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THE GENERAL FINANCIAL SITUATION

At the time of writing, surprisingly little effect
upon the financial markets has been produced by
the news of the fresh upheaval in Germany, Ix-
cept in the case of marks, the Exchanges have
shown no signs of reaction, and the markets, while
comparatively idle, have maintained, on the whole,
the more cheerful tone which followed the rise in
sterling last week. There is now no doubt of the
considerable effects which the announcement of the
British Government's bold and far reaching policy
in regard to the re-payment of the Anglo-French
loan has produced. In rejecting all temporising
measures and in beginning to send gold to the
United States in anticipation of the payment in full
of this loan, the British Government has striking-
ly shown not only its willingness, but also its ability,
to set about in no half hearted fashion the business
of cleaning up wars indebtedness, so far as the ex-
ternal obligations of Great Britain are concerned.
The violent movement in sterling in London's
favor, a fortnight ago, was a logical result of that
bold and straight-forward policy and it will we
believe, be a lasting result. Moreover, it is con-
sidered by the financial experts, both in New York
and London, that gold shipments will be needed
for only a portion of the payment. The remainder
will be provided in other ways, not least through
the encouragement to international trading which
is given by the gradual recovery of the exchanges.
While, admittedly, this re-payment of the Anglo-
French loan is only a first step in this direction of
reducing the inflation in Great Britain, necessarily
brought about by war finance, it is a most impor-
tant one, and the Stock Exchanges are justified in
the view which they have taken of it—a view which
has led to a change in sentiment from one of de-
pression to one of comparative cheerfulness.

With regard to the discussion which has lately
tuken place in reference to the position of Canadian
Municipal debentures, and particularly the defaults
and arranjements with creditors, which one or two
of the smaller places in the West have found ne-
cessary, the publicity which has been given to this
matter is likely, it seems to us, to lead to some
misapprehensions regarding it by those who are not

very closely familiar with the facts. Tt may be
well, therefore, to state, particularly for the benefit

of overseas readers, some of whom are still respon-

sible for very large amount of these securities,
that there is not at piesent, nor has there been
at any time, any question regarding the soundness
of the sccurities issued by municipalities in Eastern
Canada.  Any trouble which has taken place has
been confined to a few places of minor importance
in the West, and while the losses have undoubted!y
been annoying to those concerned, their effect has
been altogether out of proportion to their impor-
tance. It is said by some of those familiar with the
gituation that the result of these detaults has been
to make the debenture issues of the smaller
Western towns practically unmarketable for the
time being. This result is by no means an un-
measured evil. The ability to borrow too casily
did a great deal of harm in the West in the years
immediately preceding the war, and even if the
present condition of affairs works a certain amouut
of hardship to Municipalitics in a good position and
with clean records, the fact that borrowing is not
easy for a few years will, in the long run make for
a condition of financial stability, through forced
economy, that otherwise would not be attainable.
Meantime, overseas holders of the debenture issues
of our Eastern Canada municipalities and of the
larger cities of the West, need not keep awake of
nights worrying over their investments. There is
not the slightest doubt that Municipalitics gener-
ally, throughout the whole of Canada, are in an
absolutely sound condition, and with the severe
lesson which has been experienced, it is almost
inconceivable that there should be a repetition of
the unwise financing which has taken place in the
past in certain instances.

Apparently, the business community will, at an
early date, find itself faced with the question of in-
creased railway freight rates.  That increased rates
are an absolute necessity in tln case of the Govern-
ment owned roads, if these roads are not to con-
tinue piling np enormous deficits, goes without
saying, and Mr. Hanna, who is obviously doing his
bhest on a job that looks like a thankless one, recently
made out a good case for mcreased rates in his
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Established Over 100 Years
Capital Paid Up, $20,000,000 Rest. 20,000,000 Undivided Profits, 1,812,854
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BOARD OF DIRECTORS :
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REAL

BRANCNES OF THE BANK LOCATED IN ALL IMPORTANT CITIES AND TOWNS IN THE DOMINION.
Savings Department connected with oaoch Sanadian Branoh and interest allowed at current rates.
t

mmmrm'munov Gredit issued, nagotiable in all parts of the world.
rmmmmmmnmmnmthmoﬂmumtbnlhoﬂmnurtm transaotion
banking business.

PRINOIPAL BRANCHES OUTSIDE OF CANADA :

LLONDON, Eng.: 47 Threadneedie St., E.C. In the United States.—
0.€ CASNRS, Monacn NEW YORK. ~ CHICAGO.  SPOKANE.
< E SAN  FRANCISCO—British American Bank
Sub-Agency: D,Wn.rloo ’_"'“ (owned and controlled by Bank of Montreal)

Pall Mall, € W, and at MEXICO CITY
PARIS, FRANCE—Bank of Montreal-—( France 17 Place Vendome,
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Trade With the Orient

With correspondents of the highest standing
in China, Japan, Tndia and other countries
of the Orient, and branches in all the princi
pal ports on the Pacific coast of North Amer-
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Prince Rupert Portland, Ore.

Vietoria Seattle

Vancouver San Francisco

his Bank is excellently equipped to serve the
mterest of Canada’s growing trade with the
Urient

The Canadian Bank

of Commerce

Capitel Paid Up $15,000,000 leserve fond $15,000,000

THE
MOLSONS
BANK

Incorporated in 1855
CAPITAL AND RESERVE $9,000,000
Over 120 Branches

Expansion and Financing
go Hand in Hand

Our Managers will gladly discuss
your banking requirements with you.

HEAD OFFICE: - MONTREAL
E. C. PRATT, General Manager
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THE GENERAL FINANCIAL SITUATION

(Continued from front Page)

comparison of Australian and the present Canadian
rates. However, what is sauce for the goose is
also sance for the gander, and if the Government
roads are to get un increase, it is difficult to see
on what principle a similar increase can be with-
held from the Canadian Pacific.  On the last occa-
slon when an inerease in certain freight rates was
granted, it will be remembered the effect of the in-
crease in the case of the C. P, R, was neutralized
by special taxation by Order-in-Council.  Presum-
ably such a step will not be again possible, and the
. P. R. stands to benefit concurrently with any
merease which may be granted to the other roads.

I'rom one quarter and another, there has come
a good deal of eriticism regarding the recent arran-
gement for the restrietion of the import of Canadian
cenrities from abroad. Theoretically, there is much
force in the argument that the finuncial markets
should be left to take their own course, and that
their natural movements should not be interfered
with by Governments. But at the present time, we
doubt the wisdom in practice of stuch a course. It
15, for instance argued that the Victory Bonds
should be left to find their own level in competition
with other securities.  Support of the market, and
the making of what is, in effect a false price, is
not, we admit, desirable as a ger »al rule, but it is,
we think, in the present case not altogether un-
desirable. These bonds were widely distributed
throngh large sections of the community, which
had had absolutely no previous experience in in-
vestments, with means which do not permit of the
bonds being comfortably locked away until maturity
or some opportunity of profitable exchange presents
itself, In such circumstances had the market been
allowed to take its course, and the bonds had gone
down, say to 90 | as a result of natural forces, the
consequences to thonsands of <mall investors, who
were urged to buy the bonds as a patriotic duty,
wonld not be pleasant.  On that ground alone, the
policy of yuee fixing has its present justification.

There is also something to be said for the argument
that allowing Victory Bonds to take the s own
conrse would have the effect of enforeing economy
in public expenditure, since the Government wouldl
no longer be in the position of a preferred horrower.
\We faney, however, that Sir Henry Drayton is not
likely to need any reminder of this kind on the
subject of economy, the necessities of the present
situation of the national finances are sufficiently
evident.,

As regards the point that British and \ineriean
invegtors will be unfavourably impressed, we think
that this i« much exageerated.  Financiers in
London and New York are perfectly well aware
that Canada’s liquid resources are not bottomless,
largely as they have been increased during recent
years. The supposition of realisation by United
States investors, similar to the realisations by
British holders which resulted in the restriction,
does not seem  very probable, at least for some
years, by which time, it is to be hoped, Canada
will be in a considerable better position than ot
present to take care of any influx of securities from
abroad.

The New Ontario Government promises to follow
well-worn paths, in at least some directions, notably
that of taxation. New revenue for roads and
rural schools is to be raised by enlarging the succes-
sion duties and the taxes on Corporations.  Cor-
porations have always been a shining mark for tax-
ation in Ontario, and one which it was to be expect-
ed a farmers government would not easily pass by.
But while those in charge of the farmer's move-
ment are denving vigorously that it is a class move-
ment, the taxing programme of the Ontario govern-
ment shows just how seriously this denial is to
be taken.

TRAFFIC RETURNS

Canadian Pacific Railway

Year to date 1018 1M9 1920 Tncrease
Febh, 20 10,850,000 $23 879,000 $26.877,000 S 5,208 000
Week ending 1918 10919 1020 [nerense
Mar. 7 1,122,000 2468,000 5,241,000 75,000

Grand Trunk Railway

Year to date 1918 1019 1020 Incresse
Jan, 81 . $ 4,088,502 $ 4,402,220 $ 5050004 § 651,805
Week ending 1918 1019 1020 [nerease
Feb. 7 oo 675,115 005,149 1,178,184 279785
Feb. U T52.861 47,880 1,220,500 272,620
Feb. 21 480,013 074.220 928,693 Dee. 45,527

Canadian National Railways

Year to date 1918 1919 1920 Incrense
Feb. 20 . 15,058,000 $13,7:3.621 8 Tho, 2
Week oding 1018 1019 1020 [nerense
Mar 7 L2774 1,090,000 120,925
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Head Office: Cor. Dorchester St. West and Unlon Ave., MONTREAL
. G Themp. Preaid: -‘MD";&. : Lewls Lalng. Vies President sad Besretary

B M W SR P

The Globe Indemnity Company

o of Canada
/ lluh Hlllll'\ I\ Usbility Guarantesd by THE LIVERPOOL and LONDON sad GLORE lasurance Company Lamited
 Company ! Head Office: 343 Dorchester Street W., MONTREAL

CASBUALTY Insurance Including Aceldent, Siekness, Guarantee, Burgiary
Employers’ Liabllity and Automobile

== FIRE INSURANCE

(DIRECTORS

Bmo, Secretary and General Manage:
Pinkerton, - A nt

Manag.
ohn sistant M J.Gardner The President, Lewis Laing, Vice-President,
I’rr M::::: Jas, Carruthors, M C:nn‘(n. Wm. Molsen Hu.b.-n:- A. G. Dent, J. D. Simpeen,
J.D.Simpeon, - Awistant Fire Manager Sir Frederick Williams-Taylor, LL.D, Sir Alexandre Lacoste.

410 TONS OF GOLD }HAVE BEEN PAID TO
Insurance Companyof North America

THE OLDEST AMERICAN STOCK FIRE INSURANCE COMPANY

WEMAINTAIN A DEPARTMENT TO ASSIST AGENTS IN SBCURING LOOAL RISKS CONTROLLED OUTSIDE. (¥ THERE ARS ANY
SUUH RINKS IN YOUR FIELD, WRITE US ABOUT THEM. WE MAY BE ABLE TO NELP YOU. IT IS WORTH TRYING.

LROBERT HAMPSON & SON, LIMITED “S5%4%5™ MONTREAL

THE BRITISH GENERAL INSURANCE CO. LIMITED

OF LONDON, ENGLAND - =

Will commence operations (Fire Insurance) in Canada with the New Year 1920
Head Office for Canada - Lewis Building, Montreal

THOMAS F. DOBBIN, Manager for Canada EDMUND FOSTER, Assistant Manager

JOHNSON—JENNINGS, Inc.

AGENTS INSURANCE BROKERS
ASTNA INSURANCE OF RARTPORD 1l 07. GACRAMENY STREDY
A e B T Roriar oa
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BANKING PROFITS IN CANADA.

The table published on another page today gives
a comprehensive view of the tendency of Canadian
banking profits during recent years. While the
1919 figures are necessarily incompfete, owing to
the reports of the Bank of Hamilton and the Wey-
burn Security Bank not being available at the date
of writing, the unavoidable omissiocos are not likely
to affect the general tenor of the results shown.

1t will be observed, that in spite of the substantial
increases in paid-up capital made by several of the
banks since the cessation of the war in November
1918, and consequent enlargement of rest, through
new stock being issued at a premiumn, the average
capital, paid-up, and the rest remain at a some-
what lower level than in carlier years. This is a
result  of the various important amalgamations
which have taken place within the last year or two,
the tendency of which has been to reduce the share-
holders capital employed.  Additionally, the banks
enlargement of rest, by annual allocations of profits,
which allocations had been made on a large scale
prior to the war, were much restricted during the
years of hostilities, substantial amounts of profits,

which otherwise would have gone to rest, having

to be diverted in the changed circumstances of the
day, to contingent funds, depreciation of securities,
ete,

While for these rea.ons, sharcholders’ funds have
shown a tendency to decrease since 1915, the banks
reserves have enormously increased.  The growth
of resources since 1915 has been approximately a
thousand millions and they have actually doubled
since 1909. Profits, however, have not increased
commensurately.  While with the decrease in
shareholders funds since 1915, the ratio of earnings
on these funds have naturally shown a steady en-
largement, the ratio is still very little ahead of
active years like 1911 and 1912, when the banks
average resources were only about 50 per cent.
of their average resources in 1919, The percentage
of profits to total resources has steadily declined,
being but 0.83 in 1919 compared with 1.29 in 1911,
1.26 in 1912, and 1.01 in 1915,  In other words,
for reasons referred to in the first of this series of
articles, the responsibilities involved in the handl-
ing of the banks enormously increased resources has
brought no commensurate increase in the rate of
remuneration enjoyed by capital invested i bank-
ing.

With reference to the lower table, showing dispo-
tion ot profits, it will be noted that the dividend
dishursements were practically stationary for several
vears until 1919.  There were heavy writings off
for depreciation particularly during the early years
of the war period, while contributions, pensions,
ete., have been much increased during recent years.

Moreover, the war tax on circulation since 1915
has taken a substantial amout of profits, which in
earlier years, were retained by the banks.

As regards  the differences in profits, shown
respectively in the upper and lower tables, in some
of the carlier years, the explanation is, that the
profits in the lower table include *‘recoveries’ and
other special items, which in those years are not
included in the upper table. In later years, these
special items are so included.  I'he amounts carried
forward from one year to the next are affected by
avalgamations  and changes in date
returns.

of annual

PRIZES OFFERED FOR BANKING
ARTICLE

In order to stimulate the serious study of present
day banking problems The bankers Magazine of
New York is offering prizes to the amount of $500
for the best article on any one of the following
subjects :

1. Banking Practice.—The description of any
plan or method of banking practice, applicable to
the average sized bank, which will serve to cut
down costs, save bime and increase efficieny.
Papers will be judged by the originality of the iden
and its applicability to the needs of the average
bank.

2. Banking Service.~The description »f a plan
or idea whienn will help a bank to give better service
to its customers and increase good-will. This covers
a wide range of subjects and methods, papers being
judged by the originality and adaptability.

3. The Foreign Departmet of a Bank.—\
discussion of such topies as  the following : The
foreign department as an aid to developing trade
principles and methods of foreign exchange ; per-
sonal and other equipment of the foreign depart-
ment ; special records and forms required ; promot-
ing the foreign department ; methods of conducting
business ; relations with foreign branches and af-
filiations,

4. Bank Cost Accounting.—The following are
suggested topies: How Yo determine the varous
costs entering into the business of a bank ; the de-
termination of the profit on accounts; distribution
of the bank’s appropriation to various departments
and expenses; forms and records to be nsed.
Prizes will be awarded as follows :~

For ithe best paper.. .. ; $200
For the second best paper.. .. .. 150
For the third best paper.. .. .. 100
For the fourth best paper. .

For each article accepted  for
publication, but not awarded a

prize. .
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Commercial Union Assurance Company Limited
of London, England

THE LARGEST GENERAL INSURANCE COMPANY IN THE WORLD
as at $1st Dec,, 1918,

Capital Fully Subscribed. . . . $14,750,000 Total Annual Income exceeds. $04,000,000

&pigl :"Edt Upe e o ¢ v s 7;.;;3.2;}3 Total Fire Losses Paid. . . . 215,897,380
eFund, Etc. . . ... .. - ,578, '

Total Punds exceed. . . . 174,000,000 Deposit with Dominion Gov?. 1,401,333

Palatine Insurance Company Limited

of London, England

as at 31st Dec., 1918,
Capital Fully Paid. . . . . $1,000,000 TORI INCOMB. = « ¢« « o & & $3,462,515
Fire Premiums 1918. . . . . 3,305,020 UG & 50 v e e 6,062,500
Intovest Neb . . . . . . . . 157,495 Deposit with Dominion Gov't. 358.266

N.B.—In addition to the above there is the further guarantee of the Commercial "~ Assur-
ance Company Limited, whose Funds exceed $174,000,000.

Applications for Agencies Solicited in Unrepresented Districts

Head Office: CANADIAN BRANCH

COMMERCIAL UNION BUILDING, 232-236 ST. JAMES STREET, MONTREAL
W. 8. JOPLING, Manager

TI‘ [~ C AN AD ASSURANCE COMPANY

Head Office, - - MONTREAL
T. H. HUDSON, Manager, Fire Department. H. F. RODEN, Manager, Casualty L aent.
Policies Guaranteed by Local General te, (Fire)
Commercial Union Assurance 3. U. PRICE & CO., LIMITED
Bank of Toronto Bldg., Montrea

GUARANTEED BY EAGLE STAR AND BRITISH DOIINIOI INSURANCE COMPANY LIMITED, OF LONDON, ENGLAND
SECURITY OVER FIRE
$80,000,000 AUTOMBILE

"BRITISH CROWN

ASSURANCE CORPORATION LIMITED

1. H. RIDDEL OF GLASGOW, SCOTLAND E. C.G.JOHNSON,
Manager HEAD OFFICE FOR CANADA . . TORONTO Asst. Manager
JOSEPH ROWAT - GENERAL AGENT - MONTREAL

THE

FIRE INSURANCE COMPANY OF CANADA

MONTREAL

Acstiearesd .ﬂ.. 51,800,000 Subesribed Capltal, $250,008 Paid Up Capttal, 5100090
GENERAL FIRE INSURANCE BUSINESS TRANSACTED
Pousiients Men. R. BANDURAND Vise-President and Managing Divester: . €. CLANNDIV
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ACQJDENT

ONTARIO AND NORTH WEST BRANOM - o Tremeena
14 Richmend Street, Rust, TORONTO | URSLITY STARANTES GEVERAL LABILITY

PROVINCE OF QUEBEO BRANOH
164 At James Bt., Oor. §4. John i, MONTREAL.

Montreal, 194 8¢ James Strest.  Quabes, 81 B0 Poter Strest.

FTV\ount Royal Assurance Company

SURPLUS and RESERVES, $1,416,740.57 TOTAL FUNDS, $1,708,120.67
TOTAL LGQSSES PAID, $3,180,308.63
Application for Agencies Invited
Head Office - - = MONTREAL

P. J. PERRIN and J. R. MACDONALD - - - Joint Managers

Established in Canada in 1821

w /ETNA (Fipe) =

HARTFORD, CONN., U.S. A,

Losses Paid over $183,000,000

J. B. HUGHES, Special Agent, WATERLOO, ONTARIO
I R STEWART, Special Agent, 36 Toronto Street, TORONTG, ONTARIO
K. LONG, Special Agent, 515 Yorkshire Building, VANCOUVER, B. C

Agencies throughout the Dominion

The Laﬁnion & Rock

INSURANCE CO. LIMITED, LONDON. Pounded in 1006
Assets Exceed - - -  $50,000,000,00
Over §10,000,000 invested in Canada
FIRE and ACCIDENT RISKS accepted.
Canadian Head Office: 277 Boaver Hall Hill.

MONTREAL
Agents wanted in unrepresented towns in Canada,
W. D, Aixex, Superintendent, COLIN E. SWORD
Accident Dept, Canadian Manager,
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EXCELSIOR
INSURANCE LIFE COMPANY

A StrengCanedlan Company

4. J. Robichaud, Provineial Inspestor.
MENTRAAL TRUST BUILDING, 11 Place & Armes, MONTREAL

SUCCESS IN SELLlNG LIFE INSURANCE Depends chiefly upon how

hard Salesmen work, and the excellence of their scrvice to clients. ‘The more you put into it the

more you will get out of it. Let **Greater Service to Policyholders be your motto for 1920, and

 you want a good position with a progressive Company, apply stating experience and references, to
M. D. McPHERSON, Provincial Manager, 180 St. James Street, MONTREAL, P.Q.

THE CONTINENTAL LIFE INSURANCE CO.
QEORGE B. WCODS, President  TORONTO, Ont, CHAS. H. FULLER, Socretary

. ——
" ———
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BRITISH AMERICA ASSURANCE
COMPANY

For eighty-six years the British America Assur-
ance Co., Toroitto, has be¢: a household phrase in
a vast number of homes, where it.has stood for
protection, fair dealing and progress, and has fully
justified its reputation in these respects. This old
Canadian institution continues 1o have a most
enviable hold upon public esteem and confidence.
Amongst the factors in the development of Canada,
the British America takes an honoured place, and
i all the long period of 86 years, the Company has
kept its honour untarnished, and its record free
from ought that might have disparaged its eminent
reputation. It may not be generally known, that
the incorporation of Toronto as a city, occurred in
the same year as the British Amcrica vas estab-
lished.  The founders of the Company probably
“builded better than they knew,” for, as there
were no railways in Canada, when it commenced
business, nor any electric telegraph in operation,
the range of its operations must have been limited,
But the foundations, of the new engerprise were
laid in strength, and with sagacious provision for
the future.

Resulls for 1918,

Fire, hail and automobile business are linked
together in the British America accounts, (fire
being the predominant feature) the net premiunms
in these departments totalled for 1019, $2,921327
a substaftial increase of over $126,000 as compared
with 1918, losses in these departments amounted
to $1,302,587 figuring a loss retio of 44.549, as
compared with 50.99, in the preceding year, after
payment of expenses and taxes there is a credit
balance of no less than $165,955 as compared with
$248,196 in 1918,

Such favourable results are, however, somewhat
offset by an unfavourable years experience in the
marine department, which shows a debit balance
on the years operations of $188,163.  Nokwith-
standing these results, however, the total years
operations from all departments, shows the largest
credit balance (with one exception) in the history
of the Company, amounting to $390,710, as com-
pared with $251,344 in the previous year.

Dividends due on preference stock up to 3lst
December, 1919 absorbed $57,750. The special re-
serves were increased to $200,000. The reserve for
unearncd premiums (fire) amounts to $1,789,459
and marine department $122,794. The surplus fo
policyholders was increased during the year by
$160,704 (o $1,259,269. Assets as at December 31st
last tot~lled $4,329,858, showing a substantial
growth of $288,159.

The strong financial  position of the British
America as the result of some years of prosperity,

must be a source of considerable gratification to
the president Mr. W. B. Meikle and Mr. 1. ¥,
Garrow, his able lleutenant, in addition to all others
ifterested in its welfare.

CONFLAGRATIONS.

In an interesting address, before the Insurance
Institute, Toronto, last week on the well worn
subject of conflagrations, Mr. John  B. Laidlaw,
cnumerated as the chief contributing factors in the
development of conflagrations : absence of, or ina-
dequate fire  protection; climatic  conditions ; in-
flammable contents of buildings; wooden buildings
covered with shingle roofs, and narrow streets and
lanes.  Mr. Laidlaw further stated that beginning
with the great fire of London in 1666 all notable
fires the world over since that time were traceable
to one of 'the five causes he had enumerated.  As
nearly all of the above contributing factors to
conflagrations mentioned by Mr. Laidlaw are like |
to remain always in the world, Mr. Laidlaw's
statement must have conveyed small consolation to
his audience.  While some underwriters are prone
to the habit of compiling and quoting statistics, and
then concluding that so many fires occurred from
this cause, and so many from that cause, the fact
is sometimes lost sight of, that fifty or a hundred
years ago, civilization was more simple than now,
and the hazards were comparatively few.  With the
progress of civilizeion, however, machmery, fac-
tories, mechanical and chemical  processes  have
developed ; congested cities and towns have arisen ;
railroad street car and antomobile risks have come
i e addition to eleetricity and all its attendant
hazards. In other words hazards have developed
with civilizations progress, and unless some con-
structive movement is made to keep pace with
and safeguard those hazards, the destructive effect
of the forces that civilization has loosed will be
greater than the benefits to humanity, brought by
such progress.

The principal known causes of fires are probably
as follows :—incendiarism, defective flues, sparks,
(miscellaneous and locomotive) matches, lamp ex-
plosions, stoves, spentancous combustion, lightning,
lamp and lantern accidents, gas jets, forest and
prairie fires. The study of fire causes is very un-
satisfactory, and however conscientionsly perform-
ed contribute very little towards the enlightement
of the people with regard to the causes in the country
at large.  But in the meantime it is high testimony
to the perfection of the fire insurance system that
manunoth losses are so evenly distributed that they
fall lightly on the many instead of onerously on
the few.
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THB EMPLOYER’S] Canadian

Gecvernment
Liability Assurance Corporation, Limited |
of London England Deposit
AUTOMOBILE INSURANCE, covering ACCIOENT, PROPERTY BAMAGE, OOLLISION, $1,622,000.00
FIRE, THEFT and TRANSPORTATION

PERSONAL,  ACCIDENT, HEALTH, PABSENGER and FREIGHY, ELEVATOR,

— '.I..AYI GLASS, umu'olm.'n::.::::!i:::' - Stands First

-

‘ OFFICES: in the
Temple Bullding, Toronto. Lewils Building Montreal liberality of its
N Policy contracts,
Charles W, 1. Woodland, JOhn Jenkm" in ﬁuan’;ill strength
General Manager for Canada and Newfoundland Fire Manager and in the
P . z : liberality of its loss
Applications for Agencies Invited [ settlement,

TRANSACTS ¢
Personal Accident Automoblile

Sickness Burgla
Liability (42 mma o

Fideiity Guarantees.  Plate Glass,

362 St." James Street, MONTREAL

' ROBERT wWHLOW, Genersl Manager
* Applications for direct Agencies Invited.

T e AT g e
- s

The Ocean Accident & Guarantee Corporation Limited

AUTOMOBILE INSURANCE

A Oomprehensive Polley covering ACCIDENT, PROPERTY DAMAGE
- FIRE, THEFT and 'rmsroz-nnbn is what the

" - —— = e~ e = - =3 Lo 31‘,{ 8 - . . e -'=:- T S ey - .
- - e — s - —— - ” — P - - - 5 - IPN—— o
e 5 e —._ con 7 e Be o e s e ‘7,* s o PRy i a o e e e

public demands.
The “OCEAN" oan meet these requirements under one controct
Branch OMee: sacchadhy - - - P9y Pliatager for 'Casate
O owranar T Cmedtan Mead Office: Ocsan lnswrance Bubding, TORONTO
{

| I ! The Dominion of Canada Guarantee & Accident Ins. Co.
q ! sJ.lc..ﬂ“ut sl ACCIDERFY SICKNESS PLATE GLASS
ga Casadian BURGLARY AUTOMOBILE INSURANCE
( }_ Casualy Company GUARANTEE BONDS FIRE INSURANCE

2 ; mnnu. Mosege C. A. WITHERS, General Monagew

; y Branches: WINNIPEG CALGARY VANCOUVER
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British America
Assurance Company

(Incorporated A.D. 1833)

Fire, Marine, Hail and Automobile Insurance

Statemenat as at December 31st, 1919

Fire, hail and autpmobile premiums for 1919 $2,924 327.97
Marine premiums. . .. .. .. .. .. .. .. 775,803.65
—_— $3,700,2241 .62
TOAOTONE SR ROBER . v 1o i o el an sk e 86 we we 112,947.70
DR MDD i+ «5 5s sid B s Busd 3w 35 B 88 86 ik $3,813,169.32
Fire, hail and automobile
Losses.. .. .. .. .. .. . $1,302,587.32
Agents’ commissions. .. .. 610,271.22
I« “siv: v s s 97,704 .62
General expenses. . .. ; 47,809, 11

Marine losses.. .. .. .. .. $ 768,020.34
Agents' commissions. . .. .. 146,190.90
1 R 20,028.73

General expenses. . .. .. .. 29,516.89
———————— 964,056.86

Total expenditure. o £ dn i ae el s 3,422,429.13

Profit for the yeat "y & A . s $ 390,74C.19

Capital stock (paid up) .. .. .. .. Ce e e e o $1,400,000.00
Total assets at 31st December, 1019.. .. .. .. .. .. ..  $4,320,856.96

Losses paid since organization in 1833, over.. .. . .. .. $47,500,000.00

Board of Directors
W. B. MEIKLE, President

Sir John Aird I£. Hay
Robert Bickerdike (Montreal) Dr. John Hoskin, K.C.
I.t.-Col. Henry Brock Miller Liash
H. C. Cox CGieorge A. Morrow
Alfred Cooper (London, Eng.) 1.t.-Col. The Hon. Frederic Nicholls
John H. Fulton (New York) Brig.-Gen. Sir Henry Pellatt, C.V.0O.
D. B. Hanna E. R. Wood

Board at London, England

Alfred Cooper, Chairman
Sir Ernest Cable Sir Charles Johnston, Bart.

British and Foreign Offices 14 Cornhill, London, E.C.

Head Offices: Corner Scott and Front Streets, Toronto

W. B. MEIKLE, E. I, GARROW,
President and General Manager Secretary
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Prudential Trust Company | || foeos eeee conpeny Busbisnes o conse

— wewee | (| Phoenix Assurance Co. Limited

OF LONDON, ENGLAND (Founded 1782)
1Y ]
.-..' - o - FIRE LIFE MARINE
;—- TOTAL RESOURCES, over . . . . . . $97,000,000.00
T— CLAIMS PAID EXCEED. . . . . . . . 500,000,000.00
B, HAL. BROWN, President and Gen. Manager DEPOSITS with Federal Goverament and

Investments in Canada, for security of
© policyhold only, N

AGENTS WANTED IN BOTH DRANCHES. Apply te

The Standard Life Assurance Co. 5 B FATERSON ' | Joint Managers

Established 1825  Incorporated 1910 100 Francois Xavier Street - MONTREAL
Accumulated Funds - - $68,000,000

Over $10,000 paid daily in claims.

1870 - Our Golden Jubilee - 1920 F est ern

THE MUTUAL'S WONDERFUL YEAR

| “Nineteen vinotcen”” will stand out for all time as a A“ur.n“ c0mplny
conspicuous landmark in the forward march of the Mutual Imcorperated in 1851

: of Canada. In amounts paid to Policyholders, in Assets,

e i new Assurances written, in Assurances in force —splendid | FIRE. "ARI"E “"To"unll[ Exploslo"

¥ mereasos  were recorded.  Nineteentwenty bids  fair to {
“" echipso lamt yoar for the demand for Mutual Policies is mo's c|VIl cou'urlo"s A"n STRIKES

\‘: inmistont. “The reason why" is no mystery. Fifty years

e of just and generous dealing lie behind the immense

H demand for Mutual Protection. The Mutual has disburs ASSETS over .1,*.“.

¢ ol $20081,000 to beneficiaries and holds to guarantee

fure payments $37,680.000 —In all $67,068,000. —Either

paid to or held for beneficiaries. All assets including

surplus being exclusively the property of our Policyholders
“BE A MUTUALIST”

The Mutual Life Assurance

Co. of Canada
WATERLOO, - - ONTARIO

Hume Cronyn, M.P., Pres. Charles Ruby, Gen.-Man.

-

L/OSSES pald since organization
of Company . . . over §74,000,000.00

DIRECTORS

W. B. MEIKLE, President
Sir John Alrd Jeha lum.l.o..u..l.
Robt. Bickerdike, (Bestel)
L4. Cel. Henry Broek Geo. A. Morrew, o.l.l.
Alfred Cooper, (mim ig) L4. Col. The Hen.
N. C. Cex Frederie Nicheolls
John H. Fulten, (e W) Brig.-General Sty
| D.B. Hanns Henry Pellats, 0.V.0

et
R iy

L e s st

The Travellers Life Assuran:

g1 Oompany of Canada w. B O 5. WAINWRIGHT,
} : HEAD OFFICE: MONTREAL fre- A& ruiveLs

H Hon. GEO. P. GRANAM, President Canadian Fire Manager
' TO AGENTS. Write to the Wome Office for partioulars of direct

renewal ocontract. Valuable territ avaitab
oo ounn ory e In Quebeo a ¢

HEAD OFFICE

A BRITISH COMPANY
Union Insurance Society of Canton, Limited

H‘TAILIQNI’D 1838

Head Office: HONGKONG Assects over $24,000,200
A combination of AGE, MAGNITUDE and EXPERIENCE
FlR!, MARINE AND AUTOMOBILE

Head Office for Canada, 36 Toronto Street, TORONTO
General Agent Montreal, JOSEPH ROWAT Manager for Canada, C. R. DRAYTON

P oot 8.

————
G B o W

e -
-~
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DOMINION FIRE INSURANCE COMPANY

The annual statement of the Dominion Fire In-
surance Company for the year ending 31st Decem-
ber, 1919, indicates a most favourable underwriting
experience, and a substantial growth in premium
income,

In reviewing the statement of this all Canadian
Company, the liquid nature of its assets are very
striking, over seventy five per cent. being compos-
cd of Government and Municipal bonds.  Such a
statement is highly creditable to the directors and
management, and in keeping with the desirable
reputation the Company has acquired for prompt
payment and adjustment of claims.

For the year under review the Company’s gross
preminms amounted to $806,311 less re-insurance
and rebates, leaves net premiums of $575,258. T'his
reveals a growth of nearly $200,000 in net pre-
miums, accompanied by a most favourable loss ratio
of 39.50 per cent., and an expense ratio to net pre-
miums of 36.87 per cent.

The Head Office of the Dominion Fire is at 20
Victoria Street, Toronto, and its busmess is direct-
ed by the President, Major Robert F. Mussie,
1.8.0., and Mr. Neil W. Renwick, Secretary, and
the same management also direct the Canadian
business of 'T'he Northwestern National having
assets of $9,462,441, and the National Ben Franklin
whose assets exceed $4,836,000,

For some years a branch office for the Province
of Quebec has been operating in Montreaal, under
the capable management of Mr. €. €. Lawson, who
also represents the Northwestern National and the
National Ben Fravklin,

NFW YORK UNDERWRITERS AGENCY.

As we go to press we learn that Mr. T. D.
Richardson, Superintendent for Canada of the New
York Underwriters Agency for the past 16 years,
has been admitted to membership i the firm of
\. & J. H. Stoddart, New York, which will neces-
sitate his moving to the Head Office of the New
York Underwriters Agency, New York, in the course
of a few weeks. While no doubt the anuounce-
ment of Mr. Richardson’s promotion will be a source
of great satisfaction to his colleagues and many
friends throughout the Dominion, who while appre-
ciating the signal mark of preferment from such an
old and distinguished firm, as that of A. & J. H.
Stoddart, will also view with some regret the de-
parture to another field of such an old and popular
Underwriter as Mr. T. D. Richardson.

NOVA SCOTIA BOARD OF FIRE UNDERWRITERS

Mr. James IR, Wright for the past five years con-
nected with the ¢, 1. U. A, Montreal, and during
the last two years as chief rating officer has been
appointed assistant Seerctary of the Nova Scotia
Board of Fire Underwriters at Halifax.  Mr.

Wright assumes his new duties on April 1st,

We understand Mr. Wrights' connection with
the C. F. U. A, Montreal was a very happy one,
and the Secretary of the Association while regret-
ting to lose his services, is at the same time pleased
to learn of his advancement.

OUTLOOK FOR 1920, CONSIDERED
PROMISING.

The past year saw Canada make a successful re-
adjustment from a wartime to a peace-time basis,
without serous dislocation of its manufacturing in-
dustries.  The chief difficulty lay in the scarcity of
skilled labor, and in the spirit of unrest during the
spring and carly summer which expressed itself in
continual strikes.  Toward the end of the year the
labor situation improved, however, and the outlook
for 1920 is considered promising. Considerable ac-
fivity is expected in the manufacturing industries
during the coming year due to the reduced stocks
on hand in the home market and increased ship-
ping facilities.

Canada’s total imports for the twelve months
ending December, 31, 1919, increased $:31,000,000
and her exports $51,000,000.  Her imporks from
the United States fell off about $800,000, whereas
her exports to that country increased nearly $22.-
000,000.  Equally interesting is the fact that Can-
adian exports to Great Britain fell off ncarly $11,-
000,000, The total exports for the year were
valued at $1,201,920.372, and imports at $911,-
007,700, giving Canada a favorable trade balance of
$353,912672, despite the fact that exports of muni-
tions decrcased by $232 787 283,

The city of Toronko is preparing to take over its
street railway when the company’s franchise ex-
pires on January 1, 1921, and the company has
been notilied to that effect.  This is described as
being the greatest experiment in public ownership
cver attempted in Canada.

A new steel rolling mill %o cost between six and
seven million dollars is under erection at Sault Ste.
Marie, Ontario.  The new plant will roll beams and
channels up to 24 wches.
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(IE J" . .
The Oldest Life ATLAS °
: : LIMITED
Company in America” | | "SSURANCE COMPANY LI
Subscribed Capital - - - §11,000,000

notable financial strength, co-operation 3:::::"":-“:‘. 4 2 X i) i . 2 i s, ’:'::':‘
with agencies. Life Insurance at its y

best !—the Agent’s desire and ideal. The Company enjoys the highest
For terms te producing Agents address reputation for prompt and liberal settle-
ment of claims and will be glad to receive

The Mutual Life Insurance Company | |  sppiications for agvocies trom. pente

OF NEW YORK mea in a position to introduce business.

84 Nassau Street. New York City Eesd Offfes for Camadsa:

260 St. James St., MONTREAL

MATTHEW C. HINSNAW, Braneh Manager

“Mutual Life”—known in every house-
hold. Unexcelled policies and service,

Established 1888

Queensland Insurance Co. Limited
of Sydney, N.S. W.

Capital Paid Up $1,750,000  Assets $4,015,811
Agonts Waonted in Unrepresented Districts.

Managers for Cunadas '
Montreal Agencies Limited, Montrea

Assets:
$30,389,461.55

ASSURANCE CORPORATION LIMITED

OF PERTH, SCCILAND.
Total security to Policyholders new exceed - §12 500,000,

u—'ﬂn—,ao.rd
T. B EALL JUDSON Q. LRE
h—-uo—u Genoral Agent Montvesl.

London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTES A.D. 1™

CAPITAL PAID UP - « « « « « § 3,741,878 Surplus:
Head Office for Canads - MONTREAL '
W. KENNEDY, W. B. COLLEY, Jetnt Managers. Canadian Head OFlens
St . MONTREAL.
4. W. BINNIR, Manager

Employers” Liahility

Manufacturers—Contractors—Merchants

The Workmen's Compensation Act imposes
upon you serious obligations respecting your
liability for injuries or death suffered by your
employees by reason of or in course of their
work

L’UNION

FIRE INSURANCE COMPANY, Limited
Established 1828 Head Office: PARIS, France.

Capital fully subscribed. . .$2,000,000.00
25 p.c. paid-up
Fire and General Reserve Funds 6,792,000.00
Profit

The Provident Assurance Company issues, at

reasonable cost, an Employers' Liability Policy

that provides complete indemnity against all

liability imposed by law upon the assured for Net Promiums in 1918, . . .7,108,083.00
injuries to his employees, including all legal Total Losses ﬂ to 31 Deec.

expenses

The Provident Assurance Company
180 St. James Street, Montreal. Tel. Maia 16267,
J. C. Director.

Canadlan Branch:
LEWIS BUILDING, 17 St Joha St., Moatresal
Manager for Oanada: MAURICE FERRAND
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THE DOMINION FIRE INSURANGE CO.

Head Office

STATEMENT JANUARY Ist,

ASSETS
Government Bonds
Canada Victory Loan 10931, .
Canada Victory Loan 1933, .
Canada Victory Loan 1937..
Province Alberta .. ..
Province British (ulumhn
Province Saskatchewan. .
Municipal Bonds. .

Stocks

Toronto, Ont.

1920

Market Value

L R250 000,
70,000,
134,600
50,000,
50,000,
18,6606,
138,521,

Dominion Bank .. .. .. .. .. ..

Bank of Toronto. T
Imperial Bank.. .. .. .. ..
Consumers Gas Company
Huron & Erie
poration. .

Mortgage Cor

T IR S

Call Loans. .

Accrued Interest. e
Cash in hand .nnl in |».||||\..
Agents' Balances (Net)..
Sundry Debtors. .

10,250,
10,845
0 800,
1,410,

14,950
13,500,
12,150.
5,872,
27,968. 2
74,557

7.991.55

00
00
00
00
00
66
15

$034,076.28

LIABILITIES

Net unadjusted Liosses. .
Reserve for accruing taxes. .
Current Unpaid
Deposit  Account
Company .

Accounts. .
Reinsuring

Unearned Premium In\.n.- P W

Hail Reserve..

Payments due during
Loan.

Policyhole lq s’ Surp hn

Paid up Capital. . $250,000.00

RECEIPTS AND DISBURSETENTS, 1919
DISBURSEMENTS

RECEIPTS

Gross Premiums .. ..
Reinsurance on lLosses. .
Interest.. .. ..

Sundry Income..

. $806,311

28 287

MAJOR ROBT. F.

GEO. J.
EMILE

CUTHBERTSON,
OSTIGNY,

MASSIE,

$011,997.

|
TH 814,
.86
1,583.

10

84

11

.80
President

Resident

Montreal Directors,

PHILIP POCOCK,

Lichates ..

Losses and \lljll strent I IXPEnSes

Commissions, Agency and Man-

agement Foxpenses.. .. ..
Reinsurance Premiums. .
Reserve for Doubtful Account
Written OfF, Office
Written Off, Goad's Plans. .
Reserve for Taxes

Furniture

BOPDIUS . o wic s a0 wir wnins sons

1920 War

. $ 82

$ 21,200.65
10,700.00
1,200.00

03,887.71
304,188.97
16,319.21

175,000, 00
308.510.71

$U34,076.28

21.11
303,017 .43

202 518,58
148.531.52
2 000,00
1.000.00
145610
2.008. 96
165.823.11

Vice-President

QUEBEC BRANCH
Lowis Building

NETL

' {

\\

$911,997.11

RENWICK,
Secrelary

LAWSON,
Superiatetdent

MONTREAL. QUEBEC | W. I' CARTER, Tnspctor
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FIRE CASUALTY

The Northern Assurance Co. Limited
0f England

AOCUMULATED FUNDS, 1918 . $75,229,080.00
Inclu.lo! Pald up Cuplital of §4,010,100.00

Head Office for Canada: Lewis Bullding, 17 8t. John Street, Montreal
Q. E. MOBERLY, Manager

THE FIRE

Roval Scottish

INSURANCE COMPANY LIMITED

HEAD OFFICE FOR CANADA Of GI&SgOW, SCOt'and
17 8T. JOHN STREET R aE———
MONTREAL This Company's contracts are guaranteed by
G. E. :‘.\‘1:".1'*.1‘«“«\ " The Northern Assurance Company Limited, of England

THE ST. PAUL FIRE AND MARINE INSURANCE COMPANY

INCORFORATED 1008 S SeRNDS BT ASSETS OVER $13,000,000

McADAM, SHERRITT & COMPANY
Emoister Lite Bufiding Geners! Ageate B Yorents Birset

BRITISH TRADERS’ INSURANCE COMPANY LIMITED

-n-_ul
fsed Ofles: HONG KONG — — Head Office for Canada: TORONTO

FIRE & MARINE INSURANCE

LOSSES PAID SINCE ORGANIZATION OVER $50,000,000
Ine., Gemeral Agents, Manager for Canada, C. B. DRAYTON

THE STRATHCONA Xiamromsiis
FIRE INSURANCE COMPANY .. ——

HEAD OFFICE: MONTREAL, ' »
“Bo Such Kdenls Theme b An Acsumed
+90 BT. JAMES ST. [ —]
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CANADIAN FIRE RECORD

Fire at Pont Arthur, Ont.—By the fire which
occurred on the 12th instant on the premises of the
Wright Furniture Co., the following Companies
are interested : Alliance, $1,000; Brit. America,
53,000 ; Brit. Empire, $1,000; Canadian, $1,000;
Firemen Ins. Co., $1,000; Globe Indemnity, $1,-
000 ; Hartford, $2,000; Northern, $2,000; North
West, $2,000; Occidental, $2,000; Provincial $3,-
000 ; Royal Exchange, $2,000; Yorkshire, $1,000
Total $22,000. Loss total,

Fire at Buckingham, P.Q.—On the 14th inst.
a fire destroyed St. Joseph's R. C. Church, insur-
ance as follows :—North America, $10,000; Em-
ployers, $10,000; North Brit. & Mer., $10,000 ;
Hudson Bay, $5,000; London & Lan., $5,000;
Northern, $5,000 ; Hariford, $5,000 ; Union of Lon-
don, $5,000; Fidelity Phenix, $5,000; Ottawa Dio-
cese Mutual, $20,000. Total $80,000. Loss total.

PPire at Newinglon, Ont.—On the 13th insant
the dwelling of John Liscomb was deskroyed with
all the contents. Loss partly covered by insurance.

Fire at Winnipeg, Man.—On the 12th instant a
fire destroyed fhree stores on Notre Dame avenue,
while a wholesale grocery store on Pacific ave. was
partly damaged. The stores destroyed were 522.524
and 526 Notre Dame ave. Loss about 515,000,

Fire at Fort William, Ont.—On the 12th inst.,
the explosion of a coal oil stove destroyed the Hayes
Home, two lives were lost.

AUTOMOBILE AGENTS -

Fire al Winnipeg, Man.—On the 14th instant a
fire damaged a building on Ross Avenue, occupied
by a number of wholesale fruit companies. Loss
about $10,000.

Fire at Sturgeon Falls, Ont.—On the 13th instant
a large frame tenement house occupied by 11 fami-
lies was destroved by fire, six lives were lost.

Fire at Annapolis Royal, N.S.—On the 16th
instant five buildings were destroyed and several
others badly damaged by fire.. Loss about $70,-
000,

Fire at Peterboro—On the 3rd instant a fire
destroyed the combined business block and apart-
ment house, the property of J. R, Bell Estate. Loss
about $12,500.

Fire at Meaford.—The furniture factory was
damaged by fire on the 3rd instant. The factory
gprinkler was instrumenrtal in preventing the lumber
being consumed. T.oss about $7,500 fully cover-

(‘(].

Fire at Monitreal—On the 17th instant a fire
broke out in the Hart Shoe Compeany, 467 St.
(atherine St. West. Spreading to the premises of
Jesse Applegeth Hat Store, and the Fashion Craft
Store adjoining. The loss will amount to several
thousand dollars,

Fire at Toronto.—On the Tth inst a fire damagea
a garage at 346 Bloor 8t., and destroyed a waggon,
hearse and two cars. Loss $7,400, owner J. D.
McGill.

This year will see the most prosperous auto insurance
season in history. Make no mistake. Represent the

FIDELITY (FIRE) UNDERWRITERS a progressive,

service-giving company.

Fidelity (Fire) Underwriters

OF NEW YORK.
HENRY EVANS, President.

Policies assumed half by the Continental Insurance Co. and half by the
Fidelity-Phenix Fire Insurance Co. of New York

FIRE HAIL AUTOMOBILE  TORNADO  PROFITS

CANADIAN HEAD OFFICE: 17 ST. JOHN STREET, MONTREAL.
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“SOLID AS THE CONTINENT”

The North American Life is high in the esteem of the insuring public. Our represent-
atives are placing unprecedented s of new b Why ?

y
“*Solid as the Continent™ policies, coupled with liberal dividends and the great eathusiasm
of all our agents is the answer.

If you want to associate yourself with a Company that offers its representatives real
service, write us, Some good agency openings are available,

Correspond with E. J. Harvey, Esq., Supervisor of Agencies,

NORTH AMERICAN LIFE ASSURANCE COMPANY

“Solid as the Continent”
HOME OFFICE - - TORONTO, ONT.

SIZE STRENGTH, LIBERALITY

The Sun Life Assurance Company of Canada, with over $340,000,000 of business
In force, has all the advantages that size can bring to a lif life company.

With assets of over §97,000,000 and surplus of over u.mooo it has decided
strength and safety.

m’ conditions and dividend record have earned for it an enviable reputation
for | unexcelled.

y, while its record for fair dealing is
For information as to contracts, communicate with thonandDMnlonOﬂiu.c
with the Company’s Head Office in Montreal.

SUN LIFE ASSURANCE COMPANY OF CANADA

Hud Olleo' Ih-tr-l.

$500,000.00 $174,762.70

The OCCIDENTAL FIRE | | S=remesiiii
oo et PR E R e e | | NORTH BRITISH AND MERCANTILE

Rawpaws Daviesost, Presiéent u.m
G A Ricnanteon, Vieo-President and Seeretary. W MobDown, Ny O. N. Mowom, Beg. R L. Puasn, Bve.
DIRBCTORS Bond @dfioe fer the Doasinion
ARRxmasss W.AT.Swsannas A G Dossen

Head OMee - - WINNIPEG, MAN.
AGENTR uwn- AT mm POINTS

The Imperial Guarantee
And Accident InsuranceCo. of Canada
Head Office, 46 King St. W., TORONTO, Ont.

AStrong Canadian Company

INSURANCE COMPANY OF NEW YORK

Paid for new business in Canada during 1919,
Ordinary $61,659,058
Industrial $33,798,053
Total $95,357,111

Largest amount ever issued in Cananda by any Company
Amount of Insurance in force in Cananda
December 31, 1919 $336,193,990
Largest amount in forfce in Canada by any Cempany.
Number of Metropolitan policies held by

Canadians December 31, 1919 1,431,827
Largest number in force in any Company in Canada.
Investments in Canada exceed $57,000,000
Subscriptions te Victery Loans $24,137,550
The Company had nearly 1,500 employees in Canada at
THE LIFE AGENTS' MANUAL the end of 1918

YHD CHRONMCEE - - MONVARAL Home Office, 1 Madison Ave., New York City

| METROPOLITAN LIFE
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COST OF MORTGAGE SALES.

In a recent issue of the Grain Growers Guide
Mr. A. I.. Crossin contributes a most valuable
article bearing on the expensive proceedings in
Western Canada in connection with mortgage sale
action, attributed to unwise legislation.

Mr. Crossin says in part :—

Amongst the unnecessarily expensive legal pro-
cecdings must be placed the mortgage sale action.
As no borrower when taking ovd his loan anticipates
failure to meet  his engagements there s little
general interest in this subject. 1t is submitted
that no one should be indifferent to any condition
involving the misapplication of effort or waste of
wealth.

An Important Distinction.

In a consideration of this subject the distinetion
between power of sale and foreclosure action must
be preserved. Under power of sale, and provided
always the mortgage is in proper form, the lender,
on continued default, can without taking court
proceedings serve the horrower and all others whose
interests are shown on the registered title with
a4 notice of intention to sell.  After a proper lapse
of time and adequate advertising the property is
cflered for sale by public auction and knocked down
to the highest bidder. If the sale produces more
than the total mortgage claim (including costs) the
lender is bound to account for the surplus to the
parties entitled thereto, he cannot retain to his
own use any portion of such surplus.  1f a dispute
arises amongst the claimants to this surplns the
lender is permitted upon application to the court
to pay the same into court and rid himself of liabi-
lity therefor. Should the price bid for the pro-
perty at the auction be less than the mortgage
claim the property is usually withdrawn from sale
and thercafter sold by private treaty at the best price
obtainable.

This process is simple, inexpensive and just. In
passing it may be noted that in the older lands
sale by auction is the preferred means of selling
all real property. Recently the entire holdings of
the late Russell Sage in the City of New York, in-
cluding his half-million dollar residence, were sold
by the exceutors in this manner.

Foreclosure Proceedings.

Foreclosure is an action taken through the courts
by which in time, usually about 12 months, the
lender becomes the sole owner of the mortgage
security. He can sell the property at any price he
chooses and retain any profit made on the transac-
tion. This process is tedious and costly.

For many years the lending companics in Canada
used only the remedy provided by power of sale,
to the advantage, it is believed, of all interested.
That they are now more generally resorting to

foreclosure is dne to two causes : firstly, the simpli-
city of the power of sale action is being destroyed
hy alleged safeguards imposed by legislative enact-
ment, and secondly, lenders have found that a
final order of foreclosure affords them the best means
of securing a marketable title, having regard to
the disabilities imposed by the laws of the past few
years.

It is a pity that we are getting away from the
simple inexpensive sale action. Under the well
settlled law governing such proceedings a mortgagee
was bound to ake all the steps necessary to secure
the highest possible price at the auction sale, failure
to do so opened him to attack from the borrower
or his creditors and to responsibility for prospec-
five loss. He was bound to prove at his peril
adequate default, due notice, proper advertising and
a fair auction; he was in the eyes of the law a
trnstee for the owner of the property.

Cost in East and West.

A few figures will illostrate the contrast between
the different methods of accomplishing the same
end. One of the large lending companies doing
business in Ontario reports that during a period
of three-and-one-half years the company bronght
to sale seventeen properties in that province at an
average expense of $114. These mortgages aver-
aged $2,000 each. 1t cannot be alleged that any
injustice was done any person by the methol em-
ployed to bring these propertics to the market.

The writer ascertained the cost of bringing to
cale several farms in Manitoba, Saskatchewan and
Alberta during the past few months under securities
held in his own office. These were merely un-
complicated titles and the figures are taken just

as they come, as follows :— Lioan Cosl

Saskatchewan {-sﬂ-tion. . ik $1,000  $218.66
Manitoba }-section.. .. .. .. 1,500 174.75
Saskatchewan }-section... .. 1,500 217.70
Manitoba }-sect on... .. .. 800 150.91
Manitoba 400 acres.. .. .. .. 1400 306,16
Saskatchewan }-section.. ... 900 249.65
Saskatchewan §-section .. ... 3,500  232.73
Saskatchewan i-sv(*ﬁnn. e 1.000  330.00
Alberta §-section.... .. .. .. 1,400  252.82
Alberta 4-section.... ... 41080  278.27

More striking figures may easily be found
One company which was compelled to bring to sale
a section of land in Alberta was required by the
courts to expose the land for sale by auction on
three different occasions, the court fixing the re-
gerve bid in each case. The costs were one
thousand dollars. Many similar instances might
be given. These involved processes have been im-
posed in part with the well meant intention of
restricting the alleged rapacity of lending com-
panies.
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“The Oldest Scettish Fire Oﬂleo”

The Caledoman INSURANCE COMPANY LIMITED
Insurance Co. of Edinburgh

Head Ofﬁcc for Canada,
Deminion Express Building me B E ST w

l
Mm.t::. - AUTOMOBILE INSURANCE

ooo
BECAUSE attractive premiums are quoted

——— %— for first class risks,
THE

The protection against “Claims by

('nconronavie n IneLAND)

NORTH EM Pl RE the Public” is up to $20,000.
|
FIRE INSURANCE COMPANY :°;“‘i‘" ooy '|°“’:" i “°t°':"“*
Policies guaranteed by the London {0(:",‘:‘:; tre simple and straight-
Guarantee & Accident Co., Limited,
London, Eng. AGENTS will like our concise “at a glance”

rating system.

HEAD OFFice, PARIS BLDG.. WINNIPEG € sy

ToronToOrrice: 218 CONFEDERATED Lire BLoe.
J. E. HOUNSOM, Manager WRITE TO

CHIEF OFFICE FOR CANADA

59 Yonge Street - - Toronto

Canadian Banking Practice
On Sale
By The Chronicle

Assets exceed $10,000,000
Premium income exceeds $8,500,000

e ——
NIAGARA FIRE INSURANCE COMPANY

HEAD OFFIOR, NEW YORK INOORPORATED 1880

Cash Capital Net Surplus 31st Dec., 1918
$1,000,000.00 $3,117,106.63

CANADIAN DEPARTMENT . *« = = « 118T.JOHN STREET, MONTREAL
W. B FINDLAY, Manager AGENTS REQUIRED

SOTTISH METROPOLITAN ASSURANCE COMPANY LIMITED,

Of Rdinburgh, Seotiand

Owned and Operated by the Londen &
Seottish Assurance Corporation,y Limited

ACOIPEET AND SICKNESS
Mest Liberal and Up-to-date Pulieies
GUABANTEER BONDS

ViAEVATOR AND GENERAL LIABILITY

TOTAL SECURITY TO_
OVER 825,000,000

AUTOMOBILE LIABILITY AND PFIRE
Individual or Combined Policies
EMPLOYERS LIABILITY

‘ PUBLIC AND TEAMS LIABILITY

—reme

NEAD OFFICE FOR CANADA . = 164 ST. JAMES » MONTREAL
APTLICATIONS FOR AGENCINS INVITED
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PERSONALS

Mr. J. B. Laidlaw, manager for Canada Norwich
Union Fire Insurance Society, left Toronto on the
19th instant for Florida, where he will spend a
months well earned rest. While work and all the
attendant excitement ecnmected these days with the
business of insurance, scems to be not objectionable
to Mr. Laidlaw, no one will deny that his efforts in
connection with the launching of the new €. A T A,
has been largely instrumental in its success

Mr. T, D. Richardson, superintendent for Can-
ada, New York Underwriters Agency, spent some
days visiting representatives of his firm in Quebec
Provinee this week.

Mr. G. E.
Northern Assurance

Moberley, manager for Cunada

Company has been  visiting

Halifax, and 8t. John, N. B. during the past week.

Mr. J. Gardner Thompson, manager for Canada
Liverpool & London & Globe is at present in the
West where has been visiting important centres
British Columbia and Manitoba. He is expected to
return in the course of two wecks.

Mr. W. S. Jopling, manager for Canada. Com-
mercial Union has returned from New York, where
he met General Manager K& Roger Owen who has
been on this side for some days visiiing the United
States branch of his Company. Mr Roger Oven

sails for home tomorrow per S.5. Mauretanie.

Mr. J.
Royal has returned from a briel business trip to
the West.

H. Labelle, assistant manager, of the

MENACE OF FAMINE AS A LIFE INSURANCE
PROBLEM.

Discussing the relation between famines and
epidemics, in an interesting article, The Tnsurance
Monitor, New York, puts an important sidelight on
the subject in the following :

Unless the stories from central and western -
rope are exaggerated, that continent is menaced
by famine on a scale for which modern history
assumed

furnishes no counterpart. It has been

that with our modern systems ol transportation
and intimate commercial relations, the danger of
such a catastrophe was negligible.  But the results
of the awful war from which Furope has just emerg-
ed had not been reckoned with.  Famine and pes-
tileice are twin allies,  The great plague which at
such frequent intervals a few centuries ago desolat-
ed Furope has been estimated to have cost the
lives of from twenty to nearly fifty per cent of the
population.  The source of that visitation
has been traced to western and  has
charged to the effects of famine in the lands from
which it originated.  We are witnessing another
wide spread epidemic of influenza foltowed by pnen-
monia throughout both Europe and America.  An
atamormal toll of death rates is bound to follow.
The relation between famines and those bacterio-

awful

Asin heen

logical disenses which at times sweeps the conti-
nents in epidemic form is still an unsettled problen.
But it is no longer a question that these disorders
are accelerated and made more deaary by whatever
The
wontingeney of such a frightful wortality as that

reduces the physieal stamina of the people

which in times past attended the black death n
Furope may be remote.  But the contingency of

cuch an epidemic  mortality as would  senously
disturb the calenlations of life companies is by no
means so remote. On the contrary the experience
of our American companies during the last two
vears of this epidemic comes as o warning that
they should be prepared if need be to mect o wider
fluctuation from their normal loss rates than has
The

ancient

heretofore been shown in their experience

history of past epidemies goes back to
Greece and Egypt and the countries bordering on
the Mediteranean. 1t is a story of occasional ub-
normal fluctuations from the current death rates
cich as  the modern world  has not — expenienced
during the comparative recent interval covered by
I.{e insurance. Dot such a contingency is no viola-
tion of those broader laws of average which evolu-

tion has shown to regulate the flow of life

After the great fires of Chicago and Boston and
Baltimore had demonstrated to the fire companics
that such fluctuations before unknown were liable
to be experienced, special provisions were miade by
many of them to provide a reserve agiinst the re-
oeenrrence of such disasters.  The question lor ow
life companies to consider, in view of our existing
sitnation. whether for greater sccurity it wi uld not
be well for them, too, to set aside a special roserve

agninst excessive loss throngh epidemses
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THE BRITISH AMERICA
ASSURANCE_COMPANY

Fire, Marine, Hail and
Automobile
HEAD OFFICE: TORONTO

oid Reliable Progressive |
Assets over . - $4,000,000.00
Losses paid since organization

over - - $45,000,000.00

| THE LONDON MUTUAL FIRE

INSURANCE COMPANY

ESTABLISHED 1080

l Assets.. .. vv se s ve oo $819,066.05
Surplus to Policyholders, . .. 207.375.13

W. B. MEIKLE, Pre’dent
»Jogw Aims . DB dawe
&8—. v *-u E%loum. oBk
m‘ Bug. . vun How Fasomme | DIRECTORS :
3 Ton, New York Buo-OnnBinBHmwny Poutar, H H A M C.CARSON, Toronte = = = = « « = =
Jouw Nosxin, K.C, LLD. RRWooe N Hrownmuams - - - « oo ...

B. V. GARROW

W. 5. METKLE JONN SIME
Pres. and Gen. Man.  Asst. Gea. Man.

THOMAS F. DOBBIN, Resident Manager
MONTREAL

QUEBEC BRANCH OFrice

W. J. CLEARY,

BRANCH MANAGER,

17 St. John Street, - MONTREAL

NORWICH UNION
FIRE INSURANCE |
SOCIETY, Limited

INSURANCE AGAINST
Fire, Accident and Sickness
Employers’ Liability
Automobile, Plate Glass
AGENTS WANTED FOR THE ACCIDENT BRANCE.

Head Office for Canada, - - TORONTO
Head Office for Province of Quebec, MONTREAL Previneial Agente

i | | ume— iy
=i~ EE

— T. D. ucm%g# for Canada
LONDON & SCOTTISH

ASSURANCE CORPORATION Lmireo
OF LONDON, FNGLAND

Formerly : LONDON & LANCASHIRE LIFE & GENERAL
ASSURANCE ASSOCIATION. LIMITED.

Esvavtisuen v CANADA 1863
$25,486,000.00

New York Underwriters Agency

A. & J. H. STODDART
RBGINTERED
100 Willlam Street = New Yeork

= SUN "

Head Ofeo: Threadnoodie 84, Leanden, Bag.

ASSETS

DIRECTORS FOR CANADA

A. 1. Dawes, Esq E. C. Pratt, Esq
H. B MacKenzie, Esq D. C. Macarow, Esq.

Maoager for Canada : Avkx, Bissery
DBRANCHES THROUGHOUT CANADA
WRAD OFFICKE FOR CANADA :

164 ST. JAMES STRtEl, MONTREAL

THE OLDEST INSURANCS
OFFICE IN THE WORLD
Conndtas Branch
15 Welllngtea 88. Rast LYMAN soO®
TORGHTO, Gmt. L

e
|2 Vi * - - = :
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STAB LISHE 3

WELLINGTON

FIRE INSURANCE COMPANTY

ESSEX & SUFFOLK EQUITABLE
INSURANCE SOCIETY, LIMITED

ESTABLISHED 1802

NOTICE is given under clause 27 of The In-
enrance Act, 1917, that License No. 851 has
heen issued authorizing this Society to transact
in Canada the business of Fire Insurance.
MATTHEW (. HINSHAW,
Chief Agent for the Dominion.

The WATERLOO |

Mutual Fire Insurance Co.
ESTABLISHED IN 1863
Head Office - - - Waterloo, Ont
TOTAL ASSETS 31st DEC., 1918, Over $1,000,000
Policies in Force in Western Ontario Over 30,000
GEO. DIEBEL, ALLAN BOWMAN,
President Vice.President
L. W. SHUH,
Manager

WANTED
Young Spanish gentleman, married, ambitious
and a worker, thoroughly competent in translating
and commercial correspondence in Fnglish and
Spanish, knowledge of general office work, desires
position with a firm where there are good prospects
and where initiative and stability are appreciated.
Best of recommendations. Address—D. Cuetara,
2574 Park Ave., Tel. Rockland 1695.

—_—
Bu——

WANTED

Experienced Fire Underwriter and Toss man,
competent correspondent, desire independent posi-
tion.  Address.

F.xperience,
Care The Chronicle,
Montreal.

WANTED

INSPECTOR to specialize in production of Auto-
mobile Tnsurance with large Fnglish Casualty Com_
pany. A man with initiative and ability will be
given every opportunity to succeed.  Full particu-
lars of experience requested.  Address,

\uto Inspector,
Care The Chronicle,
Montreal.

WANTED

CASUALTY INSURANCE PRODUCER, 25
to 35 years of age. Must be clean ent and good
business getter.  To qualifly for position as Ins-
pector in Quebee and Maritime Provinces, splendid
chance for advancement. Address,

Producer,
Care The Chronicle,

Mountreal.

FIRE INSURANCE.

It is true fire insurance does not create capital
nor restore that which fire destroys, but it renders
an equivalent service, so far as the individual loser
and the preservation of general business equili
brium is concerned.  Its mission is to distribute the
loss overwhelming to the individual, among the
many to whom it is but an mcident of current
expense. It is a universal equalizer, on the prin-
ciple of the suspension bridge. Planting its solid
abutments of assets upon the stong, it throws out
its many-stranded cables so effectually and with
such accuracy of constructive skill, that the heavy
trains of commerce pass and repass safely, withont
undue strain upon any part of the bridge.

Without the interposition of fire insurance, the
annual fire loss would be a burden so heavy as to
break down thousands of  valuable enterprises,
drive tens of thousands of individuals into bank-
ruptey, and paralyze business.

If these facts were even casually considered and
reflected upon by the great body of the people, we
should hear less of burdensome legislation and tax
ation schemes against the insurance r-nlnlnmit'&

e



BRITISH COLONIAL

FIRE INSURANCE COMPANY,  MONTERAL.

....
Sy, -

g
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Canadian - Strong - Progressive

FIRE INSURANCE AT TARIFF RATES.

THE YORKSHIRE INSURANCE COMPANY, LIMITED

EEANETRL ¥ SO - 8 MR "

A e o e e i’ %

ESTAB. 1804 YORK' ENGLAND ASSETS EXCEED $39,000,000
FIRE Fovery description of property insured  Large Linits
LIVE STOCK II \ whshire 15 the FIRST COMPANY licensed by the FEDERAL GOVERNMENT, to transact iy
wk Tusurance in (mnnln
ACCIDENT 1 wlul Acewdent, Employers’, Auntomobile, Teams, General Liability, and Plate Glass
CANADIAN § RLHen C. J. Deherty, P.C., M.P. Alex. L. McLaurin, Esq Canadian Manager,
: DIRECTORS | G. M. Besworth, Esq. Pamphile R. DuTremblay, M.P. P. M. WICKHAM, Montreal

APPLICATIONS FOR AGENCIES are invited from responsible persons.

DALE & COMPANY, Limited |

Marine and Fire Undorwrlters
CORISTINE BUILDING, - MONTREAL

All classes of Insurance underwritten or placed in reliable companies.

Branch Offices at TORONTO, HALIFAX and VANCOUVER
- LLOYD'S AGENTS MONTREAL "

A Tower of Strength

Back of every Policy Contract assuring each National Life Policy-holderthe largest
possible measure of Service, Safety and Saving, towers the strength and security
of the Company, as attested by more than two decades of conspicuous success.

_For information regarding Insurance or territory, address Head Office:—

THE NATIONAL LIFE

Assurance Company of Canada
National Life Chambers TORONTO

The Canada National Fire THE NATIONAL FIRE INSURANCE
Insurance Company COMPANY OF PARIS, FRANCE

REAS OFFICI'—;'I'NIIPIO dia Subscribed Capifal. . . . . $2,000,000

‘ . ' Total Pands: « . . v » i s 7,491,390

Total Assets . . $2,468,522 08 Not Burplos: . . .« ' & 1,857,150

A Canadian, Company lnvmm. its Funds in Canada

J. E. CLEMENT, General Manager
APPLICATIONS FOR AGENCIES INVITED 3. A. Blondeau, Asst. Manager L. C. Vaile, Inspector

- -
— —
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VULCAN

Fire Insurance Company

of Oakland, California

ASSETS OVER $1,500,000

Canadian Head Office :
VANCOUVER, B. C.

G. U. PRICE & CO., LIMITED

General Agents for Quebec

Bank of Toronto Building, MONTREAL

—

SCOTTISH UNION AND  NATIONAL

INSURANCE COMPANY, OF EDINBURCH, SCOTLAND
ESTABLISHED 1824

Capital, . . . . . . $30,000,000
Total Assols, . . . 19,656,734
Deposited with Ilommlon GM'( - . 301,883
Invested Assets In Canada, - . 7,605,338

NORTH AIEIlCAN DEPT,, HARTFORD, CONN,,U.A S,
1. BREWSTER, Manager
Esenanr & Ev/ An Rmdm( \(ml- Montreal
Meorann & Sow . . Toronto
Avtan, Kintam & SRR BN 4 % saiciinn, e o6 sk Winnipeg

/b

WOULD SWAP CALIFORNIA FOR
IRELAND.

A former  San Francisco  Insurance  man has
thonght out a wonderful pacification scheme. 1t
is for Uncle Sam to offer John Bull a trade, namely,
to swap California for Ireland.  Population about
equal.  Fach country would thereby become an
independent republic, free from apprehension of

invasion by the Japs or the Duteh

EMPLOYERS AND WORKMEN RESPONSIBLE
FOR FACTORY FIRES

Many of the smaller municipalities have, as their
chief support, one large industry. 1 fire should
destroy this industry the community must almost
cease to exist, or, alternatively, secure another,

often by burdening itself to pay a bonus

Employers and workmen are almost universally
responsible for fires in factories.  Through care
lessness or  neghgence they allow conditions  to
exist which sooner or later ercaie fire dangers. This
carelessness is the result, largely, of home training
The greater number of our fives are in the homes
where little care is  taken with  matches, ashes,
lghted cigarettes, and cigars, et The carcless
man at home is carveless at work, and this care
lessness is the root of our fire loss problem.

To reduce our fire waste radical measures are
necessary.  Legislation or rules are of no avail unless
enforced. Personal cure and responsibility by both

employer and employee are essential

WAY PASSEN

ASSURANCE CO. QEH‘Q

OF LONDON ENGLAND

ACCIDENT, HEALTH, EMPLOYERS' AND PUBLIO
LIABILITY, MOTOR CAR, ELEVATOR, TEAMS, PLATR
GLASS, BURGLARY, AND FIDELITY BONDING

DEPARTMENTS:

Head Ofics for Canada and Newhundisad - - - TORONTO
7. H. RUSSELL, General Manager
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ardian Auance, o.

LIMITED, OF LONDON, ENGLAND

Company of Canada

TRANSACTS
Accident, Liability, Automobfle,

Fire Insurances at Guarantee, Plate Glass, Burglary
Moderate Rates and Fire Insurance ; 5

APPLICATIONS FOR AGENCIES INVITED
Head Offices:

——

BUSINESS
INSURANCE

on the lives of the men who run the business is just as important as
I fire insurance on the »roperty. Fire is a possibility but death is a

certainty.

The ready cash from a Canada Life Business Insurance Policy
i at such a time will readjust matters and carry on the business as
nothing else can do. Ask for particulars.

CANADA LIFE ASSURANCE COMPANY

| Home Office - TORONTO

'ROYAL INSURANCE COMPANY, Limited

OF LIVERPOOL, ENGLAND
FIRE LIFE DEPARTMENT

AND LIBERAL POLICY CONDITIONS LOW NON-PARTICIPATING RATES
CONSISTENTLY HIGH PROFITS
LIFE TO POLICYHOLDERS.
UNIFORMLY MAINTAINED FOR
HALF A CENTURY
UNAFFECTED BY WAR OR EPIDEMICS

INSURANCE

I — e ———— -
—_—

QUEEN INSURANCE COMPANY

FIRE AND AUTOMOBILE INSURANCE  ABSOLUTE SECURITY
W. MACKAY, Manager J. H. LABELLE, Assistant Manager




