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apportioned taxation is, however, a danger ahead, accident fund (£42 
0„v\ „™i harHiv nrxint nut how different is the dividend payable in Noveml>ei next mut oSewÆtronWe Suïnce from that The dividend to be paidIta 1919 hasten fixed* 

on other br anches of our business. In our trading 11s. per share—5s. 6d. on the 1st May and ,>s. 6d. 
departments so-called premiums and conditions on the 1st November. It has been decided to pro- 
™Tin some measure keep pace with newly im- vide both May and November dividends out of past 

y . , ,lwKn„ , t iif„ noiiry is a contract of profits, instead of drawing upon current and un- 
K duretlon, with fixed premiums for the whole ascertained profits for the November dividend as 
tem calculated on the basis of a minimum net heretofore. I hope the shareholders will regal d 
rate of intérêt and increased taxation falls spec- the progress of our dividend with satisfaction, . 
jX hard upon this class of business. We have Two years ago we were only paying 8s. per share, 
u a , . • t »u hardshin involved and now we have reached 11s. a share, and enjoy
Sîlïïïk« position or financial stengti, and 
on our life funds, and I am happy to see that a tionally bright prospects lam Mnay £
Roval Commission has been appointed to report say that at the end of 137 years the 1 lioemx ne\ci 
upon the incidence of this tax, upon which two stood higher ^b'^‘™tp^an "°
life assurance experts of established reputation . Staff War Memorial.
have^Tappointed. I feel justified in anticipai- There is one other subject in which 1 know
in JtlStheTculiar claim for consideration which the shareholders take both interest and pride, 
ing that tne pecuiiai c a . f b,e From this chair on more than one occasion 1 have

Î9w“Îo!H? for'^MÎrhïrtng^ÏTom- haveto^ourn the deathof 57 of these, Asides the 

, r \ ci ,oq r;, 1 large numlier of wounded. Man> decorations and
pleted, asagainst , . • honours have been worthily won, and acts of brav-

I .miZc^t thCS oi our°numcrou, «- e,.v ha», be.. Im.ught » .ur notice which w, .hall

?re "n? ‘ SiîTn the first honour of those who have happily survived. The
place vou ui/observe that we paid out for divi- work has been entrusted to Sir George Frampton 
Ss and debenture interest £!&. but against H.A., and in due course I Jope we shal 1 see in a 
this we received free interest amounting to £170,- prominent pliwe in th s ^e building a worthy 
cor an *uu* *up rlmft needed on our profits was monument to then noble conduct.?’ ilkïnVtothe extent andchamc- Then I turn from the Staff to the Directorate.
t^oSr busies thaï would not seem a very "we have to deplore the death of one of our most 

heavy burden to carry in any year. Last year our valued and capable colleagues. Sir Helenus Kobert- 
profits were as a matter of fact, abnormally high, son. For years past he had been Chairman ol the 
reaching for us the unprecedented total of £655,- Union Marine, the duties of which post he most 
998 This however, v^as the gross total, and it efficiently discharged. He was a noble example 
will give you a good idea of the pressure of the of patriotism and business capacity, for he con- 
several taxes (home and foreign) to which we are trived in his quiet, unostentatious way to combine 
liable to see that no less than £-181,439 had to lie public work of great excellence and responsibility 
provided for that purpose, leaving our net earn- with exceptional 
ings for the year £174.559, or but little more than commercial life. His name w ill long Ik. remtm 
one-quarter of the gross profits. As patriotic citi- bered in Liverpool, the chief scene ol his many 
zen/we do not complai/of this large deduction; activities, and the lack of his presence at oui 
we are indeed, proud and thankful to have been Board deliberations will constantly bung home 
able to’give such substantial help to the State in to us the measure and magnitude of the loss we 
the great crisis through which we have success- have thus sustained t ofyoi“km»w ouir
fully passed In many ways the insurance com- General Manager, Sir Gerald Uvan, met with» 
naniefbave l>een a source of great strength to our serious accident some two weeks back, but one 
country during the War, and if some statistician which I am glad to say will not permanently affect 
wouldb ring' toge t h e r i n to one total the enormous his future health or activities. It w bad luck, to 
aunts contributed by them towards the "sinews of nay the least of it, that he should lie thus P'event- 
war" 1 feel sure it would be consideied a very ed from being present at the discussion o the 

■. v, . I>est l-enort ever yet submitted to the Phoenixnotable achievement^ shareholders. All of you know how largely these
The available lialance of £150,000 the Board satisfactory results arc traceable to his exccp- 

have appropriated to writing down the value of tional ability and judgment. Let us all ho|>e tha 
office premises (£25,000), to increasing the Sir Gerald may soon lie restored to convaleecenc ,

our


