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matter for congratulation that the yes.r's record as a whole was
satlsfactory. More thon usual precaution was exercIsed. during

e year lu the selection of risks, and this no doubt shows ln thle
vw loss ratio ln our Underwrltlng Department.

Referrlng to the Company's securities, it yuIl be observed
at they are comprlsed in a large measure of mortgages. These
:)rtgage loans are upon the securlty of clty and f am properties,
.d totalled at the. close of the year $1,434,103.89. Steady improve-
ýnt was eXPerlenced throughout the y6ar ln the matter of loan
Yments and le an indication of returnlng prosperity.

The prevlous year's statement showed a considerable amount
t unpaitd on secount of the Company's purchase oaf Dominion
>vernment Viot>ory Bonds. 'Phese bonds arer now fully pald and
io.unt te $555,000.O0.

lu the inatter of stocks, bonds and debentures, this account
>od at December 3lst, 1919, at $679,296.97, an lncrease of$232,-
6.85 over laast year. Wltht the large amount o! llquld assets
ssessed by the Company, it maintains a very strong financlal
sition, and is readily able Wo meet any ocutingencies.

The reserve for unearned. premlums showed an increase, o!
,092.62, now amounîtlng to $144,486.28. Re-insurance premiums
eld on deposit) wlth yefereuce to our forelgn treaty companies,
talled $63,819.23, as against $61,012.44 in 1918.

Revenue from mortgages, stocks, bonds and milscellaneous
urces was $152,230.63; and net lire i>remlums after deducting
ucellations, rebates and re-lnsuran~ce, amounted to,$184,965.04, or
total revenue for the. year of $337,278.67.

The Company pald thle usual divide3ld of six per cent., amouLt-
> to $109,278.66, an Increase of $1,90>3.29 over 1918. After pro-
ilng for all management expenses, lire losses and sundry other
arges, there remained surplus profits for the year of $51,747.09,
lioih were added to the net surplus, bring that aniout up to
97,58,5.42. This Is a very satisfactory Inorease ln net surplus for
e year. The net surplus to sharehoîders, comblned wllth thxe
etingent Fund of $100,000.00, make a total of $397,585.42, or ini
àer Nvords, 21,.77 per cent. of the paid-up capital.

As regards to po11ocbolders, this important item bas nov
iched the large total of $2,123,543.62. As mentloned from time

to tirne la the Annual Reports of the Company, oui, surplus to
pollcyhc>lders ranks amongst the igilest of Canadian lire comn.
Company offers such excellent securÉty to Its pollcyhfiders.

The progress made by this CumpanY mince its InceptIon cannot
but bie favorably regarded, b>oth by the shareholdera and the
general. -publie. If good progress has been made durlng the last
five or six years, lu many respects the moet strenuous per.lod ln
the hlstory ef the couintry, surely it Is flot unreasonable to expect
a mucil larger measure of success for, our Co.mpany in the more
prosperous years yet to corne.

Notwithstanding the unsettled condition ln Elurpe and <ther
parts Of the world, the prevallng sentiment in Canada today Io
that thls country le about te enter a perlod of prosperous times,
and If these hopes are realzed, and there are. many good reasons
why we may expe'ct a returu to normal eondttlons% ln the coin-
Vparatively near future, then, ln the general developinent of our
country, this 0omipany, with its well-establlshed agencles extend-
ing from ocean to ocean, should make very substantial progress.

Your Directors take this ollportunlty to thank the Shareholders
and ail those who have extended thefr patronage to the Comnpany
and contributed to its materlal weif are.

It le niost gratifyIng to your flirectors to be ablle toe ref or to
the loyal devotion and efficient services of the officers and staff,
and, at the saine time, they deaire to the.nk the numerous agents
of the Comxpany for their contlnued confidence ln and their hearty
support o! thxe Company durlng the pat year.

J. H. G. RUSSELL, Preuldent.
Winni~peg, February 1lth, 1920.

The election of Directors for the current year resulted as
follows: J. H. G. Russell, Dr. A- D. Carscallen, Major D. E. Sprague,
W. T. Alexander, W. J. Boyd, E. L. Taylor, K.C., P. UH. Alexander,
S. D. Liazier, Belleville, Ont.; Col. the Hon. A. C. Rutherford,
Edmonton, Alta.; F. N. Darke, Regina, Sask.; Thomas S. MoPher-
son, Victoria, B.C.; Andrew Gray, Victoria, B,.

At a subsequent meeting of the new Board, Mr. J. H., G.
Russell, was elected Presl4ent; Major D. E. Sprague, and F. H.
Alexander, Vlioe.Presldents, and W. T. Alexander, Managing-
Direotor.
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