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THE NORTH AMERICAN LIFE ASSURANCE
COMPANY.

e newly-issued annual report of the North Ameri
o Life Assurance Company, of Toronto, is an
comently satisfactory  document.  The year 1911
wae from almost every standpoint the best in the

anpany’s  history - of - thirty-one  years.  Policies

ned during the vear, together with those revived,
onnted to 86,120,420, showing  the  satisfactory

rease over 1910 of $1,010,307. DBusiness in force
vae advanced to $45,840.515. The cash income of
the vear also showed a gratifying advance, heing
pearly 120,000 higher than in 1910 at $2,205,177
I'hie total outgo was $1,415,130, and of this practically
ane million was paid on policyholders” account. The
pavments for death claims were $380877; matured
codowments, $138,200; matured investment policies

rrendered, $214,008 and dividends to policyholders,
The dividends will be largely increased
thi- vear, It may be noted that of the total pay-
ments made to policvholders, those  with deferred
dividend policies received $301,400. This item, in
luding both reserve and surplus, is naturally grow
g larger year by vear. It is an indication of
vrogress and that the business is being conducted in
the interests of policyholders.

The assets of the company received a substantial
eession during 1911, and at the close of the year
dood at $12,313.107, an advance upon the year-end
total of 1910 of $024,334. These assets include
S37 NGz, mortgages on real estate; $4,4335.004, honds
mid debentures; $1,770,558, stocks and - $1,500,341,
loans on policies, A particularly satisfactory feature
regarding these investments is that they are taken

1o the balance sheet at book value and the market
value of bonds, ete., held at December 31, was actu-
v 8108576 in excess of book values. The com
ay. however, conservatively takes no credit for this

in market value over hook value, and, as it is,
there was last year the satisfactory increase in the
net surplus to policyholders of about $125,000, hring
mg it up to Sl'l‘ll)_;'s_‘.
figures are, as has  been pointed out,
4 Inghly pleasing character, but, perhaps, the most
mteresting fact in connection with the newly-issued
rt s that the company has now completed  the
koof placing its policy reserves upon a 3': pe
The Insurance Act, it may be noted, does not
cpmre the companies to place their reserves upon
30 pes basis until 1913, so that the North Ameri

Lafe has anticipated the requirements of the
coernment by a considerable margin of time. The

Loof placing the reserves upon a 3'% p.c. basis has

upied the company six years, and it says much
tor the <kilful management of Mr. L. Goldman that
thas been accomplished without in any way disturhb

¢ the happy and prosperous condition of the com-

o the way of dividends to policyholders and

rease of net surplus. Simply, the assets have heen
cotdown to the rock-bottom and the liabilities up
the full limit. The care and success with which

peration: has been conducted augurs well for
future of the North American Life under Mr
management.  The company, we under-
started 1912 remarkably well, the field
¢ being keen to show another million dollar in-
crease monew business this year.
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THE CHRONICLE.

THE WEALTH OF ENGLAND

Is figured by the London Economist at £13 956 -
000,000—An increase of £2,950,000,000 be-
tween 1885 and 1909—British capital abroad
£2,332,000,000.

The London Economist has  attempted 1o compute
in money value, the capital and property in all of Great
Britain.  Basing its figures on an cstinmate made by
Robert Giffen in 1885, it shows that <ince that tin
up to 1909, there was an inerease of
making the total value €13,956,000,000

Although admitting that the principle followed oy
have resulted in over-estimating, the Keonomise find
in the figures a subject for much interesting comment
Since 1885 the return on capital has, on the whole, risen

Si
and
000,000,000

considerably, and this has caused a shrinkage in valin
of many fixed-interest scenrities, such as consols, railway
debentures, and even ordinary ratlway stocl « In thi
way capital value has been affected But allowing for
this, the table of periodical inereases since 1555 is given
as follows:
(000,000 omitted. )
1900 1905 LIRS I8SND
L L L
Land 1,006 A8
Houses o u_ w5 4% N 3,024
Farmers' capital. . .. S0
Railways in U, K . 1,050
Mines, quarries, ironworks
canals and other industri 250 a6s §27 0
Other trade capital, public
companies, ete . 2458 1,500 1.41%
British capital abroad 2,025 1,600 1,302
Capitalized value of  local
Insurance. . Ll 5lar e 00 210 175 126
Capital of non-inc. taxpayers. 1.0 120 280 135
Furniture, ete. S0 et 1,000 1,000 1,000 w0
Government and local pro
perty. . co u 60 (303 ] W00
Tota! 12,986 12,036 10662 10037
“Important featuresof the calenlation are the el
in the first three categories,” writes  the Economi
“The total capital value of land shows a steady declin
since 1885, and even in that year Siv Robert Giffen
figure was more than three hundreed millions lower than
in 1875, The capital value of houses, on the othier
hand, has inereased rapidly, a result which i cortainly

not unexpected in view of the growih of the
lation of the United Kingdom.  The figure o
capital is put forward with all reserve

town popn
to farmer

“Farmers' profits are caleulated for income-tax pui
poses at one-third of the annual value of the propert
the estimate having been one-half of the annual valu
at the time when Giffen made his esthmat This |

purely an arbitrary figure, affording Little indication of

the amount of farmers’ capital.  The alternative method
of estimating it by assuming an average amount of cap
tal per acre is scarcely more definite, for statistivia

are not agreed as to the average

the country as a whole
“Comparing the figures with Giffen's previous estim

ates, we get the following result, showing the increasin

amount per acre, taking

accumulation of wealth since 1865
1909, L£12,956,000, 000 1§13 CLO007T, 000 000
1905, 13,036,000,000 ISTH NN, 000,000
1895 . 10,662,000,000 1865 6,110,000, 000
“In this comparison the changes are, of course, affoc!
ed by price variations, the period 1875 to 1895 heing
one of falling prices, and that from 1895 to the prosent

day, one of rising prices. This consideration affects oo

tain  categories more than  othe for while
prices tend to swell profits and inercase the value of
capital in general trade, it has no such offeet on,

raflway capital where the income earned s restrieted |
a legal maximum for freights and fares Heneeo whil
our estimate of rallway capital in the United Kivedom
shows an increase during the last fifteon
12 per cent., general trade capital has increase] -2
cent. Price changes, therefore, are responsible topr port

veurs of con

of the change shown in this table




