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the profits before making appropriations for prem
i was not in vogue a year ago. Taking the pre-
mies appropriations for the year ending April, 1911,
10 e $700,000, the actual profits for that vear would
20073, or $153,000 less than the profits for

the vear now ended,

he Tmperial Bank’s profits  for the year just
ended were $1,004,340, against $841,002 in the pre
This bank increased its resources by
So, even if the

ceding year.
S10,000,000 during its fiscal year.
new resources were employed at the same ratio of
profit as in the year preceding, a considerable in
crease in amount of net earnings would be forth
coming.  Dut there is an increase in all the ratios.
hus ratio of carnings to average total assets rose
140 peoto 142 pe.g ratio of earnings on
average capital rose from 15.14 per cent. to 10.02

from

per cent.; and ratio of earnings to average capital
and rest rose from 7.57 to 8.46 per cent. The large
increase in ratio of carnings to the stockholder’s funds
probably results chiefly from the increase in deposits;
and the small rise in ratio of carnings to total
resources, no doubt, indicates that general rates of
Jiscount throughout the country are firmly maintain
el

The Standard Bank also effected a large propo
the increase of ha
This

funds would naturally, under the conditions prevail

tionate gain in total resources
bilities being nearly  $4,000,000. aceretion of
ing in the Canadian money market, enhance the
carning power of the bank. The profits recently
published were $381,601, against $373,208 in the pre
do

not compare as favorably with 1911 as do those of

ceding year. However, the ratios shown here

the Imperial. Thus the carnings are 1.08 per cent.
of average total resources, as against 1.10 per cent.
in 1911; they are 830 per cent. of average capital
The ratio
10.08 per

and rest, as against 848 per cent. in 1911
of carnings on capital shows an increase
cent, in 1912, and 18,00 per cent. in 1911

l.a Banque Nationale, too, increased its resources
nearly $4,000,000 during the year. Its profits are
$203.504 in 1912 against $202,513 in 1911 In the
case of this bank the ratio of earnings to capital and
to capital and rest rose, while the ratio of earnings
to total resources declined.  Thus carnings to cap
ital: 1912, 1408 per cent.; 1911, 13.13 per cent.g
carnings to capital and rest: 1912, 889 per cent;
1911, 8.20 per cent.; earnings to total resources: 1912,
1.45; 1911, 1.53.

The Sterling Bank of Canada increased its re-
sources by $700,000 in the year. Its profits in 1912
were $107,870 as against $90,826 in 1911, Farnings
to capital, 11.17 p.c. in 1912, and 10.30 per cent. mn
1911; earnings to capital and rest, 8.65 per cent,
1912 and 7.93 per cent. 1911; earnings to total assets,
1.47 per cent, 1912 and 1.34 per cent. 1901
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Viewing these results  comprehensively it would
appear that discount rates are firmly maintained, and,
as many of the banks are making large gains in
deposits, they should be making good profits,  One
would expeet the results to be well above the results
published last year.  On the other hand the year is
young, and general conditions may change for the
worse. In the meantime every bank that has re-
ported has declared larger profits than i 19

o, »
PHOENIX ASSURANCE COMPANY, LIMITED. OoF
LONDON.

Established in 1782 and the first British fire office
to enter the Canadian field (in 1804), the Phoenix
Assurance  Company, of London, is one of those
great British offices to whom increasing vears hring
increasing power and wider activities. IFor  many
vears a fire office, pure and simple, the Pheenix of
London has since developed, in part by a judicious
process of absorption of other ofices, Into an immense
omnibus organisation.  The latest absorption of this
kind took place only last year. I tuking over
the Union Marine of Liverpool, the Phaenix of Lon
don has at one stroke placed itself in an important
position in regard to the business of marine msur-

ance. But  the management of the  Phoenix
has never been prone to the sacrifice of solid-
ity in the interests of size. The balance sheet

which has been lately presented, is convincing evidence
in that connection, and the position therein disclosed
is one upon which every member of the Pheenix staff
from Sir Gerald H. Ryan, the well-known general
manager, downwards may be cordially congratulated.

In its fire department last year, the Phoaenix <hared
what appears to have been the common lot of the
British fire offices, that is to say, its experience wis
womewhat Tess favorable than  that of 1910, Of
premiums amounting to $0,002,280, losses absorbed

$3.845,055 or a proportion of 55 pe.as compared
with  40.7 per cent. in 1910 —a  ratio perhaps
abnormally  favorable.  Expenses reached 82,
091,555 or 385 per cent. of the premiuns
against  38.3 per cent. last year. While the ex

perience both as regards losses and expenses was
thus not <o fortunate as in 1910, still the result of the
vear's business was the substantial profit of $493,070
which with $288,405 interest receipts, makes a total
of $743.535 transferred from the fire department to
profit and loss account.  As a matter of fact, and m
line with the carceful policy which always guides this
company, more than this is replaced in the fire account
by the transfer back of $875000 as an addition to
the fire insurance fund, making that fund $3,300,000.
It will be readily seen that this is a strong position
for any company to occupy.

In the life department, business has continued upon
an extensive scale. New policies (net) aggregating
$6,100,345 and producing a new premium income
(net) of $272,245 were issued,  Claims amounting to
$2,254,300 by death and $300,725 by the maturity of
endowment policies  were  within the expectation.
With a total income of $3.087.475 and outgoing of
$4,371.300, the result of the year's operations i the
life department is an increase in the funds of $1,010,-
115 to $51,814,030.

The closing of the year also marked the closing of
a quinquennial for a section of the policyholders now
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