possible depreciation
in value of assets. Additionally a sum of S188,035,
received by way of premium on the new capital stock
issue is transferred to reserve, making this fuand
$7,000,000 against a paid-up capital of $0,000,000.

Following are the leading items of the balance sheet
in comparison with last year:—

1914, 1912,
pald-up Capital . . . . « « .$ 6,000,000 $ 58112345
Reserve. . . . « « « &+ o ® 7,000,000 6811245
Circulation . 4,620 890
Deposits. . . . .. oo . 59,788,500
Total Llabilities to public . . . 66,872,006 66 047,201
Specle and Notes > 11,203.617 *10134.068
Call Loans . . 6,168,323 1800 1
Quick Assets, . 27312111 27.102 876
Current Loans . . 47,209,025 A%.0519 843

Total Assets . .
*Plus $500,000 in

A very strong cash position is shown. Holdings of
actual cash and the equivalent of cash aggregate $15,-
343.475 equal to 23 per cent. of the liabilities to the
public.  Liquid assets at §27,312,111 are equal to 41
per cent. of the liabilities to the public. While there
was a falling off in deposits of about £2,000,000, the
Bank’s current loans were decreased by only $1,200,
aoo—practical evidence of the way in which the
Bank's customers have been looked after.

The Dominion Bank's St. James Street, Montreal
branch is attaining increased importance under the
management of Mr. M. 8. Bogert.

. 80,457,110

AR 80,506,162
Central Gold Reserve,

AETNA LIFE INCREASES CAPITAL.

At a special meeting of the directors of the Aitna
Life of Hartford, Conn., the capital stock was in
creased from $4,000,000 to $3,000.000, the new allot-
ment to the present stockholders to be at par.

I'he company pays the full 10 per cent. permitted
by law, but an additional 5 per cent. dividend i
ceured through the Fitna Accident and Liability
Three vears ago the Aitna Life doubled its capital
from $2.000,000, and it is rumored that the present
General Assembly may be asked to grant permission
for a future increase to $10,000,000.

-

|
|
|
l

No. § 129

THE CANADA LIFE’S REPORT.

When a company is able to report that 1914 has
been one of the best in its history, 1t is at once evident
that much energy and ability have been displayed in
the conduct of its affairs. " Last year certainly did
not provide a favorable period for the setting up of
new business records, except perhaps for the manu-
facturers of war material, and that the wcll known
Canada Life is able to make the statement referred
to above, may be considered a matter for legitimate
congratulation of those concerned.  Outstanding
features of the year were @ record income, an
increase in assets of practically $4,000,000 larger
than that made in 1913—and the earning of a surplus
of $1,533.484, contributory to which were a substan-
tial gain in interest earnings, a satisfactory mortality
rate and a low expense ratio. These facts make an
admirable record of the results of a difficult year's
business activities.

New paid-for business during 1914 reached $14,-
034,785, hardly so large as in 1913, but bringing
the amount of business in force at the end of the
year up > $157,407,170. Net premium income, in-
cluding considerations  for annuities, amounted to
$5,580,050, almost the same as in 1913, Interest in-
come including profits realized on the sale of secur-
ities amounted to $2,844.386, an increase of nearly
$400,000 upon 1913, making the total income from
all sources, $8,438071, an increase of $343,185 over
that of 1013. Payments to policyholders amounted
to $3.362.484, an increase of $484,408. Loans to
policyholders during the year amounted to $1.800,342,
an increase upon 1013, as was to be anticipated.  The
net increase in these loans for the year is, however,
only $1,120834, repayments amounting to $742,508.

The assets were increased to $56,103842, an ad-
vance during the year of $3,042,047. This increase
is larger than that of 1913 and is particularly satisfac-
tory in view of the larger payments to policvholders
last year. Surplus actually carned during the year
was $1,533,484, one of the best exhibits ever made
by the Company in this respect. After providing for
ail liabilities upon a stringent basis of valuation (Hm.
3% and 3 pc.), for a contingent reserve of $200,000
and the allotment of $1,317.774 to those entitled to
share during 1914, the net surplus, exclusive of
paid-up capital, amounts to S6,10808).  Of the
assets,  $10,002,400 are represented by govern-
ment, municipal and other bonds, stocks  and
debentures, $20,490,155 by mortgages on real
estate, and $0,028 482 by loans on policie The real
estate owned, including the Company's buildings n
the important Canadian centres and in London, Eng-
land, represents $3.610.082,

This is an exceedingly good record. Following s
quinquennial valuation, the results of which are sum
marised above, the Canada Life announces that it is
this vear distributing to policyholders dividends of
over $2800000. Not only is the amount now dis-
tributed materially greater than that of 1910, but the
rate declared on policies has continuously improved
dnce 1000, Undoubtedly the Canada lafe 15 heing
pushed along very energetically by President Herbert
C. Cox, and as the structure, hult up over a period
of nearly seven decades, is thoroughly sound and
cubstantial, it may be expected that the Company
will fully participate in the next marked expansion
in Canadian life business. The important Montreal

branch of the Canada Life is under the management

of Lieut.-Col. E. W. Wilson.
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EIGHTY-THIRD ANNUAL REPORT

The Bank of Nova Scotia

Capital Paid-Up, $6,500,000 Reserve Fund, $12,000,000
.

PROFIT AND LOSS,

Balun I Ist, 1t DAL B
Net profits for yea \ vl dein «timmted and provided for LI AL B ()
$1,237,241 17
S )
ividends for wt 14 £
Contributions nadinn, Newfoundiand and Jamadca (L3000 Patelotic Funds
Contribution to Newfoundiand Sealers Disaster Fund
tibution to OfMcers Penston Pund 0000 00
sferred to Reserve Fund . 100,000 00
Balance Carrbed Forward Dwe G1st, 10110 o, s
$1,237,241 17
—

RESERVE FUND.

S$11,000,000 00

Malanee T Ist. 101
OO0 OO

Fhe Metropoliitan Bank Reserve Fund
Fransferred from Proft and lLoss 100,000 00
Fotal December S1st, 1914 $12,000,000 00
e e S —

General Statement as at December 31st, 1914
LIABILITIES.

Capltal Stock pahd b

Reserve Fund

Sulance of Profits, as per Mrofit and Lo \ccount

Pividends declnred and unpald 210,000 0o

IS 020006 84
Nates of the Bank in Clrenlatio AN NG g
SN2 10

Iy ts not bearing ot “t

Deposits beaving Interest. I whing Acorned Int 1t 1"t VRLOGO 0T DG BN DAS 0 AN
P06 o

Badances due to other Banks o Canada 11

falances due 1o banks and Lanking oo windent the Inited Kingdom

Balances due to banks und banking « espondont whore than in Canada and the United

Ningdo

Acceptances under Lot Crodi

ASSETS,

Current Coln
Dominlon Notes

Notes of other Nanks
Chegues on otl '
Nalances du e Canada
‘ mnking tiespondents in t Foited Ningd and sterling exchang
ik ing s where than In Canndn and the United Kingd
osit in 1} Contral Gold B
Dominion and Provingia ' ruinent it not \ ding marker valw
Canadinn mnichpml seeny nd Britd 1 gn and Colondal public secarities other than Canadinn, not
coeding wnrket valu
Bubiway snd other bonds, dobentn Wl stocks, not oxeecding market valo
Premand lonns in Canada seonred iy in ol oth th vimodithes
Call and ind Jonns ¢ wh than In Canada
Call and demand Joans in Canada ired b nds o lentures and stocks
Iroposit with 1 Minist of Finan f 1 g f the circulation fund
1 roments and manielpalit
' In Canada sccured ) grafn and other staple commodithos
loans and discounts in Canada =
oans and wh thm " wte of interesty

MeTs Y

v Bank Isew
not fucinded 1o the foregoing

$95,733,670 63
———

JOHN Y. PAYZANT, President. H. A. RICHARDSON, General Manager.

AUDITORS' CERTIFICATE,

M of Sectlon 5 of the Bank Aot 1910w report as follows

In ordn with the provision suh vtion
W " \ Ined th » unts of Manager's Office and the certified  returns reeclved from  the
ued w1 Ahov e statene Is in is In our dndon properly drawn up so as to exhibit o

1 nd t view of t} tweording 1o the bhest of our Information and the explanations
K 1

W 3 kedd 1t ited th Bank at the Chief om at Dreecomber Sist, 1914, as well
s nt wnother tl during 1t found 1t fes dn the books In regurd therete, We have also
1 w ot venr checked th ' principal branches

W e ohtain wd oand  we the opinfon that the

we have ltlgl Are of
e powers of the Rank
A

transactions of the Bank which hay ot und ov ha been within t
. JAMES MARWICK, « '
Toronto, Canada, 10th Jannary, 1915 SOROGER MITCHELL, A Auditors

Members of the firm of Marwick, Mitehell, Peat & Co
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AMORTISATION OF SECURITIES.

With the legislature of the State of Connecticut
placing on the Statute DBooks law permitting life
companies to value their bonds on the basis of amor-
tisation, this law will be operative in the four great
nsurance States of New York, New Jersey, Pennsyl-
vania and Connecticut.  No doubt the example of
these States will be followed by other legislatures. It
i« said indeed that nearly every insurance department
in the Union accepts valuations on this basis.

The Canada Life completed last year the valuation
of its holdings of bonds and debentures on the amon
tisation system. This revaluation was commenced in
1000, and was extended to ditferent sections of th
bond and debenture holdings from year to year until
finally completed in 10913, For the benefit of those
who are not familiar with this method of valuation,
the late Mr. E. W, Cox, then President of the Canada
Life, explained that it is based upon the original
chase price of the bonds and debentures, which ar
valued by computing their present value under the
actial rate of interest realized if the honds and deben
tares are held to maturity. This method does not
in any way affect cither the value or the vield rat
which was contracted for in their purchase, but on
the assumption that these bonds and debentures ar
to be held until maturity it enables the company o
ignore the market value of them, as, no matter what
the fluctuations may be, the Company is bound
receive the face value at the tme specified

AN ACTUARY'S ARGUMENT.

The amortization method of valuation of securitic
i~ advocated by the Life Presidents’ Association,
and ina paper written for the  Faculty
of Actuaries in Scotland, and quoted in our issue of
December 4. Mr. Henry Mo, the well-known New
York actuary, spoke in favor of it Mr. Moir is
firm believer in the amortisation method for the valua
tion of life insurance funds for the reasons that hifc
companies accumulate  funds not for - immediate
necessities, but for the distant future; that in a pro
gressive company funds steadily increase and there
is no need for liquidation of assets; that life companic
are not (or should not be) speculative dealers m

recent

seeurities ; 4 rate of interest is assumed for discount
ing habilities, which rate w ill be effective unnl the
obligations mature; while life companies are per
manent institutions, whose primal duty is to equalisc
the ups and downs of life, and the valuation of fixed
term securities by means of amortisation 1s @ scien
tific development tending towards equalisation. The
adoption of this method, however, does not, m Mr.
Moir's opinion, shut out the necessity for unceasing
vigilance in investment supervision. A careless and
wasteful management,” he says, “might manipulate
investments so as to show considerable profits while
concealing losses under the amortisation method.  1f

4 company were deliberately to sell bonds which

THE CHRONICLE.

appreciated m value and carry on the amortised hasis
those which depreciated, it is easy to see that the con
dition of the company would be imperilled. Judicious
and honest management is needful under this plan as
under any other.”

CONFEDERATION LIFE ASSOCIATION.

Sound, conservatively progressive, and highly re
spected, the old established Confederation Life Asso-
aation goes steadily on its way year by year, whether
the times be good or bad.  For many years, the Con-
federation Lafe has been under the <kilful manage-
ment of Mr. J. K. Macdonald, now its president, and
Col. W, C. Macdonald, managing director. Under
their direction, the Company has been built up on the
best lines, and its continued progress is assured.

The forty-third annual report for the year ended
December 31st last, published on another page, shows
that in face of the considerable difficulties with which
business was surrounded last year, the Confederation
Life made a substantial advance in many ways. While
new business was not quite so good as in 1913, being
$11,703,505 against §12,120,502, the falling off of
§400,000 is certainly not a serious one. Total msur
ance on the books at the close of the year is hrought
up to $71,400.715. Net income from premiums and
annuities was $2,007,235, a slight decrease compared
with 1913, but this is practically made up by the n
creased returns from interest and rents, which reach
almost the round figure of a million at $903,405.

Disbursements to policyholders and their beneh
ciaries amounted to 81,800,077, These include death
claims, endowments, annuities, matured investment
policies, surrendered policies and profits. A feature
which wis to be expected but is none the less regret
table is the inerease in surrendered policies, payments
under which are $194,0010 m 1914 against $138,300
in 1913 The increase 1s an index to the financial
atress under  which many  policyholders have heen
compelled to give up their protection or draw upon
<avings for the future mide through an endowment
policy, and doubtless others of the Canadian life com-
panies have had a similar experience. More cheerful
i« the increase in profits paid to policyholders and
their beneficiaries, amounting to $235,340. an advance
of $21,000 on those paid for 1913

After payment of expenses, ete., the halance on the
vear's operations was auch as to mcrease the net in
vested assets of the Company from $17,037.350, at
which figure they stood at December 3i, 1913, to
818,002,000, credit not being taken for an appraised
value of real estate, bonds, debentures and  stocks,
8204,173 in excess of the ledger value,  Cash surplus
over all liabilities is handsomely increased to $2,240,-
182, 1t is thus obvious that very sound and sohid
progress was made by the Confederation Life during
1014.

Certain sportive  individuals are imating under
writers to quote i premum again-t “the risk” of peace
being declared by 3oth June next; that is to say, the
assured to claim as for a total loss il the war ter
minates on or before the date mentioned.  We have

not been able to ascertain that husiness has resulted
from these overtures, as underwriters appear to he
unwilling to accept less than 7o per
Financia] Times.

cent. for the
“hazard.”
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Proceedings of the Forty-fourth Annual General

Meeting of the Shareholders.

THE FORTY-FOURTH ANNUAL GENERAL MEETING OF THE SHAREHOLDERS OF THE DO-
MINION BANK was held at the Banking House of the Institution, Toronto, on Wednesday, 27th January, 1915,

Among those present were noticed : .

C. W, Smith, William Davies, A. R. MacDonald (Epsom), Sir Edmund B. Osler, A. W. Austin, Robert Ross
(Lindsav), E. H. Osler (Cobourg), C.A. Bogert, A. Pepler, C. H, Edwards, H. R. Playtner, Allan MePherson (Long-
ford Mills), E. A, Begg, A. E. Gibson, W. R. Brock, W. D. Matthews, . (. Van Norman, H. R. Van Norman, Walter
J. Barr, RoJ. Christie, James Carruthers, Hon. Thos. Crawford, Richard Brown, Charles Walker, H. W. Hutehinson,
E. W. Hamber, J. (i, Ramsey, Allan R. Ramsey, Cawthra Muloek, (. E. Lee, D'Arey Martin, K.C'., Charles VB.
Powell, L. H. Baldwin, Edward Galley, James E. Baillie, John F. Kavanagh, Andrew Semple, James Mathews, Wil
liam Melaish, J. C. Eaton, William 8. Kerman, Peter Maedonald, N. Hockin, Frank H. Maedonald, Rev. T. W.
Paterson, J. E. Finkle, H. B. Hodgins, Harry L. Stark, Albert Nordheimer, J. K. Niven, William Ross, W. J. I"lﬂ_ur A
A. C. Paull, Capt. Dudley, F. Jossopp, W. C. Harvey, Graham Campbell, Edward Burns, William Mulock, jr., W. .
Matthews, Hon. J. J. Foy, K.C., M.LLA., George N. Reynolds, F. (. Taylor (Lindsay), H. T. Eager, Frank Arnoldi,
K.C., Hon. Dunean J. McIntyre, Alex. C. Morris, F. L. Patton, F. 8. Wilson (Pieton), H. Crewe, A. Monro Grier, K.C.,
F. E. Dingle, Thomas Long, Edwin Roach, Dr. Charles O'Reilly, F. L. Fowke (Oshawa), Aemilius Baldwin, Dr.
R. M. Bateman, V. H. E. Huteheson, James Scott, F. J. Harris (Hamilton), J. B. Bell, R. S. MeLaughlin (()nhayin).
A. E. Ferrie, W. Gihson Cassels, Joseph Walmsley, M. 8, Bogert (Montreal), Stephen Noxon, D). Henderson, K.C.,
Leighton MeCarthy, K.C., G. H. Muntz, George MeDonald, John M. Baldwin, Thomas Armstrong, M.D., A. J. Har-
rington, L. A. Hamilton, A, H. Campbell, H. 8. Osler, K.C., J. Harry Patcson, E. C. Burton (Port Perry), J. Gordon
Jones, H. Gordon MacKenzie, W. Wallace Jones, F. C. Snider, W. Cecil Loe, N. W. Tovell, H. E. Smallpiece, N. F.
Davidson. K.C'., John Firstbrook, J. J. Cook, John J. Dixon, R. M. Gray, W. H. Knowlton, H. 8. Harwood. F. D,
Brown, Thos. H. Wood, A. R. Boswell, K.C., Samuel Joffrey (Port Perry), William Crocker, E. C. Jones, F. H. Gooch,
J.0. Buchanan, Jno. Leckie, W. C. Crowther, Sir Henry M., Pellatt, C.V.0., W. H. Edwards.

It was moved by Mr. W. R, Broek, seconded by Mr. A. W. Austin, that Sir Edmund B. Osler, M.P., do take
the chair, and that Mr. C. A, Bogert do act as Secretary.

Messrs. AR Boswell, K.C., and W. Gibson Cassels were appointed serutineers.

The Seeretary read the Report of the Directors to the Shareholders and submitted the Annual Statement of the
affairs of the Bank, which is as follows

TO THE SHAREHOLDERS

The Directors heg to present the following statement of the result of the business of the Bank for the vear ended
318t December, 1914
Balance of Profit and Loss Account, 31st Doecember, 1913 S647,688
Net profits for the year after deducting all eharges and making full provision for bad and doubtful debts
Premium received on new Capital Stock

Making a total of . . $1,761,708.46
Which has been disposed of as follows
Dividends (quarterly ) at Twelve per cent ST15,244 67
Bonus, Two per cent 119,992 (0
Total distribution to Sharcholders of Fourteen per cent. for the year 35,236.67
Contribution to Officers’ Pension Fund 2
Contribution to Canadian Patriotic Fund .
Contribution to Canadian Red Cross Society 2,500.00
Contribution to Belgian Relief Fund 1,000 00

S88K8. 73667
Transferred to Reserve Fund - Premium on New Stock 188,655 20
£1,077,391 87

$684,316.59
Written off Bank Premises L100,000 00
Reserved for possible depreciation in value of Assets 30000000

£400,000.00

Balance of Profit and Loss carried forward : 5284.315;5‘
RESERVE FUND. »

Balance at eredit of account, 31st December, 1913
Transferred from Profit and Loss Account ISN,655.20

$7,000,000.00

— s
C. A. BOGERT, General Manager.

In the last Annual Report your Direetors made reference to the general financial and commer ial depression
then existing, which condition was mueh intensitiod through the outhreak of the war in Europe in July last, necessi-
tating the exercise of unusual care in administrating the affairs of the Bank It has been our endeavor to fully
provide for the requirements of deserving horrowers, particularly those engaged in producing and marketing the
foadstuffs of the country, at the same time maintaining strong cash reserves and liquidity of assets.  This poliey
has boen satisfuctonily earried ont

The carnings were somewhat smaller than in 1913, but justified the deelaration of the usual dividends and bonus
after ample provision had been made for all acconnts of a doubtful character and for possible depreciation in the
value of psset

The Dirvetors feel that you will approve of eertain unusual disbursements that were made from the profits of
the yvear, namely, contributions to the Canadian Patriotic Fund, the Canadian Red Cross Society, and the Belgian
Relief Fund, reported in detail in the Statement

It will be observed that the issue of new Capital Stoek of the 15th of February, 1913, is now fully paid up, the
Capital Account standing on 31st December, 1914, at $6,000,000, and the Reserve Fund at £7.000,000, J

R RIS S=, o L
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A notable event in the history of the Bank has taken place since the Sharcholders last met, in the completion of
the new Head Office Building, which was occupied in November last. The results obtained may be considered
highly satisfactory. Allowanee has been made for the natural growth of the Bank's business, and every facility has
been ‘)ruvldud for the convenience of its eustomers; furthermore, considerable revenue will be derived from the space
rented by the various tenants of the building.

During the year Branches were opened at Fort Frances, Ont., and in Toronto at Yonge and Hayden streets,
and at the corner of MeCaul and St. Patrick streets. . ot i

The following Western Branches were closed, as the husiness secured and the prospects did not justify their
further maintenance: Hanley, Sask.; Claresholm, Alta.; Granville Streot Branch, Vaneouver; South Hill Hranch,
Moose Jaw; Hillhurst Branch, Calgary; Riverside Branch, Calgary; Fernwood Braneh, Victoria. "

In accordance with Seetion 56 of the Bank Aect, and following their appointment at the last Annual General
Meeting, a complete audit of the affairs of the Bank were made by vour Auditors, Messrs. G T. Clarkson and R.
J. Dilworth, whose certificate is attached to the Statement now su ymitted. .

In addition the usual inspections of all the Branches of the Bank have been made during the twelve months
under review, and the Head Office Cash, Investments, and Balance Sheet of the 31st December were verified by a
committee of your Directors, 3

Toronto, 27th January, 1915, E. B. OSLER, Prevident.

" Ilt wusl moved by Sir Edmund B. Osler, M.P., seconded hy Mr. W. D. Matthews, and resolved, that the Report
w adopted.

'I‘lw'n%iriug Auditors, Messrs. Geoffrey T, Clarkson and Robert J. Dilworth, were re-appointed Auditors for the
current year.

The thanks of the Sharcholders were tendered to the President, Vice-President and Directors for their services
during the year, and to the General Manager and the other Officers of the Bank for their efficient performance of
their respective duties. .

The following gentlemen were duly elected Directors for the ensuing yonr: Messrs, A. W, Austing W, IR Brock,
James Carruthers, R. J. Christie, J. C. Baton, J. J. Fov, K.C, M.LA, W. D. Matthews, A. M. Nanton, 1. W. Ham-
ber, H. W. Hutehinson and Sir Edmund B. Osler, M.P. .

At a subsequent meeting of the Directors, Sir Edmund B. Osler, M.P.. was eleeted President, and Mr. W. D
Matthews, Viee-President, for the ensuing term.

GENERAL STATEMENT 31st DECEMBER, 1914
LIABILITIES

Capital Stock paid in . . £6,000,000 00
Reserve Fund .. . S 2 ; . £7,000,000.00
Balance of Profits earried forward 284.316.59
Dividend No. 129, payable 2nd January, 1915 SFIAr 17997910
Bonus, Two per cent., payable 2nd January, 1915 v
Former Dividends unclaimed
7.085,013 44
Total Liabilities to the Shareholders. L 813,085,013 .44
Notes in Circulation L £4,143,040 00
Balance due to Dominion Government 86195
Deposits not bearing interest .. A £ 8,007,303 89
Deposits bearing interest, including interest acerued to date 49,169,602 86
57,766,006 75
Balances due to other Banks in Canada 314,220.67

Balances due to Banks and Banking Correspondents in the United Kingdom and for-

cign countries 2,088,126.19

Bills Payable. . ... ... ..., iy . 0,600.00
Acceptances under Letters of Credit . : vies 4“'7’-"'3:? 80
Liabilities not included in the foregoing PIEE 53157685
66,872,006, 21
Total Liabilities to the Publie. $80,457,109 65
e ————————
ASSETS

Gold and Silver Coin X

Dominion Government Notes

Notes of other Banks

Cheques on other Banks :

Balances due by Banks and hanking Correspondents elsewhere than in Canada

£1,604,941.79
0,5

Dominion and Provineial Government Seeurities, not excecding market value 400,257 29
Canadian Municipal Securities, and British, Foreign, and Colonial Publie Securities

other than Canadian, not exeeeding market value 554,088 32
Railway and other Bonds, Debentures, and Stoeks, not exceeding market value 4,836,057 10
Call and Short (not exceeding thirty days) Loans in Canada on Bonds, Debentures,

and Stocks ... . ) . ‘
Call and Short (not exceeding thirty days) Loans elsewhere than in Canada

) : $27.512,110.98

Other Current Loans and Discounts in Canada (less rebate of interest) i ‘ 7.26
Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest)
Liabilities of Customers under Lotters of Credit, as per contra
Real Estate other than Bank Premises .
Overdue Debts (estimated loss provided for) . 11460610
Bank Premises, at not more than cost, less amounts written off Y
Deposit with the Minister of Finance for the purposes of the Cireulation Fund
Mortgages on Real Estate sold
Other Assets not included in the foregoing

5,144 008 67

$80,457,109 65
et D e

E. B. OSLER, President. C. A. BOGERT, General Manager.
Continued on Page 135
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FORTY-THIRD FINANCIAL REPORT OF THE

CONFEDERATION LIFE

ASSOCIATION

FOR THE YEAR ENDING DECEMBER 3lst, 1914.

Submitted at the Annual Meetin

g held at the Head Office, Toronto, January 26th, 1915

AR

CASH STATEMENT

RECEIPTS.

Net  investod assets, Dee.
3lst, 1913 $17,638, 118 57

Loss written off 768 49

$17.647.350 (1)

Premiums
Firs year
Renewal
S ngle
Annuity

$ 408,205 03
1,099,958 1IN
8374 48
231,167 07
£2,723,74 71

Lass re-assurances 6,470 06
2,667,234 65
Interest and ronts 003,405 18

$21,297,989 91
+ e

| Death Claims

DISBURSEMENTS.

To Policyholders and Beneficiaries:
£623,247 .11
491,634 .60
80,772.11
244.013.00
194,060 .96
235,349 .40
- —3
Expenses, salaries, rents, commissions to
agents, doetors, solicitors, ete.
Government taxes and license fees
Dividend to stockholders, ete.
Net invested assets, Dec. 31st, 1914

Endowments

Annuities

Matured investment policies.
Surrendered policies

Profits

$21,297,989 .91
89

18,601,999.78

1,869,077.18
781,966.68

23,946.27
21,000.00

BALANCE SHEET

ASSETS. ‘

First mortg ges on real estate £6,760,855 19
Bonds and debentures HUST 218 35
*Appraised value £5,530,74

Stocks
*Appraised value $051,780
Real estate, including company’s buildings
at To onto and Winnipeg
*Appraised value 827
Loans on stocks or other ateral
Loans on Company's policies
Sundry items
Cash in banks and at Head Office

177887 ™4

22,148 62
2,021,300 85
3,416 .24

143,722.22

15,602,681 .26
lLess current accounts

18,601,999 78

Net invested assets as per cash statement,
161,788 .36

Interest and rents due and accrued
Net outstanding and deferred premiums,
reserve thereon included in the habilities 750,380 38

519'31411“ 52

Nore — The appraised value of the Roal Estate Bonds, Deben-

tures and Stocks exeods the Ledeor Value by the sum of $204,173
Credit s not taken in the aceounts for this surplus amount

O8O, 134 85 |

| Present value of instalment claims,

681 48 |

LIABILITIES.

Re-insurance liability on all outstanding in-
surances —including  premium reductions
and annuities £

Death claims advised but not yet paid, in-
cluding all claims to date, whether formally
approved or not

Endowment claims

death

and endowment

| Profits to policyholders due and unpaid
Capital stock paid up

Premiums and interest paid in advance

General expenses

Cash surplus above all liabilities appro-
priated as follows:—

To policyholders’ account $1,45,809 57

To shareholders’ account 30,475 69

Unappropriated 269,806.49

$19,814,168 .62
——

17,261,346.00

108,176.00
1,621.00

44.478.00

2246,18'.75

Audited and found correct:

\ R. F. Spence, F.C.A. (Can.)
P A, C. Neff, F.C.AA.

} Auditors.

INSURANCE ACCOUNT

$11,703,568

Insurance Written

Insurance at Risk

$71,400,716

OFFICERS AND DIRECTORS

President,

J. K. MACDONALD, Esq

Viee-President and Charrman of the Board,
W. D. MATTHEWS, Esq.
Josern Hexpenson, Esq. Joux Macnonarp Esq.
Ligvr-CorL A E. GoopERHAM
Gen. Supt. of Agencies,

J. TOWER BOYD.

———————————————
I

Ligvr-Con J. F. Micme
Medical Director,
A. JUKES JOHUNSON, M.D., M.R.CS. (Eng.)

Vice-President,

SIR EDMUND B. OSL

Cawrnra Murock, Esq TuromAs
Lier.-Cor. Freperic Nicnors  Pevec |

W. C. MACDO

ER, M.P.
J. Crark, Erq.
{owLanD, Esq.

Managing D rector and Actuary,

NALD, FAS.
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AUDITORS' REPORT

Weo have compared the above Balance Sheet with the
Bank, and with the certified
ities at the Chief Office and two of the
such Balance Sheet exhibits a true and
information, the

In addition
Branches were checked and verifiod by us

correet view of the

come under our notice have, in our opinion,

Toronto, January 19th, 1915,

THB DOM‘N‘ON BANK ~Continued.

TO SHAREHOLDERS.

returns received from its Branches, and after checking
principal Branches on
« state of
explanations given to us and as shown by the
to the examinations mentioned, the cash and securit
during the year and found to be in accord with the hooks of the

All information and explanations required have bheen given to us
heen within the powers of the Bank.
G.

Chief Office of the Dominion
ving the secur-

hyoks and accounts at the
ing the cash and verif \

December 31st, 1914, we certify that, in our opinion,

the Bank's affairs, aceording to the best of our
books of the Bank. o

itios of the Chief Office and two of the principal
Bank.

and all transactions of the Bank which have

. CLARKSON,
R. J. DILWORTH,

of Clarkson, Gordon & Dilworth, C.A

BANK OF NOVA SCOTIA.

Attention is called to the annual statement of the "
jank of Nova Scotia printed on another page. As
we pointed out last week, the statement is noteworthy
for the remarkably strong position disclosed.  Re
.erves of actual cash in hand and bank balances are
3000 per cent. of the liabilities to the public, while
the total liquid and practically immediately available
resources amount to over 00 per cent. of those lia
hilities, a position which it must be conceded affords
unusual as well as unquestionable security to de
positors.

The statement includes the business of the
politan Bank, which was absorbed by the Bank of
Nova Scotia in the closing months of the year. \While
on this account, the usual comparisons between the
business of 1914 and 1913 are not available, it is in

Metro

teresting to notice the very considerable advance
made during 1914 in the way of deposits. During
the period covered by the report, those made with |

the Bank of Nova Scotia, excluding the Metropolitan
Bank entirely, increased $4,675.000. This at a time
when deposits of the public with all Canadian banks
decreased some $3,000,000 must be especially gratify-
ing to Mr. H. A. Richardson, the Bank of Nova
Scotia’s general manager, under whose
the business of the Bank has developed so largely in
importance in recent years.

At the annual meeting held at Halifax on Wednes-
day, the directorate was increased from ten to eleven
Mr. J. H. Plummer retired from the Board at his
own request, and Messrs. 8. J. Moore and W. D.
Ross, formerly president and” general manager T¢-
spectively of the Metropolitan Bank, were elected to
the Board.

NATIONAL BENEFIT LIFE AND PROPERTY
ASSURANCE ©O,, LTD.

Mr. George Purchon, fire and accident manager,
National Benefit Life and Property Assurance Com-
pany, Limited, London, England, spent a few days
in Montreal this week. He left last night for Tor-
onto and the West.

The National Benefit transacts fire, life, sickness
and accident insurance, and was established in 1800.

The Company has been operating in the following
Provinces for the past two years in fire insurance,
New Brunswick, Nova Scotia, and British Columbia,
and will no doubt take out a Dominion license at a
later date. Its assets are in excess of $3,000,000, and
there is a surplus to policyholders of about $350,000.

supervision |

THE FIRE PREVENTION CAMPAIGN IN
MONTREAL.

Fire Chief Tremblay, of Montreal, has made the
following recommendations to the Montreal Chapter
of the National Fire Protection Association with a
view to the furtherance of the campaign against the
fire waste. It remains to be seen what action the
chapter will take thereupon.

1. Insurance policies not
than 8o per cent. of the value
insured.

2. Before granting a policy, the company taking
the risk should investigate to a certain extent the
character of the person applying for it

3. After a certain number of fires,
ance should be refused irrevocably.

4. A solemn declaration should be sgned by
every person applying for insurance to the effect
that the amount of insurance wanted does not
exceed 8o per cent. of the value of the property to
be insured; and insurance companics should be
notified of any important reduction of stock.

5. No policy should be granted to any person
other than the actual owner of the property to be
| insured.

6. In case of a fire oceurring through gross negl
gence or non-compliance  with the civie by-laws
concerning fire prevention, whether in the construc
tion of the buildings or otherwise, the in ured
should lose his policy.

7. Would it be in the interest of the pubic at
large to oblige the owners public, commercial
or .ndustrial buildings to install automatic sprink-
ler systems in their  premises when advisable? In
this case powers should be granted accordingly.

R Powers should be given to the chief of the fire
department to compel owners of public, com-
mercial o industrial establishments to install dry
prinkler systems in their cellars or sub-cellars
when deemed advisable.

9. Insurance companies should be compelled to
make semi-annual reports howing their income,
their fire losses and their expenditure within the
limits of the city of Montreal.

10. Wider powers should be given to the Fire
Commissioners so that they « uld fine anyone having
caused fire through negligence or ne m-compliance w ith
the civic fire prevention by-laws.

to be issued for more
of the property

further insur

Saskatoon's total fire loss for 1914, amounted to
$260.073.52, of which all save $7.820 was fully
covered by insurance. One hundred and sixty-one
outbreaks occurred, seventy-one of these being in
dwellings.




736 No. s. THE CHRONICLE. MONTREAL, JANUARY 29. 191§

CANADA PERMANENT MORTGAGE CORPORATION ”

Established 1855 Toronto Street, Toronto
Presidont. W. G, GOODERHAM.
First Viee-Prosident, W. D. MAT I'HEWS; Second Vico-President, G. W. MONK;
Jolnt Genera) Managers, K. 8. HUDSON, JOHN MAs<EY Superjntendent of Branches and Secretary, GEORGE H. SMITH.
PAID-UP CAPITAL, $6,000,000.00 RESERVE FUND (earned) $4,250,000.00 INVESTMENTS, $31,826,618.37
DEBENTURES

For sums of one hundred dollars and upwards. we issue Debentures bearing a special
rate of interest, for which coupons payable half-yearly are attached. They may be made
payable in one or more years, as desired. They are a

LEGAL INVESTMENT for TRUST FUNDS.

ESTABLISHED 1809

P ul

Total Funds Exceed Canadian Investments Over

$109,798,258.00 $9,000,000.00

Ghe
FIRE AND LIFE
WESTERN North British and Mercantile

. INSURANCE COMPANY
Incorporated in 1851 DIRECTORS

WM, McMasTer Fuog . N. MonNCkL, EsQ
E. L. Prasx, Esq.

Assurance Company

ASSETS over 3,500,000.00 Head Office for the Dominion:
. i - 80 St. Francois Xavier Street - MONTREAL.

Agents in all the principal Towns In Canada.

LOSSES paid since organization o! Com- RANDALL DAVIDSON, Manager.

e Tose [

v\ |
\"\\>\I

HEAD OFFICE - TORONTO \.,,;jZ% $3,615,126.66

sany . over $57,000,000
DIRECTORS
W. R. BROCK, President. Organized

. B. MEIKLE, Vice-President and Managing Director. Assets i
ROBT. BICKERDIKE, M.P. Z. A. LASH, K.C., LLD.
D. B. HANNA GEO. A. MORROW $8,020,276.62
JOHN HOSKIN, K.C., LLD  FREDERIC NICHOLLS [C.V.0
ALEX. LAIRD COL. SIR HENRY M. PELLATT
AUGUSTUS MYERS £. R. WOOD Surplus to A
JAMES KERR OSBORNE H. C. cCoX PO“CYhOldQI‘I

Applications for Agencies invited,

Canadian Head Office
MONTREAL

MADE-]N-CANADA J.W.BINNIE . . . Manager

| THE CANADIAN SURETY CO

Investments of Capital, Surplus
and Earnings are

MADE-IN-CANADA THE
Life Agents Manual, $3.00

Suretyship bonds exclusively
Maximum Protection - Minimum Cost

Head Office, TORONTO, ONT.

THE GHRONICLE, MONTREAL.
W. H. HALL, General Manager.
WM. H. BURGESS, Secretary. S. L. LYON, Supt. of Agencies
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PROVINCIAL BANK'S STATEMENT.

The annual report of the Provincial Bank of Can-
ada for 1914 suggests that the French-Canadian |
community, among whom the Bank principally finds
its clientele, continued to enjoy last year a very fair
degree of prosperity. At ail ‘events, this Bank was
able to carry on extended operations with profit to
itself, it being one of the few Canadian institutions
to report larger profits than in 1913. The Bank con-
fines its operations to the three provinces of Quebec,
Ontario and New Brunswick, and has sixty-nine
offices, no fewer than ten having been opened during
the past year. i

The following figures show the leading items of

the Bank’s newly published balance sheet in com-
parison with 1913:—

1914 1913
Capital paid up. .. & 1,000,000 $ 1,000,000
Reserve Fund . .. ......oooooe 650,000 625,000 {
Cireulation. . . . e 1,156,878 1,046,028
l)l-lmsits. PR o 0,180,703 RN21,008 |
Liabilities to publie. . 11,304,406 |
Call loans ; 2081 |
Quick Assets 7.456,608 |
Current Loans. . ...t 5,406,246 |

Total Assets 6 4k
Deposits showed the very satisfactory increase of
$3,0,000 compared with an advance of $200,000 in |
1913. The Bank's commercial customers were well |
looked after, loans to them showing an increase of
about $85.000 in comparison with the close of 1013,
while municipal and school district loans are almost
$400,000 higher. At the same time the Bank main-
tained a strong reserve position. Cash holdings at
December 31 were equal to 25 per cent. of liahilities
to the public and total quick assets at $7,300,601 arc
in a proportion of over 62 per cent. to liabilities to
the public.
Profits
$4,000 on 1913,
per cent, dividend was

were $104,215, an increase of just over
when they were $100,120. A seven
paid, against six per cent. last
year, absorbing $70,000; $25,000 was carried to re
cerve making the reserve fund $050,000, a propor-
tion of 63 per cent. to the paid-up capital; $77.303
was set aside to cover depreciation in securities owned
by the Bank, and after making other allocations, in-
cluding $35,000 to the Canadian Patriotic Fund, the
increased balance of $13,000 is carried forward.

Mr. Tancrede Bienvenu continues as the general
manager of this Bank.

SUN LIFE'S GOOD YEAR.

The Sun Life of Canada’s results for 1914 now
published show  that this Company enjoyed a very
catisfactory year's business in spite of adverse con-
ditions. Total paid-for new business during the year
was $32,107,339, Canadian business being $15,088,-
430, an increase over 1013 of $388,660. Pusiness in
force at December 31, 1914, was 218,200,835, an in-
crease for the year of $15033830.

Cash income for the year from pre niums, interest,
rents, etc., totalled $15,052,275, an increase over 1913
of $1,055874. Payments 10 policyholders — were
$6,161,287.  Surplus earned during the year was
81,070,208, of which $861,703  was distributed to
policyholders entitled to  participate in 1014, and
8777.030 added to the undistributed profits, making
the surplus at December 31, 1914, over all labilities
and capital, $6,503.794- Total assets at the close of
the year were §64,187,656, an increase over 1913 of
$8,4601,300. Altogether an excellent exhibit.

THE CHRONICLE.
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| uary 25.
aged, January 22.

Street, damaged, January 24.

25.
January 24.
damaged, January
aged, January 20.
houses, property of M.

stroyed with contents,
stove.

| Miller Bros.” general store burned, January
$15,000.

vator Company, destroyed
grain, January 22.

damaged, January 20.
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RECORD

(Specially compiled for The Chronicle.)

BuckinciaM, Que—Martin block destroyed, Jan-

Loss, $25,000.

Kenora, ONt.—HL Hillyard's opera house, dam-
Loss, $4,000.

s, OnT.—T. Brett's house, George

1.0ss, $1,000.

St. Paul Street,

S1. CATHARINE

Miss Thompson’s millinery store,

| and Devor's shoe store adjoining, damaged, January

Loss, $6,000, partly insured.

\ Methodist Church gutted,
Loss, $35.000 with $17,000 insurance.

AW Weir's house at 011 Alma Street

20,  Origin, overheated stove.

034 de Gaspe Street, dam-

NiLson, B.C—Trinity
MONTREAL.
L. Beauchamp’s house,

Stable near incline railway, destroyed with five
Monogue, January 24
Bolton's farm house de-

New Duprin, ONT. o
Origin, kitchen

January 27.
& Large's pool rooms, and

Biooak, Sask.—Harvey

22, lLoss,
Elevator of Winnipeg Fle

HeAp, SAsK.
with 30,000 bushels of

INDIAN

(yihson's residence

Ont.—Sir J. M.
Origin, de

[.oss unknown.

HAMILTON,

fective grate.

Vacant house at 25 Erie
Miller, damaged, January 20. Loss, unknown.

WixNIPEG—Belmont hotel, Main Street, destroy
ed, January 27. Loss, $40,000 with $10,000 insur
ance on building.

ToronTo.—Factory of Rudd Paper Box Company,
Richmond Street West, gutted, January 27. 1LOSS,
$175,000 with $108,000 insurance.

Avenue, owned by A.

Langley's Cleaning Works, 289 Sumach Street,
damaged, January 20 Loss, $700. Origin, €x-
plminn.

OcoMA, Sask.—New England hotel, R. W. Brad-
Jey's harness shop, Dr. Paterson's drug store, C. Gow
& Co., D. Rowat's butcher shop and A. Kilpatrick’s
bakery destroyed, January 27.

Loxbon, OxT.—Dundas Street stores occupied by
R. J. Gregory, photographer, Raphael & Co., women's
outhitters, Thomas Outfitting Co., and W. J. Wray,
jeweller, damaged, January 20. Loss, $15,000.

WAR TIME RISKS.

At the present time the question of insurance 13
one of especial importance to everyons, for the risks
of death have been increased even in the case of non-
combatants, and, as has been pointed out by more
than one expert in the insurance world, a life policy
is one of the few securities whose value has increased
rather than diminished since the outbreak of war.
With the difficulty of realising stocks, or other pro-
perty, in the event of the death of the head of the
famuly, except at considerable sacrifice, the advantage
of having a fixed sum in ready money immediately
available has been greatly increased, and, as an in-
vestment, an addition to one's insurance is, just now,
confidently to be recommended, while those who have
not so safeguarded those dependent upon them should

remedy their omission as soon as possible.




 NEEEN——

138 No. 5

'F

THE CHRONICLE

The Provincial Bank of Canada

Proceedings at the Annual General Meseting held on January 27th at the
Banking House, 7 and 9 Place d’Armes.

The fifteenth Annual Meeting of the Sharcholders of
the Provineial Bank of Canada was held at noon on
Waodnesday, January 27th, in the Board Room of the
Bank's headquarters.

On motion of Sir Alexander Lacoste, seconded hy Mr
W. F. Carsley, Mr. H. Laporte was requested to take
the chair.

Honorable Lonis Beaubien moved, and Mr. Martial
Chevalier soconded, that Messes. P, F. MeCaffrev and
C. H. Branchaud be appointed to act as Serutineers,
and that Mr. Tancrede Bienvenu, General Manager,
be the Secretary of the meeting. This was carried
unanimously,

The Chairman then ealled upon the Seeretary to read
the official advertisoment convening the meeting, and
also the Minutes of the last meeting, and also the Re-
ports of the Directors and of the Board of Censors,

REPORT OF THE DIRECTORS.

We have the honor to submit for your approval the
Statement of Operations in 1914, being our fifteenth
Annual  Report. The results  are  satisfactory; the
realized profits are the largest which the Bank has
hitherto earned

You are aware of the extraordinary events which have
marked the year which has just elosed.  The war in
Europe has ereated & monetary erisis throughout the
world that is without precedent. Happily for Canada,
the general financial situation has been made safe by the
sound methods adopted by the Directors of Canadian
Banks and by the timely intervention of the Minister
of Finanee for Canada, who, by a measure passed at the
last Session of the Dominion Parliament, offered all the
assistance that the Banks might possibly need

The annual reports of our Canadian Banks have de-
monstreated that the Directors have not forgotten to
never immobilize the funds deposited in Banks, even for
the purpose of making the safest and most profitable
investments; and, in faet, our Banks at present hold a
very high percentage of their assets in readily realizable
funds, and consequently their positions respectively
appear to be excellent

As herotofore, during the yvear 1914, at the price of
relatively considerable sacrifice, but as a matter of

prudence, vour Bank has maintained a very large
reserve of funds immediately available. The State-
ment shows that the amounts in cash and in bank,

£3,081,586.63, amount to 25 per cent. of your obligations
to the publie, and the Bank holds as well liguid Assets
amounting to $4.28%,074.85, composed  of  Municinal
Debentures and other first elass investments  which
taken together, are equal to 62 per cent. of the Bank's

PROFIT AND LOSS ACCOUNT AS AT DECEMBER 3ist
Balance at eredit of Profit and Loss account Dec. 31st, 1913

liabilities. We believe that it is practically not possible
to be more prudent in this respeet. ) g

At the same time you will observe that our industrial
and commereial customers have not suffered from the
present extraordinary state of affairs; indeed, current
loans show inerease over the figures of last year by a
sum of $47 806, and besides this the number of our
customers has considerably increased during the year.

It is proper to remark that *‘Canadian and Fore gn
Deposits” have also increased by more than £400,000
over last vear, the total now heing $10,045,030.94.  This
inerease is certainly very satisfactory, when the present
eeonomic situation is considered.

The aceount of Profit and Loss shows a profit of
$104.214.60. In view of this and keeping in mind
their promise of last year, the Directors have raised the
Annual Dividend from 6 per cent. to 7 per cent., and
have paid four quarterly dividends, amounting to the
sum of £70,000. An amount of $25,000 has been
added to the Rest, which now has reached the sum of
£650,000, being 65 per cent. of the Paid-up Capital.
An amount of £77.365.25 has also been reserved in view
of the temporary depreciation of debentures and other
first class investments held by the Bank. Finally, in
concert with the other Banks of Canada, a econtribution
of 25,000 was made to the Canadian Patriotic Fund,
and we have no hesitation in believing that this will
meet with vour ready approval. .

Your Bank now has sixty-nine branches established
in the Provinees of Quebee, Ontario and New Bruns-
wick, of which ten were opened during the past year.
All these offices, ineluding the Head Office of the Bank,
have been visted by our Inspectors during that time.

Your Board of Control has also made its Annual Re-
port, which will be read to you.

We consider it our duty to mention here the earnest-
ness and punetuality which these gentlemen have always
shown in the performance of their duties, and we beg
to say that this Board of Control for the Savings Depart-
ment renders very valuable services to the Bank.

In complianee with the new Bank Act, and with the
resolution of the Sharcholders of last yoar, Messrs,
Alexandre Desmartean, of Montreal, and J. A. Larue,
of Quebee, were named Special Auditors for the Share-
holders. As you will observe, the General Statement
which is put in your hands to-day is certified to by them.

It is with great pleasure that we bear witness to the
very valuable services rendered to the Bank by the Gen-
oral Manager, the Inspectors and the other officers of
the stafl.

For the Directors: X
(Signed)  H. LAPORTE, President.

MONTREAL, JANUARY 29, 191§

1914.
$12,873.40

Profits for the year ended 31st December, 1914, after deducting charges of management, interest due

to depositors, rebate on eurrent discounts ($28.350 18) and provision for Losses

APPROPRIATED AS FOLLOWS
For quarterly dividends, in all 7 per cent

Provineial, Municipal and other taxes paid during the current year

Written off Bank Premises, Furnitures and Fixtures
Contribution to the Canadian Patriotic Fund

Carried to depreciation of Securities (owned by the Bank)

Carried to Reserve Fund from Profits

Balance of Profit and Loss carried forward

114,214.69

70.000.00
6,348.58

S103,187 .4
13,900 24

e |
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PROVINCIAL BANK OF CANADA - Continued.

g RESERVE FUND.
Balance at Credit, 31st December, 1913 625,000 00

Carried to the Credit of this Account 31st Dec., 1914 25,000 00
: $650,000 00
For the Board of Directors: EE—
(Signed) H. LAPORTE. President, Compared with the Books and found correct:
« TANCREDE BIENVENU, (Signed) JOS. BRASSARD. Chief Accountant.
Vice-President and General Manager. & LW, L. FORGET, Chief Inspector.
General Statement of the Bank on December 3lst, 1914.
LIABILITIES.
Deposits not bearing interest . £ 2304871 .41
6,884,831 46

Deposits bearing interest, ineluding interest acerued to date of statement ‘
Balances due to Banks and Banking Correspondents in the United Kingdom and Foreign Countries. 1,456,328 07
£10,646,030 04

Notes of the Bank in Circulation 1,156,878.00
Unclaimed Dividends .. .. AMLTH
Quarterly Dividend payable January 2nd, 1915 17,500.00

£11,820,920 .69

Total Obligations to the Publie

Capital paid up " 1,000,000.00

Reserve Fund. . 650,000 00
13,900.24

Balance of Profits and Loss carried forward
$13,484,820 .93
’

ASSETS.
Gold and Silver Coin current £ 68,804 04
Dominion Government Notes 704,077 .00
Notes of Other Banks 49,634 .00
Cheques on other Banks. 02 .37
576,882 44

Due by Other Banks in Canada

Balances due by Banks and Banking (Correspondents clsewhere than in Canada 109,396 78
£3,081,586.63

Canadian Municipal Securities and British, Foreign and (‘olonial Public Securities other than Canadian 002,738 20
Railway and Other Bonds, Debentures and Stocks, NOT EXCEEDING M ARKET VALUE 1,
Call and Short Loans in Canada on Bonds, Debentures and Stocks

Grand Total £7.366,661 49
Loans to Cities, Towns, Municipalities and School distriets £ CTTN3E 24

Current loans and discounts n Canada less rebate of interest (828,350.18) and other
assets 5,200,080 40
HNTR NS (18}
2,488 61

Overdue debts, estimated loss provided for
Real Estate other than Bank premises
Bank premises at not more than cost, less amounts written ofl
Deposit with the Dominion Government to secure Bank Notes Circulation
Mortgages on Real Estate sold by the Bank 36,084 45
$13,484,820.93
For the Board of Directors: Compared with the Books and found correct ——
(Signed) H. LAPORTE, President. (Rigned) JOS. BRASSARD, Chief Accountant.
1 TANCREDE BIENVENU, * 7. W. L. FORGET, Chicf Inspector.
Vice-President and General Manager.
To the Shareholders of THE PROVINCIAL BANK OF CANADA.
We, the undersigned, auditors of The Provincial Bank of Canada, have the honor to make the following report:
o chief office of the Bank and we have asked the

We have examined the above statement and the books at th »
hich were all given to our

General Manager and the employees of the Bank certain information and explanations w

complete satisfaction. —r
We are of opinion that the transactions of the Bank which have come to our notice are within the powers of the

nk.
In addition to the checking of the cash and the verification of the securities which we have deemed necessary for
the purposes of the present report, we have, at a different time during the year 1014, checked the cash and verified
the securities at the chief office of the Bank inst the entries in regard thereto in the books of the Bank.
We have also, during the year, :-hu-k«lm~ cash and verified the seeuritios in certain branches of the Bank.
The above statement, to which reference is made in the report of the Directors, is properly drawn, o as to exhibit
a true and correct view of the state of the Bank's affairs according to the best of our information and the explanations
n by the books of the Bank. ALEX. DESMARTEAU, L. L. ., Montreal.

given to us as show
Montreal, 9th January, 1915. 1. A, LARUE, C. A, Quebee.
REPORT OF THE BOARD OF CENSORS. amounted to a sum oxeeeding the sum required by the
Gentlemen: hy-laws to meet possible demands of depositors, namely:
We beg to present you our report for the year ending Fifty per cent. of the deposits in the Savings Department.
31st December, 1914. We have therefore much pleasure in reporting to you
As required by the hy-laws of the Bank, we have held that we consider that the business of the Bank is carried
regular monthly meetings, and at each one of these we on with energy and prudence. It is a matter of con-
have counted and checked over the undoubted securities gratulation to see the rapid rise of the Bank, taking its
which guarantee the loans made by the Bank and also place among the solid financial institutions of the
those acquired as investments. country.
On behalf of the Board of Censors.

The realizable value of these securities and invest- )
ments added to the amount in cash and in bank always (Signed) A. LACOSTE, President.
ensuing vear: Messrs, H. Laporte, W . Carsley,

Subsequently the following were elected directors for the
i L. J. O. Beauchemin and Tancrede Bienvenu. The

Hon. Louis Beaubien, G. M. Bosworth, Hon. Alph. Racine, )
following were appointed Commissioners Censors: —Sir Alex. Lacoste, Dr. E. P. Lachapelle and Mr. M. Chevalier.

The auditors were re-appointed as last year. Votes of thanks to the directors and officers having been passed, the
meeting terminated. At a subsequent meeting of the directors, Mr. H. Laporte was elocted president and

Messrs. W. F. Carsley and Tancrede Bienvenu, viee-presidents.
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LIVERPOOL )

Head Office : 112 St. James Strect, Montreal

DIRECTORS):
CANADA BRANCH HEAD OFFICE, MONTREAL. | J. Gardner Thompson, Prestdent and Managing Director.
DIRECTORS : [ Lewis Laing, UscePresident and Seeretary
M. Chevalier, Esq T J Drummond. Fsq Si Alexandre Lacoste, | M. Chevalier, Fsq A G. Dent, Fsq, T. J. Drummond, Esq.,
William Molion Macpherson Esq Sir_Frederich Williams- Taylor [John Emo, Esa  Sir Alexandre Lacose W, Molson Macpherson, Esq
9 Gardner Thompson, Manager Lews Luing, Amistant Monager. | J. C. Rimmer, Esq Sir Frederick Williams. Taylor

The Northern Assurance Co, Limited

‘‘Strong as the Strongest’’

88 NOTRE DARE ShpveY DSt
Accumulated Funds, $41,265,000 - )
0. E. MOBERLY, Supt. of Agenoles, ROBERT w. TYRE, Manager.
“THE o1 DEST SCOTTISH FIRE OFFICE" s T"E ® Y
THE CALEDONIAN | | London Assurance
CORPORATIO
INSURANCE co. oF EDINBURGH. OF ENGLAND, N
Founded 1805, mcoumun:.n BY ',m“l‘,;:m_“;j A.D. 1720
Head Office for Canada, CAPITAL PAID UP  $2,241,375
DOMINION Expn‘ss BU'LD'NG TOTAL CASH ASSETS 22,437,415
e————
Montrea Head Office for Canada, - MONTREAL
JOMN G. PORTHWICK W. KENNEDY, W. 8. OOLLEY, Joint Managers.
Cenadien Monager
ATLAS ASSURANCE COMPANY
LIMITED, ot LONDON, ENGLAND
Established in the REIGN of GEORGE 111
Income exceeds - . $ 7,625,000
Funds exceed . . - . 18,850,000
Ineluding the Fully Subscribed Capital, the resources of the Company amount to $30,000,000.
Head Office for Canada - MONTREAL
MATTHEW C. HINSHAW, Branch Manager Active and Influential Agents Wanted

————

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

ATNA INSURANCE CO. OF HARTFORD 11 ST. SACRAMENT STREET

OT. PAUL FIRE & MARINE INS, cO. MONTREAL, P.Q.
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Traffic Returns.
CANADIAN PACI'IO RAIL'AY.

Year to date, 1912, 1913. 1914 Decrease
Dec. 31 $131 404(!)08138068(!!)81072570(!)8308]1 000 |
Week endmc 1913. 1914. 1915. Decrease
Jan. ..$2,149,000 $1,850,000 1,316,000 534,000
ok M. . 1,996,000 1,563,000 1,321,000 242,000 |
% v B I77000 1,772,000 1,391,000 381,000 |
Granp Tnuu: Rul.wu
Year lo dlu 1912, 9 Decreas
Dec. . .$52,620,403 856557.776 $51, 476 191 $5,081,585
Week ondmu 1913, 1914, 1915 Decrease
Jan. 7.... $850,880 $707,268 743,522 53,746
cees 860,353 803,919 779,745 24,174
“21.... 884,424 879,948 795,830 84,118
Cnunun Nonﬂ!nnn Rm.wu
Year to date. 91, eerease
Nov. 30... $19, 311.8&) 821.8488(!) 817.973 100 8387.) 700
Week ondlnu 1913, 1914, 1915. Decrease |
Jan. 7..... $341, $364,700 $205,400 $159,300
“gl 359, ,800 ,000 123,800
" W ees 301,500 313,200 2122.0 101,000
Twin Citr Rarip Transit CoMpaNTY.
Year to date. 1912, 1913. 1914, Increase
Dec. 3 $8,113,804 $8,785,068 89.194 169 $408,201
Week endlng 1913 1 4, Increase
Jan. 7, £152,382 $164,584 8170 200  $5,616 |
152,049 165,914 173,321 7.407

“glll
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|

| Havana Erectric Ramuwar Company

| Week ending 1914, 1915. Decrease

an. 3...... $55,914 $48,172 $7.742

. [ 54,316 51,300 3.016

Lol 50,633 51,684 Inc. 951

| 0w iseone 49,0 8 49,240 w 212

Durora Suekrior Tracrion Co.

| 1913, 1914. 1915 Decrease

| Jan. 7. $20,595 $22,977  $22,403 574
| " 14 20,170 22,795

MONEY RATES.
To-day Lat Week A Year Ago

; c.u money in Montreal... 6-84% 6 -6)%  6-6} %
| Toronto .. 6-6}9% 6 -649 6-64 %
“ . New York.. 2-249, 2% W1, %

“ w London.... 1 9% 19 1} %

5 % 5 % 3 %

Bank of Englnnd rate.

| CANADIAN BA.IIK cuzuunol

Week ending

Week endin [l Week ending | Week mdlng
Jan. 28, 1015

Jan. 21, 1915 Jan 29, 1914 | Jan, 30, 191

.-'0,45'.'.00} )

Montreal]. .| $42,425.300 $48,040,408 I $48,377 838
Toronto... .| 30,200,871 | 33813402 | 30,450,438 | 30.046.831
Ottawa....| 3.053,442 | 4,569,021 3.417.507 3,533,501

|

Montreal Tramways Company
SUBURBAN TIME TABLE, 1914

Lachine :
From Post Office—

10 min. nrvlconm..m tolw.m 10min. seryice ¢ p.m. to7.10p.m

0 " 8.00 4 p.m 20 7.10 p.m.to 12.00 mid,
From Lachine—

20 min. serylceb. Iln.m to s, wmm 10 min. seryiced p.m.to8.00 p.m.

0 560 9.00 20 8.00 p.m.to 1210 a.1m.

20 o " d4p. m Extra Iast car at 1250 a.m.

Sault aux Recollet and St. Vincent de Paul:
From St. Denis to St. Vincent—
llmln urvlnus a.m. t0 8.00 a. m |30 min. service 8.00 p.m. to11.30 p. m
4.00 p. |Car to Hendersons only 12.00 mid.
ll » » u)opm 1oopm Car to St. Vincent 12.40 a.m.
000 % 1000w §oo |

From St. Vincent to St, l)enll—

llmln l'f\lct‘ﬁhlln to 8.30 n.m. 30 min. service 8.30 p.m. to 11.35 p.m.
8.30 430 pm. Car from Henderson to St. Denln

15 bt o 430 pm. 730 12.20 a.m.
20 « *oo130 830 *  Carfrom St. Vincent to St. Denis
10 a.m.

Cartierville:
From Snowdon's Junction— )0 luln service 5. 20 a.m. to 8.40 p.m.
8.40 p.i. to 12.00 mid.
0,40 a.m. to 9.00 p.m.
9.00 p.m. to 12.20 a.m.

From Cartlerville— 10
“

Mountain :
From Park Averue and Mount Royal—
20 min, service 540 a.m. to 12.00 idnighs
From \h‘lurlu Avenne—
20 min. service 6.50 a.m. t0 12.30 a.m.
From Vietoria Avenue to Snowdon,—
10 minutes service 5.50 a.m. to 8,50 p m.
Bout de I'lle:
60 min. service 500 a.m. to 12.00 midnight.

Tetraultville:
15 min. serviee 500 a.m, to 900 a.m. 15 min, service 3.30 p.m. to 700 pm
30 min. service 9.00 a.m. to 3.30 p.m. 30 win. serviee 7.00 p.m. to 8.30 pm

Pointe aux Trembles:

16 lnln service 5.00 a.m. to 9.00 a.m. 30 mln urvlceﬂm p.m. to 11.00 p.m
30 900 8. m. to 320 pom. 60 1100 p.m. to L.00 a.m
B * 330 p.m. to 7.00 p.m.

Canada’s foreign trade during the first nine months
of the present hn al year has declined by $182,000,000.
Needless to say, Canada will go solidly against Wilson

in 1916.—New York Evening Post.

Montreal Tramways Company.

DIVIDEND NOTICE.

NOTICE is hereby given that a quarterly dividend
of two and one half per cent (209) for the quarter
ending December 31st, 1914, has been declared upon
the Capital Stock of the € ompany paid in, to share-
holders of record on Friday the 15th January next,
at 4 o'clock pm. payable on Monday the 1st
February, 1015,

By order of the Board,
PATRICK DUBEE,

Secrotary-Treasurer
January 12th, 1915, g

BRITISH LIFE COMPANIES AND OFFICERS'
RISKS.

It is very natural that protests should continue to
be made by ofticers and others gomng on active service
that the xm for new policies quoted by life oftices

that is, by lh se which will do business of this kind
at all—are so high as o be prohihil ory; but it is
equally reasonable that the nln 'es, basing their action
on mature consideratio o, should be extremely cantions
inaccepting such risks at any price. The original
recommendation of xln- Life Offices” Association wa

that £7 7s. per cent. should be charged for new poli
cies on the lives of conbatants, but that recommenda
tion has been withdrawn, and e mpanies are asking
all kinds of rates, from £ 7s. upwards, some of them

frankly stating lh\\ do not want the hu siness at all,
It is again being suggested that nn time is ripe for
some scheme under which the State would assume

responsibility for special risks of nnhllr\ service, but
Policyholder.

there are many opponents of that idea.-
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GOMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

The largest goneral Insurance Company In the world
(As at 3ist December 1913)

Capital Fully Subscribed . $14,750.000

Capital Paid Up 1.475,000
Life Fund, and bpcual Trust

Funds, .. 69876.740
Total Annual lncome exceeds 42 500.000

1. 4,500,000
164,420,280

Totnl Funds exceed
Total Fire Losses Paid

Deposit with Dominion Govern-
ment

1,077,033
APPLICATIONS FOR AGENCIES SOLICITED

IN UNREPRESENTED DISTRICTS.
Head Office: Canadian Branch:

Commercial Union Building,
MONTREAL

W. 8. JOPLING,

Assistant Manager

J. McGREGOR,
Mnnl‘.r

PALATINE

INSURANCE COMPANY LIMITED

of LONDON, England

(As at Slst Dcc;mhr 191))

Capital Fully Paid _ )
Fire Premiums 1912, Net . $2,498.625

Interest, Net B l32,12_0
Total Income $26307ﬂ§
Funds . . . . $5.,400.,000

o ———C—————
Deposit with Dominion Gov'nt $155,667

In additior. 1c thc above there is the further
guaranice of the Commercial Union Assurance
Company anled vhou Funds cxcced
$124,500,000 .© .

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.
Head Office:

Commercial Union Building,
MONTREAL

W. 8. JOPLING,

Assistant Manasger

Canadian Branch:—

J. McGREGOR,

Manager

MONTREAL, JANUARY 29, 191§

INSURANCE

SUN orrice

FOUNDED A.D. 1710

MHead Office :
Threadneedle Street - London, England

THE OLDEST INSURANCE
OFFICE IN THE WORLD,

Canadlan Branch :

15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN. LYMAN ROOT,

Manager. Assistant Af.magev .

FOR MONTREAL AND DISTRICT
TWO OR THREE EXPERIENCED
SALESMEN.

RELIABLE MEN WITH A GOOD
CONNECTION CAN BUILD UP
A PROFITABLE AGENCY.
Apply 1o - Provincial Manager

QUEBLC BANK BUILDING, MONTREAL
HEAD OFFICE - - TORONTO
EXCELSIOR LIFE INSURANCE CO

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

FSTARLISHED 1824

Capital, D T $30,000,000
Total Assets, . - - 72,238,564
Deposited with Dominion Gov't, 391,883
invested Assets in Canada, - 7,166,267

NORTH AMERICAN DEPT., HARTFORD, CONN. US.A.

JAMES I, BREWSTER, Manager
ESINHART & EVANS, Hesident \unuu Montreal
MEDLAND & SON Toronto
ALLAN KiLLAM & Me KAy, LD, Winnlipeg

WANTED \

THE CANADA NATIONAL FIRE
INSURANGE BOIPMIY

Authorized Capital $3,000,000.00
Subscribed Capital 20686, 400.00
Pll‘ In Capital . 1,100,000
1,406,79 .00
sunnut TO POLICY HOLDERS 1,306,064.00

Board of Directors:
President: Carr. W Rominson
Vice-Presidents: D. E. Sprague. F. H Alexander
Managing Director: W T Alexander,

mrrrmu E F Hutchings. E D Martin, l l Taylor,
KC,.MPP,.E S l‘uyh-m MD. S D Lazier, nun,
Regina. 'llrl libert Parker, London, Eng., Andn-' Gray,

Victoria, Jonathan Rogers, Vancouver

General Fire Insurance Business Tramsacted
Business Solicited Prompt Settlement of Losses

Liberal Policy
Head Office,

356 MAIN STREET, WINNIPEG
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Guardian Assurance Co. | The Guardian Accident &

oF LONDON, ENCLAND Guarantee Company

Total Assets, over 335,000,000 Accident, Liability, Plate Glass and

Fire Insurances at Burglary Insurances
Moderate Rates and Guarantee Bonds

APPLICATIONS FOR AGENCIES INVITED
Head Offices: Guardian Building, 160 St. James St., Montreal

ROYAL INSURANGE GOMPANY LIMITED.

NOTICE TO AGENTS.

Agents of this Company can refer prospective assurers to our
unique record of having paid the same rate of profits to our
olicyholders for the past 45 years. Insurances in force over
$112,000,000, Assets over $48,000,000. Most favourable
terms to Aﬁenta. Address the Secretary, Royal Insurance
Company Limited, Life Department, Montreal.

OUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY
WM. MACKAY, Manager. J. H. LABELLE, Agst. Manager

Confederation Life Elssociation

Head Office, - " = TORONTO, Ont.
OFFICERS AND DIRECTORS:
PRESIDENT:
J. K. MACDONALD, Esq.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, Esq.
Grain Merchant, Toronto, Director, Canadian Pacific Rallway, Viee-President, Dominlon Bank, ete

VICE-PRESIDENT:

SIR EDMUND OSLER, M.}
Messus. Osten and Ilumnnn Stock Brokers, I'nmhl(m Dominlon Iln.k

cte
JOHN MACDONALD, Esq SEPH HENDERSON, Esq AW IIII(\ MULOCK, Esq
Wholesale Dry Goods Merchant, Tnmmu \tn-l resident Bank of Tumnlu Irmhla ||'. National Tron Works, Toronto,
Director Bank of Toronto, Director, Impe lal Bank of Canada.
LIEUT. COL. ALBERT E. GOODERHAM, THOS. J. CLARK, Esq. LIEUT-COL, J. F MICHIE
President Dominion of Canada Guarantee and Viee-President, Rolph -ml Clark, President, Michie and Company, Toronto
Accident Company: Limited, Toronto,
Im-tor Bank of Toronto, et
PELEG HOWLAND, Exq LT -COL FREDERIC NICHOLLS
Prosident, H. 8. Howland Sons & (* nmmm() Limited, Toronto President and General Manager
Prestdent, Tmperial Bank of Canada Canadlan General Electrie Company, Toronto, En
MEDICAL DIRECTOR MANAGING DIRECTOR and ACTUARY
ARTHUR JUKES JOHNSON, M. D, M. R.CS, (England W. C.MACDONALD, F.A S

AGENCY ORGANIZATIONS:
J. TOWER BOYD General Superintondent of Agencios

Eastern Canada Waestern Canada Branch Mexico
G, W, PARKER, l‘rnvl Manager, I) \IvI)I)\ ALD, Local Honorary Director  F. W, GREEN, Manager, Moxico City,
St John, N.B . LAWSON, Fleld Manager, Winunipeg.
Quebec West Indies

J. G. BRUNEAU, District Manager, Quebee, P.Q. H. R, TILLEY, Manager, Kingston, Jamalca

British Columbia Alberta Great Britain and Ireland
Provinelal Office, Vancouver, McCUTCHEON & IU'\\ Fleld Managers, L. H. SENIOR, General Manager,

Vancouver, B.C. ry London
lunumwu

R. H. MILVILII Fleld Manager
Regina.




LONDON &
LANCASHIRE ¥

FIRE

INSURANCE COMPANY

Tt

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH "

164 St. James St, Cor. St, John St., MONTREAL

THE CHRONICLE

PLATE GLASS
AUTOMOSBILE
GENERAL LIABILITY

PERSONAL ACCIDENT
SICKNESS
FIDELITY GUARANTEE
—

Head Office: TORONTO.

Meontreal, 164 St. James Street.  Quebes, 81 St. Peter Street.

THE YORKSHIRE INSURANGE COMPANY, LIMITED
ENGLAND

Every description of property Insured. Large Limits,

ESTBD. 1824 YORK,
FIRE ...............
LIVE STOCK......
ACCIDENT
GANADIAN | Hon. C. J. Doherty
DIRECTORS | G. M. Bosworth, Esq.

..The Yorkshire 18 the FIRST COMPANY, licensed by the FEDERAL GOVERN-
MENT, to transact Live Stock Insurance in Canada.

.. Personal Aceldent, Employers', Automobile, Teams, General Liabllity, and Plate Glass.

Hon. Alphonse Racine,
Alex. L. MacLaurin, Esq.

APPLICATIONS FOR AGENCIES are Invited trom responsible persons.

ASSETS EXCEED $20,000,000

Canadian Manager, r
P. M. WICKHAM, Montreal

MONTREAL, JANUARY 29, 191§

ROYAL EXCHANGE ASSURANCE

Founded A.D. 1720

Losses paid exceed $235,000,000

Head Office for Canada

Boyul Exchange Butlding
MONTREAL
ARTHUR BARRY, Sanager v L

Correspondence  invited  from
responsible gentiemen In wn. ™
represented districts re fire
aud onsunity sgencies

Head Ofce. Royal ¥xchange, London

THE LIFE AGENTS' MANUAL - $3.00'

Published by The Chronicle, Montreal

FOUNDED 1793,
INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA,

CAPI $4.000,000.00
SUDPLUS TO POLICY HOLDERS 8.844,871.95
. 17,816.188.57

ASSETS
LOSSES PAID EXCEED . . 159,000.000.00
ROBERT HAMPSON & SON, LIMIIED

GENERAL AGENTS FOR CANADA, MONTREAL

THE LAW UNION & ROCK

INSURANCE CO. LIMITED, LONDON. Founded in 1808

Assets Exceed - $48,500,000.00

Over $12,500,000 invested in Canada.
FIRE and ACCIDENT RISKS accepted.
Canadian Head Office: 57 Beaver Hall Hill.
MONTREAL.
Agenis wanted 1o unrepresented towns 1n Canada.
W.D.AIKEN, Superintendent, j 4. E. E. DICKSON
Accident Dept, | Canadian Manager

J. €. CLEMENT, General Manager.

MoOUNT ROYAL ASSURANCE CoMPANY

The NATIONALE FIRE INSURANCE

COMPANY OF PARIS, FRANCE.
PAID UP CAPITAL $260,000.00 SUBSCRIBED CAPITAL $2,000,000
TOTAL FUNDS 729,957.36 TOTAL FUNDS 7,491,3%0
NET SURPLUS 202,041.02 NET SURPLUS 1,867,180

AGENTS WANTED IN UNREPRESENTED DISTRICTS.

HEAD OFFICE FOR CANADA

H. H. YORK, Inspester for Ontarle.

MONTREAL.
L. C. VALLE, Inspestor for Quebes.

T St
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THE CANADA LIFE WAY.

The Canada Life limited premium policy, after all
its premiums have been paid, continues to receive

substantial dividends.

THIS MAY MEAN HUNDREDS OF DOLLARS

to the estate of the assured, in dividends earned by the

r policy after all premium payments on it have ceased.
HERBERT C. COX,
President and General Manager.
I np—
WANT A BETTER JOB? Representing
The Imperial Life has some splendid openings on
its field force for men who can sell life assurance.
Energy, persistence, enthusiasm are required. In THB MUTUAL LIFE

e e paslios o prpecly sisguaniing INSURANCE COMPANY
policyholders’ interests.
OF NEW YORHK

For further particulars, write

THE
IMPERIAL LIFE ASSURANCE COMPANY You will make money.
Head Office = TORONTO The great strength, big dividends

and incomparable benefits of the “oldest

company in America” mean certain success

The Imperial Guarantee | || cor you.

AND ACCIDENT INSURANCE CO., OF CANADA
Head Office : 46 King Street W.,

TORONTO, Ont. 708 TERMS TO PRODUCING AGENTH, ADDRESS:
A Strong Canadian Company.
ACCIDENT AND SICKNESS INSURANCE George T. Dexter

GUARANTEE BONDS

PLATE GLASS AND AUTOMOBILE INSURANCE

E. WILLANS, FRANK W. COX,
General Manager. Secretary.

2ad VICE PRESIDENT

34 Nassau Street New York, N.Y.

AGENCY APPOINTMENTS FOR 1915.

The National Life is now re-arranging certain territory for the year 1915, and has
excellent openings for men of ability.

If you are a HUSTLER there’s a place for YOU, and a CONTRACT THAT MAKES
HUSTLING WORTH WHILE.

Apply direct to Head Office :

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA
| 25 TORONTO STREET, TORONTO, ONT.
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THE BRITISH AMERICA

lncorporated : 1833

HEAD OFFICE : TORONTO
Old Reliable Progdressive
Assets over - - $2,300,000.00

Losses paid since organization
over - - $37,000,000.00

DIRRCTORN
W. R, BROCK, President

W. B. MEIKLE, Vice~President

Rowr. Bickenoixe, M.P,

Gro. A. Morrow
H. C. Cox

AvaustTus MYERs

Jonn Hosxin, K.C, LL.D, Frepenic Nicwonis

D. B, Hanna ames KERr OsnoRNE

Arxx. Lainn Cor. Sin Henny M. PLiarr
Z. A. Lasn, K.C, LLD. E. R. Woob.

W B MEINLE,
Geuneral Managder

E. F. GARROW,
Secretary

THOMAS F. DOBBIN, Resident Manager
MONTREAL

ASSURANCE COMPANY |

THE CHRONICLE

L —————me

|
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s B warsne Ot EstbedGosnde, 804

INTENDING ASSURERS

Should read the ** THREE MINUTES "' Leaflet
of the

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

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

100 ST. FRANCOIS-XAVIER STREET, MONTREAL

The Company offers to the Public every advantage which

LIFE ASSURANCE

conducted under the most favourable conditions is capable of
affording:

At the BONUS DIVISION for the five years ending
31et DECEMBER, 1910

(1) A UNIFORM ADDITION of $85 per $1,000 was
declared on all classes of Full-Bonus Policies.

(2) A GUARANTEED BONUS was also declared
of $12.50 per $1,000 per annum on Full-Bonus Policies
becoming claims by death, and $17 per $1,000 per annum
on Endowment Assurances maturing before 3lst
December, 1915, These bonuses apply to new as well
ae existing policies.

H. B. F. Bingham, R. MacD. Paterson, : Joint

Life Superintendent. J. B. Paterson, Managers

Agents Wanted

ORWICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

w o,

_Jlotwick, (slgllllld

NMrawh Cathedral

INSURANCE AGAINST:
FIRE ACCIDENT AND SICKNESS
EMPLOYERS® LIARILITY PLATE GLASS

Nead Office for Canada . TORONTO
MONTREAL

Head Office for Province of Quebec,
Agents wanted for the Accident Branch.

JOHN MacEWEN, Superintendent for Quebe

—
S—

Established 1864. x

New York Underwriters

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

PROVINCIAL AGENTS.

Mureny, Love, Hamiuron Joun Wu. Morson
& Bascom, & Rounerr Y. HUNTER
Montreal, Que.
Wiite & CALKIN,
St. John, N.B.
Avre & Sons, Lrp.,
St. Johns, Nfid.

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

Toronto, Ont
Osrer, Hammonn & NANTON,
Winnipeg, Man
Avrrep J. Brir & Co
Hallfax, N.8

L'UNION
FIRE INSURANCE COMPANY, 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 for Canada

MAURICE FERRAND
L — el

—

Established 1859

wutual Fire Ing,,
(7

o
\,«*‘ of CANADA %
Q@ ACTIVE AGENTS WANTED
N

for MONTREAL CITY.

-ﬂ‘

PROVINCE OF QUEBEC BRANCH
W. ). CLEARY, R. de GRANDPRE,

Provincial Manager Inspector
LEWIS BUILDING, 17 St. John Street,

MONTREAL

m—




The Employers Liability

Assurance Corporation Limited | cenadian

w u un OF LONDON, ENGLAND . u # Government
TRANSACTS Deposit over
Personal Accident, H..lt'h' Liability, ;1'“°'°°°

Fidelity Guarantee and Fire Insurance.
STANDS FIRST

Most Liberal Policles Issued in the liberality of its Pol-

Offices: MONTREAL, TORONTO | Gontracts, In finsnolal

Managers for Canada, GRIFFIN & WOODLAND. strongth, and in the liber-
JOHN JENKINS, Fire Superinteadent. allty of s loss settiements

H

THE CANADA ACCIDENT ASSURANGE GOMPANY

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

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

Board of Directors:
8. H. EWING, President J. S. N. DOUGALL, vice-President
HON. N. CURRY, JAMES McGREGOR, J. K. OSBORNE, T. H. HUDSON
e ———

7. H. HUDSON, Manager.

Branches: MONTREAL VANCOUVER CALGARY REGINA
FOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - - $14,500,000
CLAIMS PAID, over - - $60,000,000 4
Canadian Head Office - - - - TORONTO, Ontario |

CHARLES H. NEELY, General Manager.

WHY NOT HAVE THE BEST ?

The Globe Indemnity Company of Canada

Head Office, MONTREAL.
formerly---The canadian Railway Accident Insurance Company.

DIRECTORS :—J. Gardner Thompson, President. Lewis Laing, Vice-Prestdent A. G. Dent, W. Molson MacPherson, |
T.J Drummond, Sir Alexandre Lacoste, Martial Chevalier, Sir Frederick Willlams-Taylor, ‘

JOHN EMO, General Manager & Secretary. ROBERT WELCH, Assistant Manager,
Transacts ACCIDENT INSURANCE, SICKNESS INSURANCE, LIABILITY INSURANCE IN ALL ITS BRANCHES,
AUTOMOBILE INSURANCE IN ALL ITS BRANCHES, BURGLARY INSURANCE, GUARANTEE INSURANCE.

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

and conditions.
1 All policies guaranteed by the Liverpool & London & Globe Insurance C)., Ltd.,; assets over Sixty Five Million

Dollars ($65,000,000.00.)

e ——————————
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OPPORTUNITI ES

in Life Insurance are many.

FOR AN AGENCY, ADDRESS
GRESHAM LIFE ASSURANCE SOCIETY, LTD.

Established 1848. Funds $50,000,000
GRESHAM BUILDING - . . MONTREAL.

THE CHRONICLE

ﬂ

MONTREAL JANUARY 29, 191§
——h_a
THE VERDICT of a CHURCH

We, the Official Board of the Central Methodist Church
wish to express our entire isfacti with Its of
Endowment Policies lssued on members of our church,
which recently mature. with your Company. We find,
after having protection for 20 years free, you have returned
all p paid with § of ly 4 per cent,
compound. Convey to the officials our gratitude for the
splendid management that makes such splendid results

bl Wishing your C d Y,

AR o—

|

OF LONDON, ENGLAND.
(Fire Insurance since A.D. 1714)
Canadlan Branch :
Corner 8t. James and NcGIll Streets, Montreal
T. L. MORRISEY, Resident Manzger
Agencles throughout the Dominion.

, Union Assurance Society Limited

we are,
Faithfully yours,
(Sgd.) TRUSTEE BOARD
CENTRAL METHODIST CHURCH
W. E. Pescott, Pastor,
S. B. Best, Treasurer,

M. J. Wigle, Rec.-Secretary.
Windsor, Ont., Dec. 20, 1914.

The Mutual Life Assurance Co.

Of Canada,
WATERLOO - - = ONTARIO

i

CABLE ADDRESS “ RYKERT "

E. G. RYKERT & COMPANY

Stocks Bonds and Investments
22 St. John Street,
MONTREAL.

| ANGLO -AMERICAN

FIRE INSURANCE COMPANY

MONTREAL-CANADA

FIRE INSURANCE COMPANY
Established 1859
. w RUTHERFORD, A. B. DUFRESNE,
General Manage Provincial Agent.

ROOM 21, DULUTH .UILDIN&,
Head Oftice Cor. Notre Dame and St. Sulpice Sts.

The WATERLOO |

Mutual Fire Insurance Co.
FESTABLISHED IN 1863
HEAD OFFICE WATERLOO, ONT.

TOTAL ASSETS Jist DEC., 1912, $84%,000.00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

WM. SNIDER, President,
FRANK HAIGHT,

UEORGE DIEBEL, Vice-President
ARTHUR FOSTER

PROVINCE OF QUEBEC | )
CITY OF MONTREAL | T° Wit:—

IN THE MATTER of the appointment of a
Provineial Manager by the CONTINENTAL LIFE
INSURANCE COMPANY, Hean Orrice, TORONTO

GEORGE B. WOODS, President.
CHARLES H. FULLER, Secretary

= = 4
JOUN . MUNN.M D i Good men, whether experienced i hife
~ !

Insurance or not, may make direct con-

traces with this company, for a limited ter-

| A ®
R Jire=""
. Tl e
| 2 NS URANCEONMPARYS. <
] a8l [ Roetey b <5 s f
l Q\\ X \J”\ ‘V}"‘\.{i §
| S\xtsseNi e inerins
l ISSUES GUARANTIED (’U\”? ACTS
l
|

ntory |ldcsu:d.andx:curch‘uhtmxl\es. f
in addition 1o first year's commission, a

i
;
‘ renewal interest insunng an income for

| EDWARD TOWNSEND | the future. Address the ompany at it
| P o o o et | Home Offics, No, 277 Broadway, N.Y.¥|
l_“ﬁ = UL — ——

BRITISH COLONIAL " Juusance
Office: ROYAL BUILDING, 2 Place d’Armes, - Montreal.

STRONG AS THE STRONGEST

Agents wanted in Unrepresented Districts

President : HON. C. E. DUBORD

Director and Secretary : THEODORE MEUNIER

Manager : H. W. THOMSON

Gavin Browse, Jr., 51 Yonge Street, Toronto, Ontarto.

R. T. Broww, P, 0. Box 84, Regina, Sask.

B. A. CuanrEsOls, P, O. Box 208, Montreal, Que.
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| The Life Insurance Salesman ” |=G" ENER AF

> Is practically In business
e\ \ for himself, aithough he has wor FPIRE wouw

none of the usual responsi- ASSURANCE CORPORATION, Lrtb.
bilities that come to the OF PERTH, SCOTLAND.
average business man. Total Security to Policyholders over $8,600,000
WE WANT AGENTS. PELEG HOWLAND,
Chairman
c———————— Canadian Advisory Board
THE PRUDENTIAL INSURANCE CO. OF AMERICA T. H. HALL, Manager for Canada.
F ORREST F. DRYDEN, President Home Offize, NEWARK, N.J. JUDSON G. LEE, General Agent, Montreal.

Incorporated as a Stock Company by the State of New Jersey

RAILWAY PASSENGERS
ASSURANCE COMPANY

OF LONDON, ENGLAND

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

T ks TORONTO, ONTARIO
F. H. RUSSELL, General Manager.
Oldest Accident Rercomepppp——
Office 201 LAKE OF THE WOODS BUILDING, 10 St. John Street

Transacts:
PERSONAL ACCIDENT FIDELITY GUARANTEE

SICKNESS BURGLARY and
LIABILITY (all kinds) LOSS OF MERCHANDISE and
AUTOMOBILE PACKAGES THROUGH THE MAIL

INSURANCE

Apolications for direct Agencies invited.

ELECTRICAL BANK and STORE PROTECTION
SPRINKLER SUPERVISORY SERVICE
NIGHT WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS

Head Office, i"3r'ANuEs Sraees MONTREAL
F. J. J. STARK, General Manager.

—

“THE MAN THAT KEEPS HIS HEAD"”

is the man that can help to preserve the interior stability of his country in this awful
period when the War God rules. Fortunately our country is immune from the tramp of
devastating foes. Therefore keep our wheels of commerce turning. Life men, you have
a great opportunity to make good. Good territory cen be secured from

THE FEDERAL LIFE ASSURANCE COMPANY

I Of CANADA
C. L. SWEENEY, Provincial Manager for Quebec, 180 St. James Street, Montreal.
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McGIBBON, CASGRAIN, MITCHELL & CASGRAIN

CASGRAIN, MITCHELL, HOLT, McDOUGALL,
CREELMAN & STAIRS

Tn. Cnn.-c:u-u-k K.C. Vicron E. Mitenmie, K.C.

CuanLzs A. Cuasa-Casarain, K.C.
3-.0; M Mcbouau.:. L-- J. Canniman,
ieset 8. Stam 1seek F. Cascrain.

ADVOCATI'. BARRISTERS, ETC.
ROYAL TRUST BUILBING, 107 ST. JAMES STREET, MONTREAL
Bell Telephone Main 8009,

MONTREAL, JANUARY 29 191§

Kavanaonm, K.C. uLEs Marmine
H {)llll -Lajois, K.C. L.llnmll Lacosw, J=
Pavr Lacosts, K.C. T. ). Suarrow

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etec.

Proviacial Baesk Buildiag., 7 Place d’Armes
Meontreal, Canada

ATWATER, DUCLOS & BOND

ADVOCATES
Guardian Ballding, 166 St. James Sireel, Montreal.

A. W. ATWATKR, KC.
W. L. BOND, KC

C. A. DUCLOS K.C.

EDWIN P. PEARSON AcenT
o NORTHERN

Adelalde St. East,Toronto  ASSURANCE (CO.

—]

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Bic.

vroma sreeer TORONTO

Jomm Hosmin, KC. P W, Hamcovar, K.C. H.8. Osrun, K.C.
Leienron McCanruy, K.C. D. L. McCantuy, K.C.
Bairron Osien. J. F.H. McCarTny,
Counsel : WaLrLace Nmamit, K.C.

GET OUR PRICES

FOR
FIRST CLASS WORK
Ordors Filled on Dates Promised

JOHN LOVELL & SON., LTD.
PRINTERS & BOOKBINDERS

23 St. Nicholas Street - - MONTREAL

WILLIAM JACKSON,
INSURANCE ADJUSTER,
103 St. Francois Xavier Street,
MONTREAL.

TABLES OF COMPOUND INTEREST

for each rate between *; and 10 per cent per annum
proceeding by intervals of one-eighth, and from 1 vear
to 100 years. 1. Present value of £1 receivable at he
end of each year. I, Piesent value of £1 per annum
receivable at the end of each year. 111 Amount of £1
at the end of each year. 1V Am wnt of £1 per an-

num at the end ol each year.
By the Late Lieut-Col. W. H. OAKES, A.I.A.

Price $§
On Sale by The Chronicle, Monireal.

N1

Everybody

feels better when Liver and
Bowels are normal. Keep
yours toned up with

(Take Ablny s VITA Tablets

for Nerves) ]

LIFE AGENTS’

New and Greatly Enlarged Edition now ready.

MANUAL.

Price $3.00.
—

PUBLISHED BY

THE CHRONICLE

Lake 9[ the Woods Bldg., St. John St., Montreal.




MONTREAL, JANUARY 29, 191§.

North )

f«”l‘.ll(dl'llf"/.
(<]

Sohd X ful and

Continent

THE CHRONICLE.

FINANCIAL STABILITY

Under the stress of the present temporary depression, the supreme
strength of the financial basis which the North American Life
Assurance Company has built up remains invulnerable.

This is an important consideration.
ogressive management, liberal policy contracts, good field
opportunities and every encouragement to agents.

North American Life Assurance Company
“SOLID AS THE CONTINENT"

Head Office:

No. 5. 151

To this may be added a care-

TORONTO, CANADA

SUNLIFE
ASSURANCE
COMPANY of
CANADA

Write to Head Office, Montreal
for Leaflet entitled

“Progressive and Prosperous”’

AT 31st DECEMBER, 1913,

ASSETS . . : y $55.726,347
SURPLUS over all Liabilities & Capital,

O™ 3} and 3 per cent. Standard 5,752,986
INCOME 1913 . ; 13,996,402
ASSURANCE IN FORCE 202,363,996

SUN LIFE POLICIES are EASY to SELL.

e

S —
——

The London & Lancashire Life &

General Assurance Association,

LIMITED

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO
BUILD UP A PERMANENT CONNECTION

We particularly desire Representatives for the
City of Montreal.

Chlef Office for Canada :
164 St. James Street, Montreal
ALEX. BISSETT, Manager for Canada.

1l

THE

GENERAL ACCIDENT

ASSURANCE COMPANY OF CANADA

CANADIAN CASUALTY

AND BOILER INSURANCE COMPANY
TORONTO, ONTARIO

JOHN J. DURANCE, Manager

The above Companies are under the same management and
control. Insurance Policies of the most liberal form, at conser-
wvative rates, are issued on the following lines:

Steam Boller Siokness
[+

Personal Accident
Theatre Liability Au blie Property ']
Automoblile Liability Publio Liability
Employers' Liability Elevator Liabllity
Teams Liabllity Monthly Payment Acoident & Siokness

ROLLAND, LYMAN & BURNETT
General Agents, Montreal.

TORONTO - - -

The Manufacturers Life

A Splendid Canadian Old Line
Life Insurance Company

Good for Agents. Attractive for Policyholders.

Assets, $17,500,000.00
Insurance in Force, $80,000,000.00

Head Office:
CANADA

METROPOLITAN LIFE

INSURANCE COMPANY OF NEW YORK

Insurance in Force—$2,816,504,462.00
Policies in force on Dec-

ember 3lst, 1913 13,957,748
In 1913 it issued in Canada

Insurance for — . $51,708,000.00
It has invesled in the

Dominion. exclusively

for Canadians over $19,000,000.00

There are over 700,000 Canadians insured in the

METROPOLITAN

Home Office 1 Madison Ave.,, New York City
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CANADA LIFE

: ASSURANCE COMPANY

' FINANCIAL STATEMENT

From 68th Annual Report as at 1st January, 19185.

ASSETS LIABILITIES
Government, Municipal and other Bonds, | Reserve Fund (Hm. 315, and 39). ... . $46,663,866.00
“M;wk». and I'h-)u-nl'ur--- “.::":.:’, :""' '“: Death Claims in course of Settlement 340,211.83
'l‘:;:":‘:::"'.1:::“::‘” Estate '!,‘|,:\' I‘:.: 16 Instalment Claims Reserve 213,078.00
! Real Estate Owned  (ineluding the Com- » Contingent Reserve 200,000.00
pany’s Buildings in Toronto, Montreal, Dividends to Policvholders in course of
Ottawa, St. John, Winnipeg, Regina, Payment 076,200 .64
:'.dlll’unlnl’l.‘ 11';t|u'ur\, Vaneouver, and 1 610.082.99 Reserve for Policies which may be Re-
andon, Englan G306 N2 . 2 - 217 42
Loans on Ihunl\u.\ll.-.-l\, ole TNT.ON0 .27 ( "““: \ -"‘l’:";;:(::
Premiums in Transit and Deferred (net Nad o7 Jther Liabilities . el
Interest and Rents Aceruwd LALLGT0 59 Total Surplus on Polieyholders’ Account
Cash on Hand and in Banks DEAN2T 1Y (Hm. 3% and 3,) 7,108,088 84
$56,103,841 70 $66,103,841.70
——
RECEIPTS PAYMENTS
Premium Income (net S5,08 000 37 Death Claims tdneluding $125,325.10 for
Interest, et 288120 74 Bonus Additions) $2,060,587 .48
Matured Endowments  (neluding  $25,-
G16.06 Bonus Additions) 410,729 .06
. The SPLENDID SURPLUS Dividends Paid Policyholders (Exelusive
\ K \ll“'l\ﬂ"‘l; by ”;l { \\.\“\ l“““ of Bonus Additions) 274,007 .67
m I of over $1535,000 1 due to | 3 y 20t o
Surrender Values of Policies 406,119 .83
i these three factors '
! ’ & I‘ ‘ " Paid Annuitants 220,439 .95
| A NI I‘.hli\'\l'l\l.i{\l\ IN IN . —
f : FEREST EARNINGS Total paid to Polieyholders $3,362,483 .99
! A SATISFACTORY MORTALITY Commission, Salaries, ote. . 882,600 92
! § RATE Texas, Gov't, Fees, Stock Div'd,, ete.. 513,758 .94
A\ LOW EXPENSE RATIO Excess of Receipts over Payments. ... ... 3,679,218 .26
$8,438,071 11 | $8,438,071.

Facts concerning the Canada Life as shown in the Report for 1914:

The policies paid for in cash totalled over $14,000,000, and the business in force now
amounts to over $157,407,000.

The increase in assets of $3,942,000 was greater than that of 1913 and brings their total
up to $56,103,841.

A most gratifying feature of the statement is the surplus earnings of over $1,533,000, the
year being in this respect one of the very best in the Company's history.

The Canada Life is this year distributing to policyholders

| DIVIDENDS OF OVER $2,800,000.
Not only is the amount now distributed materially greater than that of 1910, but the

:. rate declared on policies has continuously improved since 1900.
|| HERBERT C. COX.
; . i President and General Manager.
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