- The Chronicle

Banking, Insutance and Finance

ESTABLISHED JANUARY, 1881

PUBLISHED EVERY FRIDAY

P A
Vol. &WNO 30.

MONTREAL, JULY 26, 1918

et Sxecription $3.06

THE GENERAL FINANCIAL SITUATION

The victories won by the Allies in France con-
tinue to exert a favorable effect upon the finan-
cial markets in America and in London and Paris.
They have had to take cognizance of the fact that
the military situation has undergone a great
transformation in the course of a short two
weeks. With the launching of Foch's great
counter offensive the war has taken on an entirely
new aspect. Instead of waiting passively for the
Germans to strike when it became convenient for
them to do so, the Allies, temporarily at least,
have taken the initiative, and as a result the Ger-
man high command have been hard put to it to
save the army of their crown prince from disaster.
In the recent operations it appears that the Allies
out- ralled and out-fought the enemy; and
while it is not yet by any means clear that we are
in sight of a decisive victory, it is quite plain to
all that considering their great losses of men and
material and the disorganization of their units
and plans, the Germans will not be in condition
to undertake another of their gigantic offensives
for several months. . By that time the number
of Americans in France will have so increased as
to make it practically imoossible for the Germans<
to achieve anything from an offensive on a large
scale. Hence the observing financiers and bus-
iness men have arrived at the conclusion that tha
crisis of the war is past. The enemy is still
strong: he is still capable of striking heavily. but
Paris is now definitely out of danger and there
is no.chance of the Germans driving a wedwe be-
tween the British in the north and the French
and Americans in the south. From the financial
point of view that is a most important considera-
tion. 1t means relief from vague fears of disas-
ters or calamities that would set back the Allied
plans for months and prolong by so much the
great strain under which the financial community
labors in regard to flotation of successive new war
loans, steady and rapid increase of taxation, gov-
ernmental interference with the regular course of
trade, ete., ete.

The securities markets in New York responded
to the new state of affairs rather more enthusias-
tically than did our own markets. The reason is
well understood here. The American money mar-
kets, though tight, are not quite so closely held

against loans for 8 ve purposes. It would
be difficult to from the banks here for

stocks extensively on mar-

gin—as the funds of the banks are largely taken
up by the special credits to the Dominion Govern-
ment. However, if the Allied operations result in
further great successes, we may reasonably expect
that our markets will eventually make a satisfac-
tory response,

Money rates here are unchanged, and appar-
ently the situation as regards the discounting of
commercial vaper is satisfactory. Bszk rate in
London holds at 5 per cent. In the open market
call money is 2%} per cent.; and the discount rate
applying to both short and three months’ bills,
3 17-32 per cent.

The money market at New York is very firm
—call loans have held at 6 per cent. Time loans
too have been strong at 6 per cent. for all matur-
ities. Six per cent. is the rate quoted also for
prime mercantile paver. Dispatches from the
American centre intimate that the call money
market was subject at times to s s of demand,
which but for the action of the official Money
Committee in putting out funds at critical times,
would have caused a rise above the 6 per cent.
level. Where lenders considered that there was
too much industrial collateral, the rate frequently
has been fixed at 614 per cent. Thus it will be
seen that money rates as quoted in New York are
regulated to a certain extent—the Money Pool
takes action whenever a rise above 6 per cent is
threatened. So some New York authorities con-
sider that these auoted rates co not reflect the
real situation of the market. They say that the
state of affairs is portrayed more faithfully by
the rates of interest paid by leading American
industrial concerns in connection with short term
notes recently issued by them. In case of these
issues, investors secured yields ranging from 7 to
above 78, per cent; and it may be assumed that

the cost of the money to the issuing corporations
was higher than the figures quoted.

Clearing house banks in New York were able
to show in their Saturday statement a gain of
$18,000,000 in excess reserves. Heavy decreases
in loans and deposits were largely responsible for
the improvement of position. T.oans decre
$178,000,000; cash in vaults decreased $5,800,000;
reserves in the Federal Reserve Bank increasel
$4,400,000; net demand deposits decreased $104,-
000,000. The outstanding feature of the state-
ment of the Federal Reserve Bank of New York

iwu a gain of $117,000,000 in gold reserve.
2 (Continued on Page 781)
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Capltal Pald up, $16,000,000
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BANK OF MONTREAL

ESTABLISHED 100 YEARS (1817-1917)
Rest, $16,000,000
Total Assets - -  $426,322,006

BOARD OF DIRECTORS:

Sir Vincent Meredith, Part., President
Sir Charles Gordon, G.B.E., Vice-President

Undivided Profits, $1,784,979

MoONTREAL, JuLY 26, 1918

ngus, Esq.
Colonel Hmy&'so utt

general banking business.

LONDON, l-én! 47 Threadneedle St., E.C,

. C. CASSELS,
Sub-Ageney: 9 Waterloo Flm
Pall Mall, 8.W.
Trafalgar Square Braoch
CHICAGO: 108 South La Salle Street.

THE CANADIAN BANK
OF COMMERCE

Established 1867 Head Office: TORONTO

Paid-up Capital -
Rest - - - =

$15,000,000
13,500,000

Sir EoMunp Warkes, C.V.0,, LL.D, D.C.L.
President
Stk Joun Amp, General Manager,
H. V. F. Jones, Assistant General Manager,

BRANCHES OF THE BANK IN EVERY PROVINCE
OF CANADA AND AT THE FOLLOWING
POINTS OUTSIDE CANADA:

Great Britain— London. Mezxico—Mexico City.

United States—~New York; Portland, Ore.; San
Francisco, Cal.; Seattle, Wash.

Newfoundland—S8t. John's.

Agents ard Correspondents throughout the World

R. B. Angus, Esq. Wm. McMaster, 1

Lord Shaughnessy, K.V.0 Major Herbert Ms:lzon. M.C.
C. R. Hosmer, \ Harold Kennedy, Esq.

H. R. Drummond, H.W. Bnualm.-{. Esq.

D. Forbes A G. B. Fraser, .

J. H. Ashdown, Ex |.

Head Office: MONTREAL
General Manager—Sir Frederick Williams-Taylor

BRANCHES OF THE BANK LOCATED IN ALL IMPORTANT CITIES AND TOWNS IN THE DOMINION.
Savings Department connected with each Canadian Branch and Interest allowed at current rates.
Collections at all points throughout the world undertaken at favorable rates.
Travellers’ Cheques, Limited Cheques and Travellers’ Letters of Credit issued, negotiable in all parts of the world.
This Bank, with its Branches at every important point in Canada, offers exceptional facilities for the transaction of &

PRINCIPAL BRANCHES OUTSIDY. OF CANADA:

NEWFOUNDLAND: 8t. John's, Curling and Grand Falls.

NEW YORK: 64 Wall Straet -
R. Y. DEN
W. A
AT, SM

SPOKANE: Washington.

The Molsons Bank

Incorporated by Act of Parliament 1856

Paid-up Capital -
Reserve Fund - =«

$4,000,000
4,800,000

HEAD OFFICE - - MONTREAL

Besides its 97 Branches in Canada, the
Molsons Bank has agencies or representatives
in almost all the large cities in the different
countries of the world, offering its clients
every facility for promptly transacting busi-
ness in eyery quarter of the globe.

EDWARD C. PRATT
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G. B. GERRARD, Manager, Mentreal Branch

i

BANK OF BRITISH

NORTH AMERICA

Established in 183¢ Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666
Reserve Fund, - 3,017,333

Head Offices
3 GRACECHURCH STREET, LONDON,E.C.3

Capt. JACKSON DODDS W. 8. GOLDBY
Secretary Manager
Court of Directrors

Lt.-Col. F. R. S. Balfour
J. H. Brodie J. H. Mayne Campbell E. A. Hoare
Lieut. E. Geoffrey Hoare, RN.V.R.
Frederic Lubbock Major C. W. Tomkinson
G. D. Whatman Hon. A. R. Mills, M.P.

Head Office In Canada:
ST. JAMES STREET, MONTREAL

Advisory Committes In Montreal:

SIR HERBERT B. AMES, M.P.
W. R. MILLER W. R. MACINNES

H. B. MACKENZIE, Genera! Manager

J. ANDERSON, Superintendent of Branches.

0. R. ROWLEY, Superintendent of Eastern
Branches, Mon

J. McEACHERN, Superintendent of Central
Branches, Winnipeg.

A. S. HALL, Inspector of Branch Returns.

J. H. GILLARD and N.V.R. HUUS, Inspectors,
Montreal.

This Bank has Branches in ' the principal
Cities of Canada, including Dawsun (Y.T.), and

cies at New York and Sun Francisco in the
United States.

Agents and Correspondents in every part of
the world.

COLLECTIONS MADE AT LOWEST RATES

mmmmw
of Credit and Travellers’ Cheques lssued,
Negotiable anywhere.

Agents In Canada for Colonial Bank, London
s and West Indies

: The !
MERCHANTS BANK
HEAD OFFICE . MONTREAL
Reserve and Undivided Profits 7,437 973
113,000,000

Total Deposits (May, 1918)
Total Assets (May 1918) - 144,000,000

T Xy
W. BLAC Vice-Preaident

F. Howasrp N THOS, who A. B. EVANS

F.ORRLEWIS A J. DAWES I1t.Col J. R. MOODIE
ANpREW A. ALLAN F. ROBERTJON  THOS. AHEARN
Lt.-Col. C.C. E G. L. CAINS E.F. HEBDEN

EF
D. C. MACAROW, M
T. B. MERRETT. Supt. of Branches and Chief Inspector
How we can serve Corporations & Business Houses
Besides guard their money while in
our care, we can help them
With information on financial ques-

By buying their Drafts snd other
a

paper.

S; issuing mk Money Orders, Trav-

-Il;n' Cheques and ‘lo.:(.t‘c:s of Credit,
making collect very section

of c’.m. and 3 252

abroad.
In short, by giving them a Banking
Service that is modern and complete in
every detail,

236 BRANCHES cv',\ium
Extending from the Atlantie to the Pacifie

New York Agency: 63 & 1;5 Wall Street

No.30 779

ESTABLISHED . 18758

' IMPERJAL BANK.

DIVIDEND No. 112

NOTICE is hereby given that a divi-
dend at the rate of TWELVE PER
CEN'. (12 p.c.) per annum upon the
paid-up capital Stock of this institu-
tion has been declared for the three
months ending 31st July, 1918, and
that the same will be payable at the
Head Office and Branches on and after
Wednesday the 1st day of August next.

The transfer books will be closed
from the 17th to the 31st August, 1918,
both days inclusive,

By order of the Board,
- E. HAY,
General Manager.
Toronto, 19th June, 1918.
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Incorporated 1869
Capital Paid Up, $14,000,000
Reserves, $15,000,000  Assets, $360,000,000

Hoad Offce, Montroal

520 BRANCHES IN CANADA
Neowfoundiand, Cuba, Porto Rico, Dominican Republic,
Costa Rica, Venezuela
BRITISH WEST INDIES

In Antigua, Bah Barbad ) ar

Jamaica, Montserrat, Nevis, Bt. Kitts,
Tobage,T o, Britiah Gui and am

Spain, Barcelona, Plaza de Catalina &

London, Eng. New York
Princes Street, E.C, Cor. William & Codar Sta.
SAVINGS In connection with all Branches. A

DEPARTMENT s spened"wih depests of ONE

or eredited at highest current rates.

THE CHRONICLE

THEROYAL BANK OF CANADA |

Victory Loan Securities

Will be accepted for safekeeping from
subseribers for moderate amounts for one
year free of charge.
A special Savings Department has re-
cently been opened. Deposits of $1 and
upwards received.
E
-
)
E
-
A
C

THEDOMINION BANK
160 St. James Street, MONTREAL

M. 8, BOGERT, Manager

IllIIIIIIIIIIIIIIIIlllIIlIIlIllll-i‘

on the 14th day of August next.

| Tue Bank or Toronto, ToroNTO,
' July 17th, 1918.

THE BANK OF TORONTO

!

| DIVIDEND No. 148

[ NOTICE is hercby given that a DIVIDEND of Two and Three-
quarters per cent. for the current quarter, being at the rate of Eleven per cent.
per annum, upon the paid-up capital stock of the Bank, has this day been
declared, and that the same will be payable at the Bank and its Branches on and
after the 3rd day of September next, to Shareholders of record at the closeof Business

« By Order of the Board,

THOS. F. HOW,
General Manager.

THE BANK OF NOVA SCOTIA
INCORPORATED 1832
Capital =~ - - $6,500,000.00
Reserve Fund -~ - 12,000,000.00
Total Assets over = 130,000,000.00

Head Office - - HALIFAX, N.S.
CHARLES ARCHIBALD, President
Genl. Manager’s Office, TORONTO, Ont.
H. A. RICHARDSON, General Manager

Branches throughout every Province in Canada,
and in Newfoundland, Jamaica and Cuba

BOSTON CHICAGO NEW YORK

™ Home Bank of Canada

Original Charter 1854
hes and
throughout Canada

MONTREAL OFFIOES.
Transportation Bidg., St. James Street

Hochelaga Sranch)

Cor Davidscn and Outario Streets
Verdun Branoh
1318 Wellington Street

ESTABLISHED 1874

THE
BANK

Capital Paid-Up

OF $4,000,000
RPNy "t  $4,750,000

94 Branches in Canada

There is a universal call for
saving now. :

Start a Savings Account at-
any branch with a
dollar or more.

MonTrEAL, JULY 26, 1918
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Office:

406-408 LAkE oF THE WooDS BUILDING,
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THE GENERAL FINANCIAL SITUATION.
(Continued from Front Page)

The market for New York funds in Montreal
and Toronto has been a little easier—the quota-
tions falling below the 2 per cent. level. Perhaps
the shipments of Canadian checse and butter have
provided the bankers with an increased amount
of exchange—it will be remembered that a $40,-
000,000 credit was arranged in New York some
time ago to cover these exports. It is well known
that one of the causes of the high exchange rale
was the drop in our exports during April, May and
June. This drop in exports is said to have been
due, in part, to the withdrawal of shipping from
our routes for transport service. After the Ger-
mans commenced their great offensive campaign
on March 21 this year, there was an urgent call
on the United States for reinforcements. The
Americans ed magnificently to this call;
and to enable them to send the maximum number
of men, the Allies were obliged to make arrange-
ments for providing a considerable number of ad-
ditional ships. So doubtless some of the ships
which prior to April were engaged in carrying out
our products, have since then been participating
in the great work of moving American armies to
France. It may be the case that some of our“de-
ferred exports are going out now; along with the
new products of 1918; and if so there might be an
increased supply of bills offered in the exchange
market. :

BRITISH BANKING MERGERS
In a review of the annual statement of Lloyds
Bank, published in these columns a few weeksago it
was pointed out that the nucleus and basis of this
great British banking institution lax in the central-
ization of no fewer than 48 banks and private banking
firms, at intervals between 1865 and 1914, All these
tions are now put into the shade by the
t that Lloyds Bank has received the

of the British Treasury for

Capital k,

National Bank of Scotland and the London and
River Plate Bank. Stock purchases have been
made in these cases, the institutions named retaining
their separate identity.

Recent amalgamations have reduced the great
London joint stock banks in number frum eleven to
five, of which Lloyds is the second largest. The other
institutions with depusits of $1,000,000,000 or over
in amount are the London, City and Joint Stock,
$1,435,000,000; London, County and Westminster,
$1,065,000,000; Barclay’s, approximately $1,000,000,
000. The creation of a community of interests
between Lloyds and Scottish and South American
banks suggest interesting possibilities in the activ-

" ities of the British banks in the near future in prep-

aration for after-the-war conditions. In view of
what bas taken place, it would perhaps not be sur-
rising if s! were taken by one or other of the bi
ndon banks to strengthen their connections witﬁ
Canada by the creation, in one way or another, of a
community of interest, not at present existing.

BANKING AND FINANCE.

The Finance Minister has been in conference
recently with bankers and bond dealers discussing
plans for another war loan but no official state-
ment has been made as to the amount to be issued
or as to other details. It is understood, however;
that the terms will be similar to those of the
previous loan, unless in the meantime abnormal
conditions arise. Quite recently there has been
an unusual absorption of new bond issues at a
price that yields the investors a return slightly
lower than the average of a year ago. These
were permitted on the ground of exceptional
urgency, but it is expected that from now on, or
at least until the government loan is taken up,
few issues will be allowed.

The bank statement for May indicated a
stronger demand for loans in Canada. At the
end of the month these loans amounted to $962,-
653,779 or $12,000,000 more than in April and
$70,000,000 more than # year ago, this is largely
due to the increasing cost of raw material. Circu-
lation also tends to expand as a result doubtless
of the increased manufacturing activity which
calls for more currency to meet higher payrolls.

Bank clearings which are not now inflated by
speculations of any kind still remain at a higher
level than in previous years. Railway earnings,
another measure of business activity, are higher
than last year; t‘l‘}:{ is due to higher rates, the
tonnage transported being about the same.

Loans te municipalities reached $57,000,000,
this is an exceptional amount and is due to special
financing by some of the large cities. The gen-
eral tendency to expansion in this item is to some
extent due-to the higher rates for the permanent
funding of capital expenditures. Municipal credits
are generally arranged early in the spring and
Iqiuidated by the taxes, which however do not
begin to come in until the middle of the year.

Public deposits vere slightly lower than in the
previous month and showed some shifting of
funds from current to savings accounts. The

te is $147,000,000 in excess of the total
of a year ago.—Canadian Bank of Commerce
Monthly Financial Letter.
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SPEED e LIVERPOOL ano LONDON ano GLOBE
[(verroo) INSURANCE COMPANY LIMITED
‘,\QL(?NOON / CANADIAN BRANCH HEAD OFFICE - MONTREAL

M. m.m Alesandre Lacoste ' i

J. Gardner Manager. Jowls Lalng, Assistant Manager
+ D. Simpson, Deputy Asistant Manager.

THE LIVERPOOL - MANITOBA

ASSURANCE COMPANY

Liabliity Guaranteed by THE LIVERPOOL and LONDON and GLOBE Insurance Company Limited
Head Office: Cor. Dorchester St. West and Unlon Ave., MONTREAL

F 2 ™ President and Manaeing Director " gy Lalng, Vice President and Secretary.
N Wi B, Wi Moken Mucphersors Hoa " B predertct Witions B¥ier, 12..5.
1 . e
Sl The Globe Indemnity Company
pr> U10DE S8 of Canada
4 | If(l(‘ll‘ll ll_\ ) Liabitity Guaranteed by THE LIVERPOOL and LONDON and GLOBE Insurance Company Limited
\ Company / Head Office: 343 Dorchester Street W., MONTREAL
2 ol Canada ‘283 CASUALTY Insurance lnl-dlm Accldent, Sickness, Guarantee, Burglary
) (o Employers’ bility and Automebile

FIRE INSURANCE

410 TONS OF GOLD s e o
Insurance Companyof North America

THE OLDEST AMERICAN STOCK FIRE INSURANCE COMPANY

WEMAINTAIN A DEPARTMENT ') ASSIST AGENTS IN SECURING LOCAL RISKS CONTROLLED OUTSIDE. IF THERE ARE ANY
SUCH RISKS IN YOUR FIELD, WRITE US ABOUT THEM. WE MAY BE ABLE TO HELP YOU. IT IS WORTH TRYING.

ROBERT HAMPSON & SON, LIMITED “}':4S5™ MONTREAL

LONDON & LANCASHIRE LIFE

AND GENERAL ASSURANCE ASSOCIATION
LIMITED
¢. LONDON, ENGLAND
ESTABLISHED IN CANADA, 1868

ASSETS EXCEED $22,000,000

DIRECTORS CANADA:

Take Your Choice

We have several good openings for
General Agents, both in urban and rural
districts. Keen, ¢ tic men, looking
for advancement, will find it to their
interest to connect themselves with a
rro‘reuive Company like The Manu-
acturers Life which stands foursquare
on the principles of sound Life Insurance.

THE MANUFACTURERS LIFE
INSURANCE COMPANY

e e s i B NI, A 3 e 4 o

. Dawsa, B. T
iy 13
BRANCHES THROUGHOUT THE DOMINION

HEAD OFFICE FOR CANADA:
LONDON AND LANCASHIRE LIFE BUILDING

164 St. James Street, Montreal, P.Q.
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. TRAFFIC RETURNS,
Canadian Pacific Railway.
Year to date 1916 1017 1018 Increase
June 30 ...$61,2562,000 $69,5675,000 $70,213,000  $638,000
Week ending 1916 197 1918 Increase
July 7 ...% 2,616,000 § 3,101,000 $ 2,787,000 *314,000
“ M oL 2,728,000 2,867,000 2,688,000 *179,000
Grand Trunk Railway.
Year to date 1916 1017 1918 Increase
June 30, ...8¢7,271,848 $30,6501,564 $32,5618,724 $2,017,160
Week ending 1916 1917 1918 Increase
July 7 ...% 1,155,029 $ 1.297,003 $ 1500596 § 203,593
“ 14 ,... 1210,303 1,379,293 1,616,442 126,149
Canadian Northern Railway.
Year to date 1916 1917 1918 Increase
June 30 ...$16,073,400 $19,621,200 $20,591,800 § 970,600
Week ending 1916 1917 1918 Increase
July 7 ...$ 885100 § 902300 § 821,700 $ *80,600
udl: | T 874,900 935,600 854,100 *81,600
*—Decrease.
ROYAL BANK

The condensed statement of the Royal Bank of
Canada for the month of June shows d ts at a
new high record of $284,478,5622, a gain of about 37
millions for the month, following gains of about 4
to 1014 millions in the earlier months of the year.
At the end of June there was a net increase of about
32 millions in the bank’s deixnita as compared with
November last, when the 1917 fiscal year closed, and
total assets crossed the 350 million mark for the first

time.
The June figures of the Royal Bank indicate no
let up in the strong demand for money for commercial

u;gons. Loans and discounts rose 214 millions to
gl ,126,730, the largest res yet reported by the
bank under this head. Other changes except in
circulation, up about two millions, were compara-
tively slight.

ith the Jul{ statement, the Northern Crown
Bank's %(ura will
so the present statement is the last for the Royal in
its present form.

On the whole the June ﬂ,guren of the Royal Bank
of Canada are moderately favorable as an index to
the me&l banking situation.

better e return for June, with the sub-
stantial increase in Canadian exports, suggested that
the banking figures would show some liquidation in
business discounts. That liquidation may have oc-

“AUST
BANK OF

Paid-up Capital - - - -
Reserve

Fund . .
Reserve Liability of Proprietors -

Aggregate Assets 30th Sept., 1917 -
The Bank transacts every

be merged in those of the Royal,

RALIA and NE
EW SOUTH WALES

(ESTABLISHED 1817)

J. RUSSELL FRENCH, General Mana
334 BRANCHES and AGENCIES in the Australian States, New Zealand,
description of Australian Banki

Agonts: Bank of Montreal

’ - e ]
curred, despite the increase reported by the Royal,
for that Bank’s foreign business is now of large pro-
rtions, and there may well have been an increase
in discounts abroad with a decrease at home.

Moderately favorable deductions are possible,
however, from the continued rise in deposits, ac-
companied by a somewhat smaller increase in dis-
counts. When “moderately favorable is applied in a
deseription of the changes, the viewpoint is not that
of the banks in a selfish way. Larger discounts based
on larger deposits is profitable expansion for a bank.
But the bank’s ability to finance the special require-
ments arising from the war continues to depend to
some extent on opening up a wider gap between
deposits on the one hand and discounts on the other
than recent bank statements have been showing.

ESTABLISHED 1873

Standard Bank

of CANADA
ESTABLISHED 1873,

QUARTERLY DIVIDEND NOTICE,

No. 111.
NOTICE is hereby given that a
Dividend at the rate of THIRTEEN

PER CENT. PER ANNUM upon
the Capital Stock of this Bank Koas
this day been declared for the quarter
ending 81st July, 1918, and that
the same will be payable at Head
Office in this City, and at its branches
on and after Thursday, the 1st day
of August, to Shareholders of record
the 22nd July, 1918.

By Order of the Board,

C. H. EASSON,
General Manager.

Toronto, June 22nd, 1918,

ZEALAND

ijl,- Papua (New Guinea), and London

ng Business. Wool and other Produce Credits arranged
London Office :

THREADNEEDLE STREET, E.C.
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Commercial Union Palatine

ASSURANCE COMPANY LIMITED INSURANCE COMPANY LIMITED
of LONDON, England ' of LONDON, England

The largest general Insurance Company in the world (As at 315t December, 1917)
(As 4 315t December, 1917) Capital Fully Paid... e $1,000,000

Fire Premiuma 1917, Net...__. $2.800,508
ums o *
Capital Fully Subscribed.............. $14,760,000 | [r¢oreqt, Net... ek P
Capital Paid Up.... BRI v . e

l“undl rerenenes 13,045,450 Pund: S5,476,98§
Total Annual Income exceeds....... 57,000,000 | Deposit with Dominion Gov'nt... $318,267

Total Funds exceed..................... 159,000,000 ") {
2 iy N.B.—In addition to the above there is the further
Total Fire Losses Paid ............ 204,667,570 guarantee of the Commercial Union Assurance

Deposit with Dominion Govern- Company Limited, whose Funds exceed
ment... S TR ana 5= 1,323,333 $169,000,000.

Applloatlom for Agencies Solicited in Unrepresented Districts
Head Offiec: CANADIAN BRANCH

COMMERCIAL UNION BUILDING, - 232-236 St. James Street, - MONTREAL

J. McGREGOR, Managzr W. 8. JOPLING, Assistant Manager

Contmental Insurance Company

OF NEW YORX
HENRY EVANS, - - =« President
“THE BIG COMPANY "

TORNADO  FIRE  MARINE
ASSETS EXCEED $35,866,635

hhcizme T ToRN ST, MONTRAR e Dt
A Fire Insurance Policy does not cover P
I“ w ’ " ’
w".o&a..pn-lwm ar Il,l’v'n:u Insurrection Rh‘t.gv.li
is provided by a -rod-l policy issued by .
Nova-ScoTiAa-FIRE

UNDERWRITERS AGENCY
PREMIUM RATES MAY BE HAD FROM

McBEAN & HILL, w::m:um. Montreal, Que.

C. R. G. JOHNSON, POlRlER & JENNINGS, INC.

AGENTS INSURANCE ' BROKERS

AT e
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PHOENIX ASSURANCE COMPANY L MITED
OF LONDON, ENGLAND

of the Pnwenix of
head-office

ritish te office

by the unmisttkeo.b‘“.t i ovimpddmml W
which permeate t

been surpassed,

the statement) has
in any twelve months

in conn with the annual report was the state-
ment that Sir Gerald Ryan had just completed 25
years of service as chief officer. Pheenix is well
known as one of the most powerful factors in the
insurance world, embracing the various branches of
insurance ente:prise and operating over a world-wide
area. The Fire Department.
As one of the oldest of the fire insurance offices
the main features of the fire business in the year,
as briefly stated by the chairman, are a lower loss
ratio, a diminished expenditure, and an enhanced
Net premiums re.zived were $8,646,605,
i 365 in the pmeed% year, a
Net losses paid $4,066,140,
guring a ratio of 47.6 per cent. to premiums, as
compared with 48.9 per cen*. for 1916, This is the
lowest proportion of losses to premiums which has
been reported by the company for the past eleven
ears. Expenses, inc'uding contributions to fire
Kligﬂi&, and commissions absorbed $3,243,430, a
pmportbnw{)ranlumofssperea_nt. as against 39
cent. in 1916. This is a dhhnctl&umdfyinz
eature in view of the enlarged taxa and the
inevitable present tend to increase in
ment expenses to the war. Aler
for the unexpired liability reserve on a 40 per cent.
basis, a net profit of $882,030 is recorded.
The sum of $295,150 was derived from interest on
investments, making a fotal of 31&1‘77,180 trans-
ferred to profit and loss from the account, as
compared with $944,870 for 1916. The fire funds
have been increased by $355,000 to a total of $10,-
355,000. The Life Department.
Notwithstanding the fact that ’ife assurance
companies have naturally sufferec v.ost during the
war (mortality has been heavy, woiking
gennllyhlveboeomehuvl«,md.dumpmtbe
class of securities required for the reserves by this
class of businese)p yet the life department of the
o s e o Tt e ree el
to year, e |
life policies we;‘n imogéo‘nmrinl ,Bh;ﬂ’

oF g?i[

,E.E

SR i bl

necessary for the protection of business but has been
of immense service to the commercial community.
The large increase was largely the natural outcome
of the necessities of the abnormal situation. After
payment of claims and expenses the sum of $1,123,860
was transferred to profit and loss account.

The magnitude of the Company’s business is seen
in the fact that the total income last year exceeded
$27,000,000, an advance of nearly $6,000,000 over
1916, while its total assets have increased from
888,7 445 to $95,205,330 as at 31st December,
1917. The Canadian Branch.

While it has become a matter of “Ancient History”
that the Pheenix has been operating in Canada con-
siderably more than one hundred years, and it may
be said that this record, of itself, should not be un-
duly lauded, there is, however, combined with this,
a record of high and honorable dwmﬁs, by its
management, with the company’s policy-holders, to
which fairly be ascribed to a large extent the
high 8 the Pheenix of England enjoys through-
oat as it does throughout the world.
The compnn& transacts both fire and life business
throughout the Dominion under the management of
Messrs. R. MacD. Patterson and James B. Patterson
(the latter has been serving the Empire in France
since the war commenced). In the fire branch last.
year a continuance of the very favorable results,
which have prevailed for some years, is recorded.
Net fire premiums of nearly $1,000,000 with a loss
ratio of 49.77 per cent. to premiums, as compared
with premiums of $904,766 and a loss ratio of 48.63
per cent. for 1916, may be well considered satisfac-
tory under existing conditions. The results of the
life department were also satisfactory.

GRESHAM LIFE ASSURANCE SOCIETY,
LIMITED

The 69th annual report for the year 1917 of
the Gresham Life Assurance Society, shows a very
gratifying improvement over the figures of the
preceding year, notwithstanding the disadvanta-
geous conditions under which a business particu-
larly cosmopolitan in character was carried on.
The results are a strong testimony to skilful man-
agement, and efficient labours of a staff with
depleted ranks. The old Gresham has unflinch-
ingly met the test of exceedingly trying circum-
stance®. The popularity of the Society through-
out Ca. ada is well known, where it has large
amounts of its funds invested for over a quarter
of a century, many years before it commenced
active operations throughout the Dominion.

During the twelve months ending 31st Decem-
ber last, 2876 policies were issued, assuring the
sum of $7,5650,290, an increase of $1,280,000 over
the preceding year. A gratifying advance in view
of the fact that the Gresham's operations are
largely restricted since the war commenced,

The premiums for new assurance amounted to
$385,975, as compared with $244,860 in 1916, The
total revenue of the Society derived from prem-
jums, interest and rents amounted to $6,115,395.
The death claims amounted to $1,876,135 as com-
pared with $2,076,835 in 1916. . The claims on
matured endowments amounted to $2,861,400
slightly less than the matured endowments in
1916. The assets have increased from $55,745,710
to $66,739,016.

s
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FIRE, MARINE, EXPLOSION AND
AUTOMOBILE INSURANCE

MONEY TO LOAN ON REAL

- ASSETS over $6,000,000.00
LOSSES paid since organization
of Company . . . over $70,000,000.00
| RIS e -
) Safely Beposit
Trustee for Bondholders
e oy Yoults | DIRECTORS
OMe® Iadminiatrator o Krtoutor Samma s W. B. MEIKLE, President and General Manager
P, |, e | coptisnally . Sir John Alrd Z.A. Lash, K.C., LL.D.
Woten g e i P Robt. Bickerdike, Geo. A. Morrow, 0.B.E.
lowest possible rates. ence invited Alfred Cooper Lt. Col. The Hon.
H. C, Cox Frederick Nicholls
B. HAL. BROWN, President and Gen. Manager 5. 5. Beans Brig.-General Sir
E. Hay Henry Pellatt, C.V.0,

| John Hoskin,K.C.,LL.D. E.R. Wood

Monthly Income Policies a Necessity

A legacy of life insurance amounting to $100,000 was
completely dissipated in seven years by faulty in-
vestments and expensive living; in another case a
beneficiary squandered the proceeds of a life insur-
ance policy amounting to $50,000 in a single year.
To protect the beneficiary against inexperience in
making investments and ainst  extravagance,
the monthly income policy has been introduced,
providing an automatic, safe and profitable invest-
ment of life insurance funds. Supplement your exist- P

ing insurance with Tl;norlllhl)' '\;niu‘me puliryi It can

be written on the life, limited life, or endowment
plan. Such a policy with our disability clause incor-

orated is without an equal in furnishing ideal house- A s s U R A N C E C O M P A N Y
Luld protection., We will gladly furnish full particu- R —

HEAD OFFICE - TORONTO

-

lars and illustrations. All lines of
The Mutual Life Assurance Co. of Canada Accidents, Sickness,
WATERLOO, ONTARIO Liability, Guarantee and
CHARLES RUBY, Gen. Mgr. E. P. CLEMENT, K.C,, Pres ' Automobilc 'muran“

The LIFE AGENTS’ MANUAL
THE CHRONICLE - « MONTREAL

189 St. James St. - - Montreal

REPRESENTATIVES Al‘l"-.o ms-mnlo AND

A BRITISH COMPANY

Union Insurance Sgs_i_gy“of Canton, Limited

Head Offica: HONGKONG Assets over $17,000,000
FIRE, MARINE AND AUTOMOBILE

& Head OMce for Canada, 36 Toronto Street, TORONTO
General Agent Montreal, JOSEPH ROWAT Manager for Canada, C. R. DRAYTON
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INDIVIDUAL RESPONSIBILITY FOR FIRE
LOSSES.

While admittedly legislation of a stringent
character is necessary in order that careless indi-
viduals may be held responsible in the courts for
the results in fire losses of their carelessness, the
fact is not perhaps generally appreciated that at
least in the Province of Quebec, the Courts are
giving decisions, which have the effect of such a
law. is matter has been discussed in The
Chronicle previously, but in view of the wide
interest attaching to it, not only throughout Can-
ada, but also in the United States, it may be use-
ful to summ the whole matter again, includ-
ing a new decision given at Quebec during the last
few weeks.

The facts suggest that in one province at least,
the law deals with this matter in a reasonably
adequate fashion, and they contain a certain
amonnt of encouragement for those who are work-
ing elsewhere towards the enactment of stringent
ordinances which would put an effective curb
upon carelessness.

The recent decision at Quebec referred to above
was that of the Appeal Court, in the case of Louis
(ollard, Joseph Villeneuve and the Factories
Insurance Company, plaintiff, versus Elie Gagne,
which decision confirmed a finding of the Super-
jor Court. Gagne was a homesteader, and the
judgment compelled him to pay all damages
resulting from a forest fire which he caused.
Collard was awarded $5,879.28 with interest and
costs, Villeneuve $834.60, and the Factories Insur-
ance Company, $1600 as re-imbursement of .insur-
ance paid. After such a sharp lesson as this, M'r.
Gagne, we imagine, will not hastily offend again
in this particular direction. This decision is par-
ticularly important, since careless settlers and
homesteaders notoriously originate a very consid-
erable proportion of the annual crop _of' forest
fires. Whether similar action would lie in other
provinces, we do not know, but it is to be hoped
{hat in the province of Quebec at least, the Gov-
ernment forest service, will give wide publicity to
this decision as a warning to other careless folk
in the woods. Apart from its useful logal effects,
the decision is of importance as showing that a
heavy financial penalty can be effectively §mpoced
upon the person whose carelessness or disregard
of approved precautions, results in fire loss.

Tenants’ Responsibility.

Two other decisions in recent years in the
Montreal Courts, deal more particularly yzith the
question of tenants’ responsibility for fire loss.
In the case of the Gentlemen of St. Sulpice vs.
Frothingham and Workman, which came before
the Court of Review in November, 1916, defend-
ants a) from a judgment of the lower court
condemning them to pay plaintiffs $12,063.42, the
difference between the amount plaintiffs received
as owners of the building from the insurance com-
panies, and the actual loss by a fire. It was estab-
lished that the fire was caused through careless-
ness in the use of a gasoline lamp by an inex-
enced employee, to thaw out frozen pipes. The

out waterpires, they used a dangerous method
instead of a safe one.

: “The use of a gasoline lamp,” said the Court,
“is not a safe mannner to thaw out a waterpipe.
Hot cloths or other appliances that are safe may
be used. They were not used in this case, possibly
because the method is so slow. Well, if a party
wishes to expedite matters, the risk is his own.”
This decision was not further appealed from.

Another case, Appleton vs. Reynolds, decided
by the Montreal Superior Court in February, 1916,
was pased on Article 1629 of the Civil Code of the
province of Quebeg, whizh provides “ . . . when
loss by fire oceurs in the premises leased, there is
a legal presumption in favor of the lessor that it
was caused by the fault of the lessee, or of the
person for whom be is responsible, and unless he
proves the contrary, he is responsible to the lessor
for such loss.” The fire started at a place where
defendant had been in the habit of putting hot
cinders into a wooden box, placed near the trellis
work and the rear verandah. Judgment was for
the lessor.

THE WOOD SHINGLE ROOF MUST GO

North Carolina lost, according to the last annual
report issued by the National Fire Underwriters,
$143,533 from fires that started from sparks on roofs,
whereas, the proportion that the State should have
lost in comparison with the country-wide fire losses
from this cause was onlg $95,615, a showing that this
State is burdered with defective and inflammable
roofs to the extent that the State has about fifty per
cent. more fire losses from sparks on roofs than would
probably be the case if there were even a country-
wide average attention to the use of non-inflam-
mable roofing material.

The State Insurance Department has for some
time been pressing upon the people of the State the
necessity for the use of non-inflammable roofing, and
ukiflj‘ the cities and towns to enact and enforce

h

anti-shingle roof ordinances. And while much pro-

as made, conditions show the most pres-
sing necessity for redoubled effort in this direction,
Insurance Commissioner Young, who is the State
Fire Marshall, is pleading that there is no reasonable
excuse for this State, while zealously pressing all the
conservation measures for food and other resources
to help win the war, to be having fifty per cent. more
fire losses from this class of fires than the average of
the States of the Union. He wants to bring every
class of fire waste to a minimum rather than have the

t condition of having the aggregate conserv-
ation effort the country over scarcely more than
equal the total fire waste, really negativing the con-
servation effort.

Shingle or inflammable roofs are the g:i(:cipal
conflagration hazard in causing spread of and
the general use of the non-inflammable roofing
materials, especially in cities and towns, is of utmost
i:?orwnce to reduce fire waste, besides materially

ucing fire insurance rates wherever used.

EQUITABLE LIFE ASSURANCE SOCIETY.

Miss E. Constance Richardson, of the New York
staff of the Equitable Life, has closed the largest
case ever written by a woman agent of the society.
This feat was accomplished at the first interview,
by the insuring the life of a woman to cover the

thaw inheritance tax for a policy of $200,000.

Siaciiafal .
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Phoenix Assurance Company

LIMITED

Report of the Directors for the Year Ending 31st December, 1917

The Directors have the pleasure of submitting their Report on the business of the Company

for the year ending 31st December, 1917, the 136th year of the Company’s existente, together
with the Accounts duly audited.

FIRE DEPARTMENT.

The net premiums amounted to $8,546,605 and the net losses to $4,066,140 or 47.6 per
cent. of the premiums. The expenses and commission together amounted to $3,243,430 being
38 per cent. of the premiums. The Fire funds have been increased by $355,000 to a total of
$10,355,000. A sum of $1,177,180 consisting of $882,030 profit and $295,150 interest has been
transferred to Profit and Loss Account.

LIFE DEPARTMENT.

During the year, 2,047 Life policies were issued, assuring $6,386,370, with new premiums
of $396,520. Re-assurances were effected with other companies for $768,815 at premiums of
$38,630. The net new assurances were thus $5,617,555, and the net new premium income $357,890,
including $59,150 of single premiums,

Ninety-six immediate annuities were granted for $33,645 per annum, the consideration
money received being $332,910. Twelve deferred annuities for $2,765 per annum at premiums
of $3,455 were also granted.

Claims for the aggregate sum of $3,158,780 arose by the death of 721 persons assured under
868 policies. This included $372,650 due to the War, but notwithstanding this exceptional strain
upon the funds the total amount paid was within the normal expectation. A further sum or
$788,080 was paid in respect of endowment assurances matured. Sixty-three annuitants, in receipt -
of $28,195 per annum, died during the year.

The income of this department for the year was $5,988,310 and the outgoings were
$5,311,405. The Life Assurance funds at the close of the year stood at $54,581,110. The rate

of interest calculated upon the average funds of the year was 3.92 per cent. after deduction of
income-tax.

PROFIT AND LOSS ACCOUNT.

By the operations of the year a trading profit from Fire, Accident and Marine accounts of
$1,5897,055 has been passed to Profit and Loss, in addition to $807,970 for interest.

After payment of dividends and the interest on the Debenture Stocks, together amounting
to $837,870, the Directors have applied $700,000 in writing down the securities in the Fire, Accident,
Marine and Shareholders’ accounts to the estimated market price at 31st December, 1917,
Provision amounting to $1,150,750 has been made for Income Tax, Excess Profits, Duty and other
Taxes. A balance of 1,316,330 remains to be carried to the credit of next year's account.

It having been found necessary to postpone the Annual General Meeting in consequence of
the non-receipt of certain accounts from abroad, a further interim dividend of $1.25 per share
(in addition to the interim dividend of 85 cents per share in November last) was paid on the 1st
May toavoid the inconvenience of changing the customary dividend date. The dividend in each
of the last five years has been $2 per share. The Directors now recommend that a total payment
of #2.25 per share be made in respect of the 1917 Account and that payment of the balance of 12
cents per share as a final dividend be made in November next by way of an increase to such interim
dividend as may then be declared. All dividends are subject to deduction of income tax.
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1 Profit and Loss Account............ B I L S A e Ny e W ae e A 1,316,330
( Coaplttal pold WP. .« oo o iivocaisanind A S R SRR R e S e 2,114,275
‘{ Debenture Stock Funds. . S IR e RSN s A 6,389,750
l ———
‘ $85,944,945
| Provision for Outstanding Claims and Accounts. . ................... 9,260,385
Total’Assets as per Balance Sheet. .......................oo00. $95,205,330

General Balance Sheet on the 31st December, 1917

LIABILITIES
CAPlTAL:(lully subscribed . . . ..... $16,053,250
309,755 $50 Shares, $5 rn ..... $1,648,775
1n 205300 85 Shares, fully-paid
(“Pehm" T R STERE TN 565,500
Fire Insurance Funds. . . ... .ooooviiiiiiiinias
. I

Life tFmdtndOumMm;
bilities as per separate Balance Shee

$5 taken as equivalent of £1 sterling.

$95,205,330

ASSETS

Mort on Property within the United
Kingdom . ., $2,230,516

Mort on Pmpeny “out of the United
K . 18,556
Loans on Life Tnterests. . 865
Loans on Reversions . . 12,800
Loans on Stocks and Shares . . 262,750

InvesTMENTS (at Book Values):—

British Government Securities. . 4,652,490

Municipal and County Securities,” -Umu-d
Kl.n.dom 103,165
Indian and Colonial Government Hecurmu. Ve 810,815
Indian and Colonial Provincial Becurities.. 195,825
Indian and Colonial Municipal Secumm 771,316
Foreign Government Securities . . e 2,920,945
Foreign Provincial Securities . . 757,736
Foreign Municipal Securities . . 2,000,410

Rnlmg and other Debentures and Deben-
tocks, Home and Foreign . 5,200,025

Rnlwng and other Preference nnd Guaran-
$ie 784,630
Railwa And other Otdmry Btocks. ......... 485,505
Freehold Ground Rents. ... .. 100,000
Hou.o Property and Land . 3,001,640
Salvage Corps Premuu (Compmy s Hhm) 97,135
Life Interests . . 35,5685
18,625
oo 4,700,125
Outstanding Premiums . . 3,337, 440

Qutstanding Interest, Dividends and Rents
lll(Iou lnoomen”’(ll'l:l) hl (I & 24,520

terest ace hut not plyt e (less ncome
Tax) . 208,575
Bills receivable. . 99,685
Cass—On depmn 393,585
In hand and on current ‘account .. 1,726,976
$35,532,325

Life I rtment Aueu. ax per nqmnte Bnl-
ance Sheet ; 073,006
$95,205,330
e

Ilull Office for Canada: 100 St. Francois Xavier Street, Montreal

R. MacD. PATERSON and J. B. PATERSON, Joint Managers




PHOENIX ASSURANCE COMPANY LIMITED

The ANNUAL GENERAL MEETING of the shareholders
of this company was held on the 12th inst. at Pheenix
House, King William street, the RiGuT Hon. Lorp GEORGE
HamiLron, P.C,, G.C.8.1. (the Chairman), presiding.

Sir GeraLp H. RYAN (the General ll'lupt) read the
notice convening the meeting and the auditor's report.

The CHAIRMAN said—Gentlemen, it is probably a unique
incident in the history of the Pheenix that the annual
meeting, which has always been held -hartl{.bdon the
date fixed for our dividend payment, has had to be postponed
this year, because certain im nt accounts were in the
sea when they ought to have been in the hands of our audi-
ors. And yet this incident has not aroused any special
comment or criticism. When your board had the position
laid before them three months ago, the alternative was to
postpone the presentation of the accounts or to ask the
auditors to act upon a series of cabled results, and they
decided, and 1 feel sure you will agree, that it was better to
wait until accurate figures were received and the accounts
could be made up in the usual fashion.

INSURANCE BUsSINESS DURING THE WAR
One incidental consequence of the postponement of our
meeting is that whereas I am usually in the position of
addressing you among the earliest of the chairmen of the
large insurance offices, this time I can survey the rosults
generally of insurance business as exemjlified in the ac-
counts of our leading friendly competitors. Instead of
opening the debate or taking an early part in it, I ean now
sum up. It is a position I do not expect to occupy again
and it affords me an opportunity of a more extensive view
of insurance operations. Let me first say that from the
results produced by insurance companies as a whole, |
draw the conclusion that this important branch of commer-
cial affairs has well maintained its position under the tr{inx
conditions brought about by the colossal struggle in which
we have been engaged for nearly four years, hough here
dnd there, owing to 4 great calamity like the Salonika fire,
some of the leading offices have encountered misfortune in
their fire business and shown results below their normal
standard of success, taken as a whole the fire companies,
ourselves happily included in the number, have done fully
as well as usual. Marine companies have done remarkably
well, and the life offices have shown, as a class, great vitality,
though the financial effect of war conditions has temporari K
influenced their profits. The accident branches, of whic!
we are at present not a very imposing unit, have also pros-
red. It seems to follow from this brief survey, that the
usiness of insurance has been soundly established, well
watched, and well guided, and can face the serious compli-
cations of these anxious times without misgivings. This is
A high tribute to the skill and judgment ~f those responsible
for the conduct of the insurance business of the country,

THE FIRE DEPARTMENT

Passing briefly in review the working of the several
branches, the main features of the fire business in the past
year are a lower loss ratio, a diminished expenditure, and an
enhanced profit. In each detail the Pheenix has shared in
the common good fortune. Our premiums have been
increased by the satisfactory sum of £177,448, our loss
ratio has declined from 48.9 to 47.6 per cent., our expepses
from 39 to 38 per cent. of the pnmium'lhnnd our profit hus

wn from £135,000 to £176,000, e increase in the
fr: remiums is largely due to the higher values of com-
modities and a wise recognition of the enhanced cost of
reinstatement. A very l.nrr number of our insured have
augmented the amounts of their insurances to keep pace with
these changes, but even now our adviskrs are of opinion that
very many people have neglected to revise their policies and
are consequently under-insured to a material extent. My
recommendation to them is that they should lose no time
in satisfying themselves of the adequacy of their protection
~~which can be secured at a very trifling outlay—so as to
obviate the loss and disappointment which, if this precau-
tion be not adopted, may occur in case of trouble,

Tue GROWTH oF MARINE BusiNgss

In the marine field, a phenomenal growth is shown in
the premium incomé of the chief com Our own
ue from this source has risen from £1,300,000 to

,400,000. Before the war a marine income of one million

ng was cally unknown in this country in the case
duyhdiqu. Several com whnm
exceeded this and a few, including cenix,have
passed the two on standard. The writing of war risks
our business

was not only necessary for the protection
but has been of immense service to the commercial com-
mmhmbﬂ the trade of this country to be

on without undue disturbance. The larger portion
of the increase of our premium income was therefore the
natural outcome of the necessities of the abnormal situation.
This. additional business must be rtrd.duu
tmmlnﬂ: on, Im.t‘om while the war lmdthn ﬁﬁ
proba a ng off in our um recei ue to t.
more successful counteraction m mbmgz peril. 'I.:
the ordinary marine business the premium income is also
considerably increased, partly owing to the great rise in the
value of ships and cargoes, but also to the fact that in many
instances the rates of premium have of necessity been raised
to meet the serious extension of marine perils, abnormal in
character or extent, srising from the necessity of navigating
without lights and deviating from the regular course, as
well as to provide for the inc cased cost of repairs of ships,
a"lmh is in many cases three or four times what it was before

e war, 4
COMPETITION AFTER THE WAR

The companies as a whole have done exceptionally well,
and our own profit of £185,000 is one of the best res ts,
As to the future, a multitude of new companies has Jately
been established to participate in the common prosperity,
and there may be room for many if not all of them while t{o
huge account, both of war risks and ordinary marine risks,
based upon unprecedented values of cargoes and shippi
continue to be written, But after the war the situation 351
become much more difficult. The business of many com-

anies will shrink by at least one-half, and the competition
or what remains will be carried on with Snt intensity by
an unnecessarily large number of competitiors. Our experts
are, however, well aware of the troubles aheud, and we have
confidence that the skill and judgment which Mr. Sandeman
Allen and his lieutenants have shown in surmounting the
difficulties of the past will be successfully applied to the
solution of the new set of difficulties whi. viﬁ arise after
the termination of the war,
LIFE ASSURNACE ACCOUNT
I need not dwell specially upon the accident figu
ng on to our life assurance account, our new business,
ke that of mnz other lesding offices, has shown excellent
results, and it is above the total of the year.
This is surprising when we bear in mind the enornious
number of men, within the usual insurable ages, withdrawn
from civfl life for patriotic dutﬁ whosp circumstances are
not favorable to the effecting of fo policies, and the
ary withdrawal of a host of inspectors and agents whose
energies are ordinarily spent in introducing new applicants,
But life assurance ap) to every section of the community
and there are searcely conditionc of human affairs
imaginable where the need of this form of protection will not
exist, nlAp.hr: 'm:t n:Jw’::dm-. however, llao l-ubr:.na
companies have not enjoyed a rosperous time.
claims arising from the war, whi:z z-n fallen most hea
apon young lives, have practically wiped out the r t
which in normal times we utldu{o receiving from favor-
able mortality. Since the outbreak of war the com has
paid war claims in respect of 287 Mq—bm‘u hth
al

sum assured under the policies uumnt to




\

No. 30 791

.

1} 1
PHOENIX INSURANCE CO., LIMITED.
Continued from page 700

FEATURES OF PROFIT AND LO8S ACCOUNT
1 now pass on to our profit and loss account, which shows
some noteworthy features. You will first observe that our
free interest amounted to £161,000, and almost met the
ot ciions uy dralt mdhzh profits. Next,

3 ou upon ow X
ithmhdnewthtmmﬂn.mn amounted to
£379,000, and reached the highest sum we have ever at-
tained. ht:ontlrﬂlgtothoothuddoolmnmn.lt

large
wis al by taxes and depreciation; so that we have
to forego those considerable additions to reserve which
have customary items in our accounts. This is,
of course, regrettable, though beyond the control of the
directors. But I do not regard the Jm'n account as imply-
ing that we have mon‘l,{ “marked time.” On the contrary,
it must be the source of the utmost congratulation that we
should have been able, as a result of our successful adminis-
tration of the company’s affairs, to contribute so large a
sum a8 £230,000 out of profits to the financial support of
the Government in the prosecution of the war. This sum
is increased by the income-tax paid upon our interest
receipts to £400,000. This is a very large sum for a com-
pany like the Pheenix to provide in a single year, and without
such fortunate aid from the insurance offices to the national
purse it is surely a true thin¥ to say that the burden of
taxation must have fallen all the heavier on the general
community. Hence we may conclude and congratulate our-
selves that we have laboured for the common good. With
regard to depreciation, we have again had to provide a
substantial amount to cover the fall in the value of secur-
ities, The major portion of the £140,000 written off arises
upon bonds in the United States, where prices are lower in
consequence of the large issues of War n securities in
that country. Until America entered the war their secur-
ities were well maintained in value, but, of course, the United
States market is subject to the same influences as our mark-
ets at home, In view of this heavy depreciation the United
States Government have authorized, for the purpose of
returns by insurance companies, the adoption of values
considerably in excess of current market prices. We have,
however, considered it prudent to adopt the actual market
quotations for the purpose of our balance-sheet, and thus
enable the auditors to ’lve without qualification, the cer-
tificate at the foot of th balance-sheet.
SATISFACTORY PROGRESS—THE DIVIDEND
Reverting, finally, to the position of our own company,
1 think I may hery assert that whether we look back or
look forward the conclusion we arrive at is equally satis-
hcm. In the last ten years our assets have increased from
£7,360,767 to £19,041,065, our total income from £2,206,156
to a.iu,uz. and our profits from £267,666 to 411,
Few com can show a like in the sanve short
space of time. As to the future, in spite of much uneurtainty
as to the course and duration of the desperate struggle
between groups of nations with such different ideals and
ambitions, I think we can eonumflau with unqualified
equanimity our solid tion and favorable prospects,
have unbounded confidence in the continued gr.ocp«lty and
prwnuolourmmy be the conditions w! tth:{m '
ith this belief in the future of the company and with the
results of the year's working before them the board recom-
mend a dividend of 9s. per share in respect of the 1917
account, which compares with 8s, per share paid in each of
the last five Of the increase of 1s. per 6d. was
included in the further interim dividend of 6s. which was

on 1 last, and it is proposed that the remai
&f‘ lh«ng‘b’- next Non&bc along with an int:r‘il:

dividend then d . As already mentioudb:': under-
wri t, £879,000, has on this occasion nearly
a by provision for taxes and depreciation of secur-
ities, but as regards the latter the amount written off is not
a realized loss, and it may be hoped that prices will recover
to some extent, and in meantime the interest receipts
from the securities are not, of course, affected by the
into account the excellent tndl:!

results »:‘h amount of our interest income, whi
cient in to provide the doboutn.? interest

are

opinion
that the increased dividend now recommended is fully

incurred up to that date. I much regret to have to report
that since then we have to mourn the loss of a f\mhogo 12
of our servants, making a total of 45 killed and four missin,
since the commencement of the war, Three hundred an

-gix are still serving. Our men have won many dis-
tinetions in the field, 10 htvinr been decorated with the
Military Cross or Military Medal (two of whom »)22 received
the Bar), and at least as many have been mentioned in
despatches. Our West-end director, General Wiloughby,
has been awarded the C.B. and C.M.G., a D.8.0. has been
con upon our colleague Colonel Bouverie, and a
similar distinction on Colonel Robertson, our life secretary
at Glasgow, and on Major Hughes, a member of our head
office staff.

Of all the assets that we I think the most valu-
able are the ability and lox;lty of our stafl and employees.
Onlr those who are in d touchywith the work and dif-
ficulties of a great insurance officé like the Pheenix fully
realise the ever-changing nature of the duties and respons-
ibilities which the war, in addition to the normal work,
imposes upon Sir Gerald Ryan and his colleagues, Their
staffs have been depleted, their outside agencies ef aced,
whilst Government requirements and necessities are per-
petually evolving fresh problems to be surmounted. The
new employees, including our women clerks, have done well,
but the work of supervsing and controlling a comparatively
raw stafl has thrown an exceptionally heavy strain upon
our old staff. All have responded well to the heavy ad-
ditional calls upon them.

A TOUCHING INCIDENT

As illustrating the high moral tone of our employees
and their loyalty to the office employing them, mu¥ be
permitted to narrate the following touching incident? One
of our employees who enlisted early had, in common with
others who were thus called up, an allowance made to him
by the Pheenix which brought up his military pay, plus the
allowance thus made him, to his old salary. After he had
been some time at the front he wrote to the Pheenix stating
that he thought he could not honourably continue to receive
this allowance, as he looked upon it as-a retaining fee, and
the charm of outdoor life and work had so attracted him that
he did not propose, alter the war was over, to return to the
service of the Pheenix. He therefore felt he was receiving,
under false pretences, money which partook somewhat of
the nature of a retainer., A few days after the receipt of
this letter this young fellow was killed in the trenches, and
it appeared that shortly before his death he drew up a will
in the trenches by which he requested that all the money he
had received from the Phcenix as an allowance whilst
serving should after his death be returned to them, as he
had no intention of going back to their service. When the
parents of this young man made the Phenix acquainted
with the terms of his will the directors naturally declined to
accept the sum thus left them and requested the parents to
fake the best use they could of it to perpetuate the memory
of their loyal and high-minded son. (Hear, hear.)

THE MILITARY OPERATIONS

Although during the past 12 months many notable and
luceeufurfelu have been achieved by our Navy and our
Army-—of which, perhaps, the most startling and unprece-
dented were the mce-Jul raids upon Zeebrugge and Ostend
—still, I am afrnid all these successes have n overshad-
owed by the total collapse of Russia as a military power.
This mlﬁnry collapse does not stand by itself; it is associated
with a cataclysm of social disorder extondln1 to a gigantic
territory containing a population of 180 million persons.
This has created a social, mic and fi | gap in the
structure of the world, the effect of which is is difficult at the
resent moment either to gauge or foresee. Iam, however,
opeful that affairs are mending in that country, and that
the t Russian people have touched the bottom of their
nlllfr:lnn; but their colla has thrown a heavy addi-
tional military burden upon France and England, and at the
present moment our joint Armies in France are practically
standing the whole brunt of the attack of the accumulated
forees of the Central Powers of Europe. Well and gallantly
has that onslaught been sustained, and although the time
is one of great anxiety, still I think and I hope that wé have
successfully through the worst of the ordeal.
The American people are ntﬂi-lng cvcr{ iota of their
gigantic resources to ten to our help, their troops are
ng in weekly by thousands to the scene of action, an
heir natural aptitude and splendid physique will qu‘ckly
y them to bear t r share in the great conflict of the
. Those who have been brought to the front have

Continued on page 798
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fought superbly well. In a war of these dimensions fluctu-
atin™x must occur, reverse and success will be alternating,
but 1 Lave sufficient belief in the omnipotence of right over
wrong, of justice and civilisation over brutality and savagery
to be confident that the conclusion of this terrifie struggle
will be the restoration of peace to the civilised world on a
permanent and satisfactory basis. (Cheers,)

Tue DIVIDEND RESOLUTION

1 now move, “That the report be adopted, and that a
final dividend of 6d. per share, subject to income-tax, be
declared in respect of the year 1917, making, with the two
interim dividends, a total distribution of 9s. per share for
the year; and that such final dividend be ble in No-
vember next, with the interim dividend for 1918, to members
on the register on October 31."

Mr. Brisrow BoviLL (the Deputy Chairman), seconded
the resolution,

Mr. Joun CoLes said that he had listened to the speech
of the chairman with the greatest possible interest, and he
heartily congratulated the board and the general manager
on the results of the past year’s operations. The accounts
before them were the best which they had had for a long
time. He said that he was asked quite recently his opinion
of the Phoenix accounts, and it might interest those present
if he told them cuct‘%ﬁh reply. He said that a company
that could pay its dividend out of its free interest and carry
some of its trading profits to increase the reserve was one
in which he should continue to hold shares. (Hear, hear.)

The resolution was carried unanimously.

Mr. CoLes then proposed: “ That as from the commence-
ment of the current year the aggregate amount of the
remuneration of the directors be increased by a sum equal
to the amount by which the maximum sum authorised by
the resolution of June 20, 1511, has under the provisions of
Article 72 been reduced below such maximum.” He said
that the effect of this resolution would be to give the direc-
tors an extra £100 per annum each, and he thought the
shareholders would all agree that it was well deserved.
From figures whicl. had been put before them they learned
that in 1911 the company’s income was £3,800,000, whereas
to-day it was £6,600, It was quite clear, therefore,
that they were rising from the ashes of the past, and were
striding towards immortality. (Laughter). The future
to his mind, was brighter than he had ever known of it

before.

Sir JouN RUNTZ, in seconding the resolution, said he also
agreed that the figures relating to the business which had
been given them by the chairman amply justified the pro-
posed increase in the directors’ remuneration. He mg;—
tulated the board on the fire fund having reached £2,000,000.
It was a magnificent sum, and would afford confidence to
the outside public, and enable the company to face¢ any

conflagration.
he resolution was unanimously agreed to.

Mr. R. Dion Lowe .‘:.ropond:~“'l'hlt the retiring
directors—namely, Sir Helenus R. Robertson, Mr. R.
Kirkman Hodgson, and Mr. Bristow Bovﬂlu):nn-docud
directors of the company,” and this having seconded
by Mr. SAMUEL WATSON was unanimously passed.

On the motion of Mr. J. MILNE GREIG, seconded by Mr.
J. E. Roucu, the auditors, Messrs. Chatteris, Nichols and
Co,, and Messrs, Spain Brothers and Co., were re-appointed
for the ending December 31, 1918, at a fee of 350
guineas in each case,

Vore oF THANKS—SIR GERALD RyYAN'S RerLy.

Mr. GeorGe E. CocKkrAM moved:—* That the thanks of
the meeting be given to the directors, officers, and agents
of the eomgun , for their services during the past year, and
to the t Hon. Lord George Hamilton for his services
in the chair on the present oceasion.”” He observed that the
chairman’s review of the activities of insurance companies
must have been of great interest to all of them, as it was to
himself. (Hear, hear.) He had often wondered what the
country would have done without the assistance both in
men and money, given by companies.
ventured to say that the nation would not have been in the
rddon it was to-day, without that aid, and it must lot‘:

orgotten that Government De nts had
m help from insurance oﬂd;:nw.h.o had beer. lent to
for special work, He wished to congratuiate the

gy.:'n.;.h:n outstanding abilities were known to them all.
Mr. SAMUEL WALKER seconded the motion, and it was

therefore to
r-dkug‘on which you have passed.
mark of your ap
:{ctwh: in the de testify
ous departments to the skill and

judgment with which my colleagues in the management have
administered affairs in their respective departmeuts, and I
am quite sure they well deserve all .the tulations
which have been passed upon them. ul
like to reserve a special word of praise for the rank and i’.e
of the staffl—male and female—who have carried on tho
work of the company under conditions of extraordinary
pressure, and often at the sacrifice of comfort, leisure, and
considerations of health.

A PERIOD OF AMAZING GROWTH IN INSURANC™ BUusSINESS

Now with regard to myself, orrlup- you wul pardon me
if I mention one matter, not of very great interest, but of
passing interest. and that is, I find I have just now com-
pleted 25 years of service as chief officer of one of the com-
ponent units of the Phoenix Company. (Heur, hear.) The
time has passed so quickly and so pleasintly that I can
scarcely believe it true, but yet the evidence cannot be
rebutted. Of course, it isa lo:! time in any ntan's life and
not an inconsiderable fraction of the existence of the Pheenix
Company itself, and looking back I cannot but think that
this period has shown a most amazing growth, both in the
magnitude of insurance business and in its importance and
influence (s part of our commercial system. Incidentally
also, it has thown the frovth and expansion of the great
composite ecmpanies. It will surprise you to know that 26
years ago there was no company transacting the class of
of business we do which had a premium income half as big
as our premium income to-day, and only one company

which showed assets in hand of more than half of our total
assets. Now we are not the b ~—perhaps we are fifth
or sixth in scale of magnitude—but those figures will show

what extraordinary growth and development has taken
ﬂlm in the business of insurance in the time of which I

ave spoken. As my mind goes back over those long years
and I think, not only of the pro&n. of our company but of
the frierdly and close relations I have always had with the
board dnd the staff, ¥ feel that I ought to be proud and
thankful for havi official life under such happy
and su ul conditions, s eers. )

THE CHAIRMAN.—I should not like the meeting to close
without saying a nal word on behalf of myself and my
brother directors to thank you for the kindly reception you
have given to our report and statement of what we have
done during the past year. You have further emphasised
that by making a ¢ in the remuneration which the
directors 've. I think we were all reluctant to have any

uestion raised regarding our remuneration, but I may say
that what has been done has been to put the remuneration
of the board back to where it stood in 1911, and that does
not seem an unreasonable pro| when, in the interval, the
business transacted has doubled itself in volume, (liur,
hear.) I thank the shareholders for their generous acknowl-
edgment of the work we have done as shown by their ready
.een{tueo of the proposal submitted to them,

The proceedings then terminated.

ATLAS ASSURANCE COMPANY.

N
the new General Manager, said: Mr, Falloon has
had many years experience of the Company’s fire
e R LT
!'::‘h;:.m retained to fill gh present responsible
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FIRE INSURANCE ASSETS.

Assets in Canada of fire insurance companies
fall under two headings, those maintained by the
companies in respect of their Canadian business,
developing chiefly as a result of that business,
and those which are in the nature of investments
of other funds than those accumulating from
Canadian sources—funds sent into the country
for investment purposes by fire insurance com-
panies abroad, principally it is generally believed,
by British companies. The official returns take
cognizance of these two classes of sssets (both of
which are avail-ble for the protection of Cana-
dian policyhold. ), but do not separate them.

As regards ..e second class of assets, it is to’

be remembered that these assets are subject to
the same conditions as any other investment
funds sent from abroad, to withdrawal from the
Dominion if circumstances or the policy of the
lender justify such a step. This fact needs to be
carefully borne in mind in any consideration of
fire insurance assets in relation to the Dominion’s
economic development.
British Companies’ Invested Assets.

In the attached table, fire insurance assets in,
Canada are shown for three years, 1913, the last
complete year before the war, 1916 and 1917, and
some interesting facts emerge from the compari-
son. .
In the case of the British companies, which
have the largest assets in Canada of the three
classifications of companies by nationality, it is
shown that in the three years between December
1918 and December, 1916, their invested assets
in Canada were reduced by some $3,800,000 from
$26,946,401 at the earlier date to $23,181,192 after
21/, years of war. But during 1917, their invested
assets in Canada were raised by over $9,200,000
to $32,405,368. Presumably, the decline in the
earlier years was due to some withdrawals of
assets in Canada coming under the second heading
above referred to, that of funds invested in Can-
ada. hut not originating from the companies’ trod.
ing operations in the Dominion. . Such with-
drawals followed upon the necessity of concentra-
tion of capital at home for war purposes and were
part of the movement that has developed during
the war as a result of which ownership of
a large amount of Canadian securities for-
merly held in England has been transferred to
this side of the Atlantic. Bonds and debentures
however, still show a considerable net gain for
the three years, approximating $3,800,000, but
under other circumstances, this would have been
doubtless much greater. The most marked
falling-off in this period is in mortgages, which
were somewhat more than halved in the three
years, being brought down from $i2,673,049 to
2.321.817. As regards this movement, it is to

remarked that there was a great falling-off
in the demand for mortgages following 191%, con-
ditions became very unfavourable to lenders, and
many other lenders on mortgages besides fire in-
surance companies reduced considerably the
amount of their funds employed in Canada in this
direction. 4 !

- With reference to the notable increase of over

39._290.009 in the Canadian invested assets of the
British fire companies last year, this is partly
explained by the fact that the assets in Canada
of a number of companies, which prior to the
passing of the new Insurance Act, had been trans-
acting b.usmess in Canada under provincial licenses
appear in the .Dominion records for the first time,
these companies being now compelled to take out
a Dominion license. Apart from this accretion, the
year’s increase in invested assets would be due
solely to the development of the companies’ Cana-
@mn business, since under present conditions the
investment of new British capital is practically
impossible. }
The American, French and Canadian Companies.

As already indicated, it is generally under-
stood that the invested assets of the American
and French fire companies in Canada represent
almost wholly assets created because of, or as a
consequence of, their transaction of fire insurance
business in Canada. Those companies have not
sent investment funds to Canada proportionately
to the same extent as have the British companies.
However, with the development of their Canadian
business, and the entrance of many newcomers
into the Canadian field, the inves‘sd assets of
these companies in Canada have steadily pro-

in recent years, from $6,840,822 at the
end of 1913, to $9,255,183 at the end of 1916, and
$10,351,777, twelve months later.  Almost the
whole of the invested assets of these companies
itn Canada are represented by bonds and deben-
ures,

In the case of the Canadian companies, also,
there has been a considerable increment in in-
vested assets during the period under considera-
tion, a showing of $13,308,586 at the end of 1913,
comparing with $15,424,427, three years later, and
$16,663,294 at the close of December, 1917.

As regards other assets than invested assets,
the showing made by agents’ balances and
premiums outstanding in the two years, 1916 and
1917, is interesting. On reference to the table, it
will be seen that the increase in this item for 1917
over that of 1916, is very small, particularly in the
cases of the British and of the American and
French companies, in view of the marked increase
in premiums last year. Collections obviously
showed considerable improvement as a result of
the existing prosperity. On the other hand, the
cash held by all the companies was at the end of
last year, proportionately large, some of this being
doubtless a temporary holding in anticipation of
payments early in January for Victory Bonds.

The Companies’ Investment Service to Canada.

Taking the whole of the companies, the record
shows an increase in total assets from $56,819,782
at the end of 1913 to $79,200,438 at the close of
1917, the growth in invested assets for the same
period being from $47,095,809 to $59,420,439.
Even after allowance for the British and other
companies formerly under provincial license, but
now brought into the record for 1917, the figures
of invested assets show that the fire insurance
companies are by no means a negligible factor

(Continued on Page 795.)
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FIRE INSURANCE ASSETS.

: (Continued from Page 793.)
in the Canadian investment field. From the very
nature of their business, they do not make so
weighty a showing as the life insurance com-
panies, but their purchasing power constitutes a
reasonably important factor, parti
market for Canadian high-grade securities. Al-
though Canadian securities are not compulsory
for the deposits which must be made at Ottawa,
for the sole protection of Canadian policyholders,
by the British, American and French companies
transacting fire business in Canada under Do-
minion license, the great bulk of such deposits
consist of Canadian Government, municipal,
school and railway bonds, together with a sub-
stantial amount of the debentures issued by the
leading- loan and mortgage corporations, hus,
through their deposits, which, as already shown,
are by no means a complete catalogue of the com-
panies’ Canadian security holdings, the companies
provide a very substantial amount of funds for
Canadian borrowers. In this respect, as in others,
the service rendered by the regularly-entered
fire companies to the economic welfare of the
Dominion, stands in favorable contrast to the
entire lack of such service by the unlicensed com-
panies.

In addition to the invested assets in Canada,
which have been referred to, the British com-
panies, during say, the ten or fifteen years prior
to the war, furnished an enormous amount of
funds for Canadian development through their
purchases of Canadian issues in sterling made in
the London market, which investment holdings
are, of course, not included in the above figures,
During the war these holdings have undoubtedly
been largely reduced, a great volume of securities
having Leen lent to the British Government or
sold at its request, in connection with the main-
tenance of American exchange in the period prior
to the entry of the United States into the war,
But in spite of enormous income taxes and other
drawbacks, the great British fire companies are
going on extending their business operations and
increasing their resources. For the present, in-

creased resources are mostly reserved for British

war loans. But when the pressing necessity of
these loans has been removed, the restrictions
upon the movement of capital withdrawn, and
capital is allowed to flow once more freely into
accustomed channels, it appears reasonable to
anticipate that Canada may again look for sub-
stantial supplies of capital from this source.

Fire Insurance Assets in Canada.

1013 1916 1917
Canapian Companies :—

AT 8§ BOOS05 § 1,205400 § 1,423,068
Mortgage Loans. . ....... 3,041,380 3,343,750 3,185,085
Stocks; bonds & deben-

D35 6 s 350 0 1 4o b 9,376,302 10,785,277 12,053,646
Total invested assets. . § 13,308,586 $15,424,427 § 16,663,204
Agents’ lances and
premiums outstanding. 1,803,507 2,718,066 3,415,171
DI < Vi L g & 1,737,687 2,271,752 3,742,910
Interest and Rents 159,258 202,548 364,800
Otheg Assets. .......... 681,761 471,452 505,039
$ 17,780,790 .2!,178,20} $24,001,306
o TR 6
T Ty e .A'A ¢ e

in the,

0.30 795
1013 1016 1017
Brrmisn CoMpANIES :—
Real Estate ............ $ 2,580,350 § 2,371,456 § 2,306,830
Mortn%.;n ............. 12,673,040 5,321,817 12,700,933
Stocks, ds and deben- !
IR E L iavrs s i Sananen 11,683,102 15,487,019 17,208,606

Total invested assets
*  in Canada
Agents’

$26,046,401 $23,181,192 $32,405,308

balances and
premiums outstanding. 1,683,000 2,275,667 2,714,688
B ¢ oo Can i 7 hpas o 1,500,870 2848486 4.471,
Interest and rents. . .. ... 421,358 205,650 527,
_Other assets in Canada. . 156,585 219,340 2l7.¥
Total assets in Canada. . $30,617,223 $28,720,800 $40,336,206
AMERICAN AND FaEncu Companies:—
Stocks, bonds and d
s xR $ 6,840,822 $0,285,183 $10,8344,777
Agents’ balances an
premiums outstanding. 1,264,185 1,485,304 1,565,881
I 2 s s i 221,340 1,196,766 2,060,979
Interest and rents. . .. ... 07,767 124,360 145,90
Other assets in Canada . . 67,767 42167 48,275
Total assets in Canada  $8,421,760 $12,153,770 $14,172,840
A CompaNiES - —
Real Estate... . .......... $3,480,1556 $3,657,321 $3,820,703
Mortgages.............. 15,715,338 8,665,667 15,002,618
Stocks, bonds and de-
bentures. .. ........... 27,900,316 35,558,379 39,607,028
Total invested assets. . $47,005,800 $47 881,267 $59,420,439
Agents’ balances and ‘
premiums outstanding . 4,740,701 6,479,036 7,005,580
T TS A & 3,468,807 6,317,008 10,274,932
interest and rents. ... ... 648,383 622,568 1,038,813
Other assets . . .... ..... 865,002 732,959 770,674
Total assets in Canada. . $56,810,782 $62,032,823 $79,200,438

CANADIAN FIRE RECORD.

Fire at Toronto.—On the 22nd instant a fire
destroyed the coal shed owned by the Connell Coal
Com , Limited, Toronto. The shed was two
h feet long and one hundred and fifty feet
wide. The loss is estimated at $12,000, which
includes a motor and the coal elevating machinery.

Fire at Thorold, Ont.—By the fire which
occurred on the 21st instant on the premises of

the Peerless Pulp & Paper Company, Thorold,
Ont., the following companies are interested: On
pulpwood, Union of Canton, $6,000; Guardian,
,600; Home, $5,000; Aetna, $5,000; Liverpool &
ndon & Globe, $5,000; Atlas, $2,600; Canadian,
,600; Mount Royal, $6,000; St. Paul, $4,000.
'otal, $40,600. Loss about 10 per cent. On
mill, Canadian, $2,600; Hartford, $5,000; Atlas,
$5,000; Guardian, $5,000; Rochestei German, $5,-
000; Home, $5,000; Western, $5,000; Fidelity
Phenix, $6,000; General of Perth, $2,600; London
& Lancashire; $5,000; Continental, $5,000; Sun,
,000; British America, $5,000. Total, $60,000.
about 50 per cent.; 90 per cent. Co-Insurance
Clause.

Fire at Toronto.—By the fire which occurred
on the 15th instant in the plant of the Sanderson
& Pearcy Co., Toronto, reported in last issue, the
following companies are interested on building :—
Commercial Union, $10,000; Aetna, $2,500; Home,
$2,600; Royal, $5,000. Total, $20,000. Loss,
total.

-
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& e Northern Assurance Co. L

ACCUMULATED FUNDS, 1917 - $48,384,320.00
1 Pald 1 Ameunt

Head Office for Canada: Lewis Building, 17 St. John Sircet, Montreal

G. E. MOBERLY, Manager

| Railway Passengers Assurance Company
‘ of ZLondon, England

Transacts : ACCIDENT, HEALTH, EMPLOYERS' AND PUBLIC LIABILITY, MOTOR CAR,
1ransacts - pyEyATOR, TEAMS, PLATE GLASS, BURGLARY AND FIDELITY BONDING

Head Office for Canada and Newfoundland - - - =~ =~ TORONTO
F. H. RUSSELL, General Manager

Montreal Branch: 702 Lewis Building, 17 St. John Street

THE -ST. PAUL FIRE AND MARINE INSURANCE COMPANY

SNCORPORATED 1308 REPRESENTED IN TORONTO BY ASSETS OVER 513,000,000

McADAM, SHERRITT & COMPANY
General Agents

BRITISH TRADERS' INSURANCE COMPANY, LIMITED

FIRE & MARINE INSURANCE

LOSSES PAID SINCE ORGANIZATION OVER $50,000,000
—

C. R. G. JOHNSON, POIRIER & JENNINGS, Inc., General Agents, Manager for Canada, C. R. DRAYTON
MONTREAL

THE STRATHCONA FIRE INSURANC

COMPANY
HEAD OFFICE, 90 St. James Street, MONTREAL

The Canada National Fire |
Insurance ( Company |
Total nn:” s -n;mm.u

A Canadisn Company Investing its Funds in Canada |
APPLICATIONS FOR AGENCIES INVITED

: TOTAL ASSETS, December 31st, 1917
President and General Manager, - -
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WANTED

For General Insurance Office, a good man
to take charge of outside work. Must under-
stand the different lines of Insurance. Good
opening and prospects for the right man.
Apply in confidence, stating age and experi-
ence. Address

H.E. M,
¢/o The Chronicle,
Montreal, Que.

_ WANTED P

By leading British Fire Office, young
man with several years’ experience in insur-
ance work. Apply stating salary expected to
the “Chronicle.”

RETIREMENT OF MR. 8. J. PIPKIN.

The retirement of Mr. S. J. Pipkin, general
manager of the Atlas Assurance Company for the
past 34 years, was recently announced. Probably
no official of any other British fire office operat-
ing in Canada, was better known or more highly
respected on this side of the Atlantic than Mr.
Pipkin. He not only made friends during his
frequent visits to the Dominion, but also became
thoroughly conversant, through the efficient or-
ganization of the Canadian branch, with the im-
portant business of the Atlas in Canada.

We quote the following from our esteemed
contemporary, The Policy Holder, of Manchester:

The retirement of Mr. S. J. Pipkin from the
control of the Atlas Assurance Company, calls for
more than a mere notfication of the event, for
Mr. Pipkin is certainly one of the outstanding fig-
ures of the profession. He has been chief offi-
cer of the Atlas for 34 years, and has been in the
service of the Company for nearly 40, but apart
from his work for the Atlas he has taken the
leading part in the formation of the Insurance
Clerks’ Orphanage and done much work in con-
nection with the Salvage Corps. :

His energies and ideals have had a far wider
horizon than those accorded by a managerial chair
and no one commands a more general regard and
esteem—no one will be more missed in insurance
circles than Mr. Pipkin. His ready sympathy
for all schemes aiming at the improvement of the
business itself and the position of the rank and
file of those who conduct the business has secured
this for him.

Anyone who wishes to know Mr. Pipkin should
read a paper which he delivered before the In-
surance Institute of London in December, 1916,
entitled “Fifty Years’ Reminiscences in the City.”
In it he told the story of a youth who left his
country home to seek his fortune in London; how
he started as an invoice clerk at £1 per week;
how the failure of Overend Gurney, in 1866, af-
fected the City; how he joined the staff of the
Ce |!I ~Share Ay A C

?

and, am indeed a ‘lucky dog’”

after that, how he became an “Atlas” man. A
{)ieture of Mr. Pipkin's personality is to be found
n the following paragraph, culled from the paper
to which we have referred :—

“It is no secret that the Atlas Company 33
years ago had no power to transact foreign busi-
ness, or rather to do certain things necessary to
be done before a company can transact it in many
parts of the world. The matter had to be adver-
tised and, therefore, there is nothing improper in
my mentioning it here. A very influential and
important shareholder called upon me to discuss
the matter and bluntly said, “Well, my boy, I shall
come to the meeting and oppose it.” 1 told him
the matter had been very carefully considered by
the directors and a special confidential report had
been drawn up by me on the subject. e listen-
ed and then said in a softened mood, “Yes, yes;
that’s all very well; if you were a man like my
friend Robert Lewis I should have confidence.” 1
boldly replied, “All right, I will ask Mr. Lewis to
read my report and tell you what he thinks of it.
If he approves, or does not condemn, will you then
come and support ' Mr. Robert Lewis, on being
told the incident, received my report. Whether
he ever wrote to the shareholder or not I never
knew, and do not know—but he wrote me a letter
in which certainly there was no condemnation. I
took it to my shareholder friend, for he was and
is niy friend. His conclusion was this, “I shall
not come and oppose, and if I feel I cannot sup-
port, I shall stay away.” He did stay away—the
resolutions were passed, and he has received bet-
ter dividends ever since. I swallowed my pride
in taking this course, but it averted opposition
and my ends were gained. AS both the share-
holder and Mr. Lewis were my senior by 10 or 12
years, it was not so difficult a matter for me to
act as I did. Youngsters should always pay re-
spect to and have confidence in the judgment of
their seniors, who, according to my experience,
are ever ready to give the helping and guiding
hand and are as anxious to see the ‘coming on’
men get and keep on the right track as they were
themselves in their own younger days.”

Mr. Pipkin, with his many interests, will not
find time hang heavy on his hands after his re-
tirement, and we can unly say we trust that on
many occasions he will join his insurance friends
on those semi-public occasions, which will be far
more numerous after the war than in these dark
days. If ever there was a person to whom the
words “men of joyous yesterdays and confident
to-morrows” applied, that man is Mr, Pipkin, and
we feel we cannot better conclude this brief ap-
preciation of him than by quoting the final para-
graph of his remirfiscences :—

“And so my last reminiscence is told, I hope
without pride or vain glory — My reminiscences
must necessarily be cornected with Me, I wish
the ‘I’ could have been eliminated. There is,
however, one abiding memory of these 50 years—
that is, of the kindness showered upon me by di-
vectors, brother officials, and indeed all engaged
in that business in which my lot has been cast. I~
have had good friends, I have met men I am proud
to have known, and I am grateful; for surely the
lines have fallen to me in pleasant places and I
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THE EMPLOYERS’
Government
Liability Assurance Corporation, Limited Deposit
of LONDON, England
Tromsacts * 31,342.455.00
covering ACCIDENY, ﬁ&-:'m&m nRe, THEFT s_f—;-;;—;
P-% A P, GER w‘" ands ¢ ]
e @
. liberality of its
Ofces: i L llmlllllh ~l . m).ommn“' ¥ gf;rn Policy gﬂnﬂ.l.
CHARLES W. 1. WOODLAND, ""‘ﬂ':’:“
JOHN JENKINS, Fire Manager. liberality of its loss
APPLICATIONS FOR AGENCIES INVITED settlements.

THE LAST WORD
ACCIDENT AND SICKNESS INSURANCE

THE DOMINION GRESHAM'’S
NEW “GRESHAM MAXIMUM” POLICY

AGENTS WANTED EVERYWHERE
Applications in Outario should be addressed to

L. D. JONES, Superintendent of Agents for Onlario
412 JARVIS STREET, - - - TORONTO

A Comprehensive Policy covering

ACCIDENT, PROPERTY DAMAGE, COLLISION,
FIRE, THEFT and TRANSPORTATION Is what the |
public demands.

The “OCEAN" can meet these requirements under one contract |
Branch Oce: MERCHANTS BANK BUILDING, MONTREAL

ARTHUR JAMES, I.M'Am“

veizsn Head Office: Ocean lnsurance Building, TORONTO |

TRANSACTS:

The Oldest and
Strongest Canadian

Casualty Company

‘E. ROBERTS, Manager
701, LEWIS BUILDING,

Branches: WINNIPEG

ACCIDENT

BURGLARY
GUARANTEE BONDS

CALGARY

PLATE GLASS

AUTOMOBILE INSURANCE

FIRE INSURANCE

C. A. WITHERS, General Manager
TORONTO

VANCOUVER




