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ceferred 1o in last week's CHRONICLE, do not m
Jicate the return of prosperity to this mportant
mdustry.  The mquiry tor iron and steel goods s
said to be very poor and some ohservers are looking
for a pronounced drop in steel prices before long.
Call loans in Canada are unchanged at 5 to 5!
her cent. The merger  promoter has  resumed
wtivity i the Domimon. 1he consohidation of the
Ik companies to be known as the “Belding, Paul
i Corticelli Sitk Company, | unted,” mvolve

Jie of $400,000 cumulative preferred stoc k for
ublic subseription. And the newspapers state that
vhree or four other mdustrial mergers are to be ex
wected. Tt 1s to be hoped  that this business ot
pergig mdustrial concerns will not be carnied too
far. The CHRONICLE has alrcady pomted out the
objections to a polhicy ol over indulgence i this
kind of financing.  One tinng we did not mention
< the effect which the mergers have noancreasing
the agitation for tanif changes. During the recent
diacussion of tanfl matters a great deal was sad
hout the various mergers and the monopohes that
ad been created i several lines of industry It
the CHRONICLE'S opimion that every new n
dustrial merger brought to pass Canada, in which
monopoly or nearly a monopoly 1s effected, serves
tor weaken the system ot tanit protection And 1t
. well that those who take an active part in bring-
ng these consohdations to pass should understand
that i domg so they are weakening the foundations
of the tarift wall which perhaps enables them, or
at any rate helps them, to earn good profits.

S S
PHOENIX ASSURANCE COMPANY, LIMITED, OF
LONDON.

Anong the great British surance offices, the
Phamx Assurance Company, Ltd, of 1 ondon, has
particularly  strong —associations with  Canada
Started in 1782, the Phaenix was the irst British hire
company to establish atseli the Domimon, ats
Canadian office having been opened 1 1804, while 1t
had been doing business with Canada direct for
years previously.  Then, and for many years sub-
sequently, a fire office, pure and simple, 1ts always
carcful and conservative management  has moved
with the tunes. By judicious absorptions of other
high-class offices, and by the opening up of new
branches of business, the Phanix has, i recent
vears, moved into the front rank of those great
British offices, which transact fire, hie, acardent and
other business. The figures of the balance sheet
of 1010 are witness that the expansion has not been
accompanied by any weakeming of the finand 1al
posttion; on the contrary the progress is of the sohd
kind whose concomitant 1s an  adequate  financ 1al
eqmpment for every probable emergency To Mr
G 11 Ryan, the distinguished  general manager,
who has just had the honor of bemng elected by
his confrires as President of the Institute ol Ac-
tnaries of Great Britain, and to every member of
the staff, the position of the Phaenix should be, as
it doubtless 1s, a source of pride and satistaction.
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aking  hrst the fire bhusmess, with vineh the
(' Li:ln_\ ‘N’:.:‘III 1S career, the ]-H'lnmnn. Ir\l“.\wﬂ
'IHH"L; 1010, alter 1||*(i||AHn"| ol re-INsurances,
reached $7,050,000, and 1t may be noted that for
S1vears I succession the hire premiums have not
bheen In'ln\\ *;,w\n,l!u) Hu' 1010 “ullfl S 1«'|m'~A‘||l

an ierease ot nearly $120,000 upon the net pre-

mium ancome ot 1900 Ihe Company was agam
favored m oats loss ratio, the losses chargeable be-
ng $3,505,045, 2 ratio to the premim ane ol
407 pc. This s more than a full pomt below the

favorable  showmng ot 508 p.eoan 1000, and con
Sditutes the fourth fave rable showmg m vle by the
Pharnix smee 106 when the San Frana wor hsaster
entaled a loss o over $ 3,000,000 A loss that wa
promptly pad. F.xpenses and commission during
110 together reached $2,702015 or 38.3 P ot the
premiums, a shght merease upon 1500, when the
I he result of the
vear's operations ol the fire department 1s 4 J»!uhl
of $842,145, which, with interest receipts of $208,-
i00 makes a total of $1,110,505 to he carned 1o
profit and loss

It s perhaps, however, 1 oits life department

ratio to premiumms wias 370 P

that the Company made ats most notable  pro
gress (lnrmg 1 | he }u'wn' accounts  em-
body  the busmess ol the recently  acquired
1 aw Lite Othee, and, weeordimmgly, the hgures are
much larger than n the report  for 1000, Net
new  mnsurances woere ",~",f'\'h,.";1»‘ and net new pre
mium income, $284,350 Ihe net new  nsurances
m o100 were only just over $4,000,000. Claims
were within the expectation Death clanms absorb
ed $3,005,300, and a further sum ol $504,500 Was
pard n respect of endowment assurances matured
[he total income of the ife department during
110 was $5,813,325, the outgoings, with the ratio
of management eXpenses and commissions to pre
minm meome less than 132 pc., bemng $5,145,200

But of greater nterest to |m|n\h~-\«|«~i~~ are
the figures ol the  quinquennial valuation,
which  represent results  so satistactory that
they cannot but add to the populanty of the
Phaenix as a hife olhce Conducted on the same
stringent basis as on the last occasion, ViZ, the Om.
table for assurances and the O table for annui-
ties, at 3 pc mterest by the net premium nu‘ﬂlwl.
the valuation has revealed n the participating fund
the divisible surplus of 837,375, which belongs to
the policyholders Ihe directors have declared a
reversionary bonus addition to participating poh-
cies with full bonus nghts n {orce at December 31
last, of $17 per $1,000 a aired for each complete
year's premiin pard i respect ol the quinquennium
Canadian  pohicyholders the  Phemx who
effected  hife  pohicies when the Company com-
menced wntig that class of business n Canada
at the latter end of Tast year have certamly reason
tor <ul|g|ﬂ||nl ite them elves

I'o sum up the results achieved noats different
departments by the Pheemix  durimg 1910 I 'he
operations of the year resulted 1moan .|l|||:l|l|? stand-
mg to the credit of proht and loss of $2,035,225
From this has been et a ide $625,000 as an addh
tion to the Fare general reserve, ncreasing that
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