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THE GENERAL FINANCIAL SITUATION

Announcement was made from Ottawa at the
beginning of this week of a discontinuance of the
functions of the Wheat Board so far as the 1920
erop is concerned, and the permitting of the market-
ing of the coming crop in the normal manner. The
fact that the United States has decontrolled the
market in grains and flour, and that there is no
longer ih that country embargo upon imports of
wheat or flour, appears to have been the prevail-
ing influence in a decision which is of very great
importance. In abolishing an artificial price for
» basic commodity like wheat and leaving it to find
its own level according to the laws of supply and
demand, a step of the first importance has been
taken in removing trade from the artificial basis
upon which it was placed during the war to the
natural and healthy conditions of peace. The im-

grain moves upward or downward from the artificial
figure at which the 1919 grain crop has been
marketed.

That the renewal of control should be disliked by
the farmers of the West is not a matter of surprise.
Nobody cares to have an assumed market at a high
price for his product removed from him, and to have
substituted in its place the changes and chances of
ordinary trade. But apparently the farmers do not
see that the attitude they are taking is the ultra-
protectionist line which they so vigourously de-
mounce in other folk. In short, they want high
protection for their products ; free trade in the goods
they purchase. They may be able to persuade
themselves of the logic of this attitude, but they
certainly will not persuade anyone else. There is
a very well defined suspicion, a suspicion that has
indeed very considerable evidence to support it, that
the farmer has benefited as much as any class of the
comuunity, except perhaps munition makers, as
result of the war, and the present desire to maintain
sn artificial price for wheat at other folks’ expense,
is scarcely likely to pass for anything else than it
really is—an attempt to continue special privileges
which may have been desirable under certain con-

portance of the step remains, whether the price of,

ditions, but the desirability of which has now
ceased.

As regards the outluok for the future price of
wheat, it was pointed out in this column last week
that the numerous circumstances suggest that the
farmer of this continent is likely to get a fair reward
for his toil. At the same time, it is to be borne in
mind that the nations of Europe, however keenly
they may desire to make additions to their wheat
stocks, and to resume the full wheat loaf, cannot

“ be expected to buy anywhere else than in the

cheapest market, and that while exchange remains
heavily against them, they are likely to restrict their
purchases as much as possible. In this connec-
tion, it may be suggested that the fact that the
pound sterling is worth considerably more in Mon-
treal than it is in New York is likely to be of some
advantage to Canada, although, of course, Can,
adian wheat will have to take its chance with Amer-
ican wheat in the open markets.

A small paragraph in the newspapers the other
day informed the public that an application has
been-filed by the railways of Canada with the Rail-
way Commission for a flat increase of freight rates
in Canada to the extent of 30 per cent. In a gen-
eral way the reasons for the application may be
summarised as the vast increases in wages, ma-
terinls, and operating expenses. It is safe to say
that a good deal more will be heard of this matter
before long, and that it will probably involve one
of the biggest contests that has ever been in the
Dominion on the subject of railway rates. The
question is not merely one of rates, but it involves
the whole subject of the principle upon which the
nationally owned railways are to be run, whether
in the future their deficits are to be made up as in
the past by drafts upon the public exchequer or
whether the railways are to be self-supporting.
Some American financial observers are inclined to
credit réports that Montreal interests have been
accumulating considerable amounts of Canadian
Pacific stock at its recent low Tevels in the expecta-
tion of a favourable outcome of application. This
seems a rather far-fetched theory ; if such accumula
tion has 1n fact taken place, it is more likely to be
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a resu't of confidence in the future of the under-
taking and a recognition of the fact that at recent
low levels the stock has been selling way down
below its value.

The jocal stock markets have been undergoing
what is euphemistically termed a “healthy re-
action.” The pace of stocks at the beginning of
last week was obviously too hot to last, and one or
two developments in stocks which had been favorite
cubjects of “‘bull tips'" lately were the occasion
rather than the cause of a decided setback. It
seems likely enough, however, that the present
movement is only a temporary setback, and that it
will be followed in due course by another forward
movement in the recent speculative leaders, par-
ticularly the paper stocks. No one supposes that the
present prosperity of the paper companies is likely
10 last for ever, but even the most conservative of
observers  have to admit that their outlook for a
couple of years or so is rosy to a degree. The gen-
eral  body of speculators in any event remains
thoroughly convinced of the possibility of much
higher prices for these stocks and is acting accord-
ingly. To some extend also there is ey idence that
those in the inner circle of the paper business are
{ollowing the policy which is ca’ dated to encourage
speculative  enthusiasm, of muking hay  while
the sun shines, by means of recapitalisation and
liberal dividends.and bonuses. This remark does
not apply  to all the companies which are now
fllo wing a conservative policy which have the best
chance of continuing prosperous in the days which
mi<t  eventually arrive, when prosperity is not
secured so ('mlil_\',

I the United States, financial observers are pay-
ing attention to possibilities of the outcome in a
finuncial and industrial sense, of the congestion of

the railways and the menace of a deficient coal
supply as a result of the freight jam. Results of
this are already seen in a curtailment of manufac-
turing activities in some quarters, while there is
distinet evidence that more men are looking for iobs,
and that jobs are less plentiful. No wholesale and im-
mediate reduction in wages is expected, of course,
by anyone familiar with the strongly organized
position of labour, but in many industries there has
already been noted a disposition to turn out a better
day's work for the wages given. In an ordinary
vear a large grain supply, such as is anticipated for
the fall, has often been the incentive of rising prices
on the stock market and for increased activity in
general trade.  That outlook is now qualified, how-
ever, in the opinion of some observers, by the slow
movement of farm products over the railroads and
by the strain imposed upon the banks by the neces-
sity of carrying these products until they can be
turned into cash.

Banks as Advisers to Investors

The buyer of sound securities, not only receives
his interest, and dividends, but he continues to
save, and his example encourages others. There
is a call for wise and experienced selection of secur-
ities and for their saie to small buyers all over
Canada. Honest guidance of investment and stimula-
tion of the practice of thrift and saving by opening
to every one, who is interested, a participation in
favorable opportunities is not only an aid to the
individual but a public service of high character.

The best medium for wise investment assistance
is probably the banker, both as to saving, and as
to applying funds to practical use. The best protec-
tion to the investor, is not found in the law, but is
seen in the co-operative choice of investment secur-
ities. the local saver or capitalist being guided and
assisted by his banker.

It has long been known to careful observers of
the situation that such aid on the part of the local
banker was the best advertisement the latter conld
put out and that instead of reducing his custom or
deposits it tended to increase them.

Hardly was the war over when the process of
throwing over the accumulated Victory Bonds
began. No one to-day knows how many of the
holders are still left, but it is clear that they are
far fower than at the time of the armistice. It 18
also true that the bond buyers who were developed
during the.war are not likely, as things are going,
in more than a small percentage of cases to con-
tinue to be such. Instead, in all countries there
has set in a period of extravagance and at the same
time of investment in doubtful speculative securities.
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:
} Head Office, TORONTO. Established 1871
H London, Eng., Branch 73 Cornhill, EC. 3
| Of Canada Capital Paid Up ... .... 6,000,000
H HEAD OFFICE, MONTREAL ReserveFund ............ $7,000,000
5 BOARD OF DIRECTORS
i LONDON, ENG. NEW YORK Sir Edmund B. Osler, Presidest
C—————— CE—— A. W. Austin, Vice-President
3 Princes St E.C., 68 William St. Sir Augustus M. Nanton, Vice-President
James Carruthers Wilmot L. Matthews
R. J. Christle R. 8. McLaughlin
Sir John C. Eaton W. W, Near
SARCELONA B W Hember A T.BeM

Plaza de Cataluna 6 H. W. Hutehinson H. H. Willlams
C. A. Bogert, General Manager.

FRENCH AUXILIARY : —
THE ROYAL BANK OF CANADA (FRANCE) Montreal Branch:

PARIS, 8 Ree du- Quaire-Sopeme |60 S, James Street - Montreal

With our chain of 690 Branches throughout
Canada, Newfoundland, the West Indies,
Central and South America, we offer a com-

plete banking service to exporters, importers,
manufacturers and others wishing to extend

thele busosss (o thete Someiids ces foan THE BANK O l:TT

Manager or write direct to our FOREIGN

10'5:02 DEPARTMENT, MONTREAL, NOVA | SCOTIA

Capital Paid Up and Reserves - $35,000,000 INCORPORATED 1832

Total Assets - - =« - - $580,000,000 REWiaale:
Capital - - - $9,700,000.00

Reserve Fund - - $18,000,000.00
Total Assets over - $230,000,000.00

HOME BANK OF CANADA

REPORTS ON BONDS AND STOCKS

Head Office : HALIFAX, N.S.

\uy information you may wani at any time, regand CHARLES ARCHIBALD, President
ing bonds or stocks or other forms of iInvestment security.
may be readily and  freely obtained  at any offiee, All
Lranches are 1n oloso communication Wit the Bond Depart Genl. Mﬂnlgel’" Office TORONTO. Ont.
of our Mead Offies, in Toronto, and they will be plonsed to ’

give cur coquiris on your hehall prompt stintion H. A. RICHARDSON, General Manager
Et——

Branches and Connections Throughout Canada
Branches in every Province throughout Canada and in

MONTREAL OFFICES: Newfoundland, Jamaica, Cuba, Porto Rico,
Transportation Building, 120 St. James St. Deminican Republic and in the
2111 Ontario St. East 1318 Wellington St. W S
cor. Davidson St. VERDUN 'O“ON, SNNANe REW Tone
— —————
YDS BANK LIMITE D ST, LON
LLO K Ll l D’ 71, LOMBARD ST, LONDON, EC.3.
1$0=£1.
CAPITAL SUBSCRIBED . - $294,392,
CAPITAL PAID UP R W s 47,102,720
RESERVE FUND - - = - 48,375,525
DEPOSITS, &c. . . - =-1,629,6902,180
ADVANCES, &c. SR
THIS BANK HAS ABOUT 1,500 OFFICES IN ENGLAND & WALES.
WMWDW:IY.NRIHILLM.L&K wwdmmmunm |
The Agency of Foreign and Colonial Banks is undertaken.
Auxiliary :  LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED.

e e——————

Lmu....a Panks: THE NATIONAL BANK OF SCOTLAND LTD. THE LONDON & RIVER PLATE BANK LTD.
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CANADA’S INDUSTRIES

Ihe Canadian Government reports the best crop
conditions in the: Dominion since 1904, Owing to
dhortage of labor, the acreage 18 not as large as
usial, but heavy crops are expected. A consider-
able amount of last year's wheat is still in storage
awaiting export,

\ notable expansion has taken place in the Can-
adian pulp and paper trade during the last few
years.  Production of newsprint increased from
532250 short tons in 1916 to 653,088 tons in 1918.
For the first nine months of 1919, the output was
561.911 short tons. It is estimated that 150,000
tons of newsprint will be added to Canada’s pro-
duction this year, and that within the next ten
years the annual output will be 2,000,000 tons.

‘'he formation of the Great Eastern Paper Com-
pany was announced recently. The company owns
400,000 acres of timber land. a barking mill, a saw
mill, a ground wood pulp mill, a hydro-electric
power unit, and a railway from the plant to the
§t. Lawrence River.

A $6,000,000 pulp and paper plant, to be erected
near Port Arthur, will have an annual capacity of
47,500 tons of pulp and 33,000 tons of newsprint.
The first unit is expected to be finished by De-
1‘|‘Illh(’r, 1920.

The reported discovery of potash on Vancouver
Island will be of great importance to the Canadian
fertilizer industry and to the country's agriculture
in general if the deposits are in a form to be easily
mined.

Canadian automobile factories
04,000 motor vehicles last year and sold more than
$100,000,000 worth. Automobiles registered in the

Jominion numbered 325,000, compared with about
40.000 in 1915, The demand for motor trucks 1s
increasing.

manufactured

CANADA’S SANE FINANCING

Cannda has courageously adopted the “‘pay-as-
policy. In preparing the 1920 Budget,
the Minister of Finance was confronted with a very
liffienlt task. Two courses were open 10 him,—
i follow the line of least resistance by carrying on
national financing by means of further loans, or
1o make Canada pay as she goes and strive where
jossible to improve her position. Wisely, he close
lie latter course.
The effect of this policy upon our national stand-
« is great indeed. With the knowledge that Can-
la has finished borrowing her Government bonds
nks higher than ever before. The Dominion 1s to

vou-go'’

- congratulated upon the rourse it has pledge itself
10 pursue.

Prevalence of Unlicensed Automobile
Insurance

The Chronicle is this week in receipt of a com-
munication from Mr. G. D. Finlayson, Superin-
tendent of Insurance, Ottawa, regarding unlicensed
Automobile Insurance. There can be little doubt
that the representations made to the Department arc
correct in this connection, and enquiries made by
The Chronicle among various companies, would n-
dicate that there is open solicitation by some Mon-
treal brokers, on behalf of unlicensed Underwriters.
The licensed Companies records are subject to rigid
inspection by the Insurance Department, and there
is no reason why (if the Department has the re-
quisite powers) an inspection of the Insurance
Broker's books, should not be made, or at leasst an
affidavit obtained from each licensed broker testify-
ing what proportion of his business was placed with
unlicensed Companies or Underwriters.

The matter of stopping these malpractices is not
insuperable, although difficult, and may be safely
left in the hands of the very able and energetic
Superintendent of Insurance. We propose to refer
to this matter in future issues. There are some
sixty licensed companies writing automobile insur-
ance in Canada, and there 1s absolutely no occasion
or argument for unlicensed antomobile insurance.
All brokers worthy of the name, must be aware of
their obligations under the Insurance Act,

The following is a copy of Mr. G. D. Finlayson's
communication above referred to:—

Department of Insurance.
Ottawa, July 20, 1920,
The Chronicle,
Montreal.

It has been drawn to the attention of the Depart-
ment that a considerable amount of insurance 18
being effected on automobiles in Canada in British
or foreign companies or Underwriters not licensed
under the Insurance Act.

Quch insurance on automobiles is subject to the
same requirements as insurance on real property n
unlicensed insurance companies, and is permitted
only if effected outside (‘anada and without any
wlicitation whatever, directly or indirectly on the
part of the company or underwriters, otherwise any
person inspeeting the risk or adjusting the loss mn
Canada, is subject to the provisions of the Criminal
Code.

F.very person so insuring an automobile is requir-
ed to make a return thereof to the Department, the
form for which can be obtained on request.

(8gd.) G. D. FINLAYSON,
Superintendent of Insurance.
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THE LONDON

UNDER 1T8 COMPREHENSIVE AIRCRAFT POLICY will
insure you against the many risks which your aircraft is liable
to encounter and will

GUARANTEE

You against loss from the following contingencies :—

A.—PUBLIC LIABILITY-Injuries to persons
B.—PROPERTY DAMAGE—Damage to property of others.

C.—COLLISION—Damage to your own machine.
D.—FIRE—Damage to your own machine.

E.~THEFT—O[ your machine or accessories.

AND ACCIDENT

Insurance written by the “LONDON" will provide protection to
your pilots and air travellers in the event of DEATH, DIS-
MEMBERMENT or TOTAL DISABILITY.

Good insurance will increase the popularity of air navigation
for all purposes and your

COMPANY

Will benefit accordingly
For fuller particulars of the LONDON GUARANTEE COM-
PREHENSIVE AIRCRAFT POLICY write

AIRCRAFT DEPARTMENT

THE LONDON GUARANTEE
AND ACCIDENT COMPANY

LIMITED

Head Office for Canada, TORONTO
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POLICY LOANS OF THE CANADIAN
LIFE COMPANIES

I'he policy loan figures of the Canadian life com-
year 1919 are decidedly interesting.
Not only is the year's net increase in these loans
by far the smallest of any year in the last fifteen, but
the ratio of these loans at the end of 1919 to the
companies’ net reserves was the lowest figure since
1910, The former figure of net increase in these
satisfactory one.  ‘The former
fuure of net increase in these loans is the more.
The decrease in ratio to net re-

panies for the

ouns s the more
<itisfactory one.
wrves in undoubtedly largely a result of the im-
ense  increase in the business placed upon the
companies’ books in the last year or two; the small
tual increase in these loans, only about two thirds
of their growth in 1918, is excellent evidence of the
Jecline. in the necessities of policyholders to borrow
apon their policies.

It is instructive to compare the experience of
the companies in this matter of policy loans in the
vears preceding 1914 with that subsequently. It
will be noted from the table below that while policy
1914, there
which

loans reached their apex of increase in
were quite heavy increases in 1911 and 1912,
were certainly prosperous years in Canada.

I'he explanation of these increases at that time
i« to be found in the fact that many policyholders
then used their borrowing power for the purpose
of financing speculations. In 1913 and 1914, the
horrowing — power was increased
measure to hide those speculations,

used in largely
particularly n
In the
loans

ocks and land, over a p«-riml of adversity.
dloomy  year, 1914, the increase in policy
reached a pinnacle of $5.320.108, nearly eight times
the increase of 1919. In 1915, also a poor year m
Canada. there was a further heavy increase in these
but since then the annual increases have
dwindled very considerably. Not only have the
ctual cash resources of the Dominion been immen-
1916, but with the development
new means have

uans,

|y increased since
of the so-called *‘war prosperity,”
risen for the financing of speculations and expen-
ditures which previously would have been financed
v borrowings upon life policies. The various \War
loans  have provided the basis for
drueture of eredit, while expenditures upon
necessities have in many cases doubtless been made
through the sale of these bonds instead of by the
time borrowed methods of a mortgage on the house,
or o loan on the life insurance policy. For the time
Leing, in fact, the privilege of easy pOrrowing npon
their life insurance policies has become a much less
uiportant  factor to the majority of policyholders
than formerly.

This is very much to the good from the point of
view of the general welfare ot the life insurance

an immense
“un-

business, and it is to be hoped that the present
atate of affairs will continue. -~ That depends, how-
ever, "upon the general financial developments in
Canada. Any decided check upon existing prosp-
erity would doubtless again send these loans up
with a rush, although for the reasons stated above,
somewhat doubtful if policy loans will
in the future, proportionately their old
On the whole, it seems clear

it seems
resume
timed importance.
enough for a year or two at all events, the annual
increase in policy loans is likely to be small and
their proportion to the companies’ net reserves i
declining one.

The following table shows the loans and pre-
mium obligations upon policies of the Canadian life
companies since 1905 and the proportion such loans
and obligations bear to the companies net reserves:

Amount Year's 9, of
Dec. 31, Increase. Reserves
Dec. 31.
1905, & 0670244 % 867,215 10.6
1906, 11,001,446 1,412,202 11,0
1907 14,057,512 2966,066  12.7
1905, 16,750,840 2 693,334 13.8
1909, 18,400,651 1.658.805 13.8
1910, 20,409,223 1,999,572 13.9
1911, 22 960,040 2550817 14.2
1912. 25,879,863 2019823 144
1913, 30,875,309 1995446 15.7
1911, 36,204 417 5829108 17.0
1915. 39,303,673 3.000.256  17.3
1916, 11,134,378 1.830,705 1€.7
1917. 12,719,451 1.615,103 16.0
1918, 13,884,451 1.134 970 15.1
1919, i1.611.927 727476 13.9
TRAFFIC RETURNS
Canadian Pacific Railway
Year to date 1018 1919 1920 Increase
June 90 §70,213,000 $74,867,000 $00,070,000 $15,196,000
Week ending 1918 1919 1020 Increase
July 7 $2,787,000  $3,120.00) $3,973,000 G38,000
July 14 Q088,00 36,000 3.854,000 N e
Grand Trunk Railway
Year to date 1918 1919 1920 I norease
June 30 $22.072,154 $53, 164,248 $97,051,205 $3.087,047
Week onding 1918 1919 1920 [ncrease
July 7 PYNLULR | PP R T g §h TR
July | LRS00 1,688,850 218,945 470,005
Canadian National Railways
Yoar to datd . 1918 1919 1 [ncrease
June 0 LA 445,20 $41,495 872 $15,674,824 $4,178,952
Week ending 1918 1919 1920 Inoresse
July T« s $1,424,681 $1.715,4M $1,032,061  $219,557
July W 1,506,147 160,083 2,000,093 1,910
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v Ak INSURANCIC BRANCHES
STFENCTH REPUTATION SERVICE

e MONTREAL SECURITIES TORPORATION umireo

Dominion Express Building - MONTREAL
H GENERAL AGENTS FOR

The GLOBE INDEMNITY COMPANY of Canada

The CANADIAN FIRE INSURANCE COMPANY
Applications for Agencies Solicited

NIAGARA FIRE INSURANCE COMPANY

Heap OfFrice, NEW YORK INCORPORATED 1850
i Cash Capital Net Surplus 31st Dec., 1919
8| $1,000,000.00 $3,393,907.58
{ CANADIAN DEPARTMENT - - 22 ST.JOHN STREET, MONTREAL
i W. E. FINDLAY, MANAGER AGENTS WANTED
| e )

“THE OLDEST SCOTTISH FIRE OFFICE"

Caledonian Insurance Company

OF EDINBURGH FOUNDED 1805

Caledonian-American Insurance Company

OF NEW YORK

Head Offices for Canada: = DOMINION EXPRESS BUILDING, - MONTREAL
JOHN G. BORTHWICK, Canadian Manager

LONDON & SCOTT'SH ASSURANCE CORPORATION
LIMITED, OF LONDON, ENGLAND
Formerly LONDON & LANCASHIRE LIFE & GENERAL ASSURANCE ASSOCIATION, LIMITED
ESTABLISHED IN CANADA 1863
Directors for Canada :

A. J. Dawes, Esq. E. C. Pratt, Esq
H. B. Mackenzie, Esq. D. C. Macarow, Esq.

ALL CLASSES OF LIFE ASSURANCE TRANSACTED

SCOTTISH METROPOLITAN ****"* ™™™

FIRE and MARINE AUTOMOBILE LIABILITY and FIRE
X ACCIDENT and SICKNESS Individual or Combined Policies
. GUARANTEE BONDS EMPLOYERS' LIABILITY
: ELEVATOR and GENERAL LIABILITY PUBLIC and TEAMS’ LIABILITY

Head Offices for Casada: LONDON & SCOTTISH BUILDING, MONTREAL

Total Funds and Assets Exceed $25,500,000
Fire Manager, C.. CORBOLD  CusmualtyManager, J. UPTON FLETCHER Secretary and Actuary, W.H.R. EMMERSON
Manager for Canada, ALEXANDER BISSETT

APPLICATIONS FOR AGENCIES INVITED
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NATIONAL BENEFIT ASSURANCE
COMPANY, LIMITED

Mr. Catheart W. Jones, Foreign Fire Manager
of the National Benefit Assurance Co., Ltd. arrived
i, Montreal this week from the West. Mr. Jones
informs us that he has appointed the influential
firm of Black & Armstrong, Winunipeg, Managers
for Manitoba, Alberta, and Saskatchewan, and also
the Province of British Coi mbia. “he Company
i« represented in Ontario by Messrs. Reed, Shaw &
\[¢cNaught, Toronto, while the Company's interests
are represented in Montreal by the Prudential
P'rust Co., and in the Province of Nova Scotia, their
interests are looked after by the old established firm
of Jack & Son. Mr, Jones is spending a few days
in Montreal, and will leave for England on the 28th
instant. He appears to be much impressed with
the business outlook generally throughout  the
Dominion.

The Traders & General Insurance

Association, Ltd., of London, Eng*

The Traders & Genral Insurance Association Litd.
of London, Eng., having made the necessary de-
posit at Ottawa, are now operating, the business
of fire insurance throug'out the Dominion under
the management of Carson & Williams Bros., Limit-
«l. Toronto, who tre general agents for Canada. The
Company was established in 1907, and is in good
standing in England, under excellent management.
The Managing Director Mr. H. Muir Beddall is
known as an insurance man of wide experience.
The conduct of the company's business in (Canada,
will, we understand, be on similar lines to that of
the London Mutual, which in recent years has been
controlled and directed by the firm of Carson &
Williams Bros., Limited, who have already made
the following appointments :—Messrs. Hobson &
('o., Ltd., Vancouver, General Agents for B.C.;
W. J. Cleary, Lewis Building, Montreal, branch
manager for Quebec Province. The Province of
Ontario will be under the direction of the Head
Office for Canada at 33 Scott Street, Toronto.
—_———

Insure in one of Canada’s Oldest and Strongest Fire Insurance Companies

TAKING NOTES FOR LIFE PREMIUMS

Life insurance salesmen, both from necessity and
their eagerness to offer every possible inducement
to the prospect to take insurance now, handle a
great many notes.

Agents who secure uniformiy good paper con-
sider the taking of an applicant’s note for the in-
surance premium just as carefully and thoroughly
as though they were loaning the money out of their
own pockets on the terms set forth in the note and
never waive the interest. To waive interest 1s a
violation of the antirebate laws

When it comes to the extension of credit the
person seeking credit must be either wholly good
or wholly bad. There is no halfway stations in
the work of a successful eredit man. The debtor who
is not good for the whole of his obligation is not
good for, and neither will he pay, a part of his obli-
gation

Whenever you offer to take an applicant’s note
for an insurance premium or you are asked to take a
premium note, consider the matter just as carefully
as though you were a banker and in exchange for
the obligation were going to hand over the amount
of cash represented and unless it is your judgment
that a cash loan to the amount of the premium
would be a wise one do not under any circumstances
accept the paper.

Applying this rule to the extension of credits
may mean a decrease in your applications but a
small business on a profitable basis is far better than
a big business on a losing basis.

Lack of ability in the credit department is one
of the chief causes of failure of mercantile estad-
lishments and inattention to the finuncial responsi-
bility of applicants has ruined the career of many
an able salesman of life insurance.

You should consider your applicants just as care-
fully from the financial standpoint as the medical
director must consider them from the physical stand-
point.—R. W. Stevens.

Organized in 1862

The Acadia Fire Insurance Company

OF HALIFAX
LIABILITY UNDER ALL ACADIA POLICIES GUARANTEED BY

PHOENIX ASSURANCE COMPANY, LIMITED

OF LONDON
WHOSE ASSETS EXCEED $98,000,000

MONTREAL AGENCI‘ES. LIMITED

GENERAL AGENTS
MONTREAL TRUST BUILDING, MONTREAL
JAS. D. CHERRY, Manager
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

$42,000.000

Security

ONTARIO AND NORTH WEST BRANCH
14 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH
146 Notre Dame Striet West, MONTREAL

[ ]

LONDON&
LANCASHIRE

UARANTEE &

ACCIDENT
C

PLATE GLASS
AUTOMOBILE
GENERAL LIABILITY

PERSONAL ACCIDENT
SICKNESS
FIDELITY GUARANTEE

TORONTO
Quebec, 81 St. Peter St

Head Office,
Montreal, 164 St. James St.

Application for
Head Office

P. J. PERRIN

Mount Royal AssuranceCompany

SURPLUS and RESERVES, $1,416,740.57
TOTAL LOSSES PAID, $3,180,308.63

TOTAL FUNDS, $1,708,120.67

Agencies Invited
MONTREAL

. - Manager

Established in Canada in 1821

w /ETNA (FiRe) ™=

HARTFORD, CONN., U.S.A.

Losses Paid over $183,000,000

). B. HUGHES, Special Agent, WATERLOO, ONTARIC
1. R, STEWART, Special Agent, 36 Toronto Street, TORONTO, ONTARIO
R. LONG, Special Agent, 515 Yorkshire Building, VANCOUVER, 8. C.

EXCELSIOR
INSURANCE LIFE COMPANY
A Strong Canadian Company

For PROTECTION OR INVESTMENT
Buy ExceLsion PoOLICIES

J. J. Robichaud, Prov. Man., Montreal

SUCCESS IN SELLING LIFE

hard Salesmen work, and the excellence of their
more you will get out of it.

QRORGE B. WOODS, President

Let **Greater Service *o
i you want a good position with a progressive Company, apply stating experience and references, to
M. D. McPHERSON, Provincial Manager,

THE CONTINENTAL LI
TORONTO

| Union Assurance Society, Ltd.
g &Sy

CORA S % et Mhoara

SIS W St % s M

Agencies throug-h;;t the Dominion

%
The Law Union & Rock

INSURANCE CO. LIMITED, LONDON. Founded in 1806
Assets Exceed - = $50,000,000,00
Over $10,000,000 iavested in Canada
FIRE and ACCIDENT RISKS aceepted.
Canadian Head Office: 277 Baaver Hall Hill.

MONTREAL
Agents wanted in unrepresented towns in Canada,

W. D, AixeN, Superintendent, COLIN E. SWORD
Accident Dept, Canadian Manager.

lNSURANCE Depends chiefly upon how

service to clients. The more you put into it the
Policyholders™ be your motto for 1920, and

180 St. James Street, MONTREAL, PQ.

FE INSURANCE CO.
, Ont. CHAS.

H. FULLER, Secretary
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The Late W. P. Clirechugh, F.L.A., F.S.S

The late Mr. W. P. Clirehugh whose death oc-
on June 28th, at Aston Hall, |‘(‘ﬁ[\‘.
Fngland, was well known in Canada for very many
vears through his frequent visits to this Country
ws General Manager of the London & Lancashire
[ife (now the London & Scottish Assurance Cor-
poration).  Mr. Clirechugh who had alinost com-
pleted his 90th year, became in 1862 the first man-
soor of the Londdn & Lancasshire Fire.  The same
vear saw the formation of the London & Lancashire
life.  Mr, Clirehugh becoming, in addition man-
“ager and actuary of that Company.

In 1867 he relinquished the managership of the
London & Lancashire Fire on the removal of that
Company’s Head Office to Liverpool. In 1908 Mr.
('lirchugh retired from the management of the
l.ondon & Lancashire Life and was a director of the
(ompany at the time of his death.
, record of B8 years service with one company, a

( |¥h'4|

This constitutes

enuth of service never equalled by any insurance
manager. B S —
CANADIAN FIRE RECORD

Fire at Winnipeg —On the 15th instant a fire
hroke out in the McRea Block Building. Insurance
—Taw Union & Rock, $23,500 ; Northern
£12 500 : Western, $5,000 ; New York Und., $5,000,
l'otal $46,000. Loss about $27,000.

follows

Fire at St. John, N.B.—On the 20th instant the
Provincial ‘Chemical Fertilizer Plant at East St.
John. N.B. was destroyed by fire. The plant is
owned by D. R. Patterson. Loss aboout $75,000,
partly covered.,

service-giving Compdny.
and

“se

ment for particulars.

FIRE

“P'he future is purchased by the present y:

The wise agent purchases his future progperity by representing a strong,

slogan, is an avenue to your future prosperity,

Fire at Maiscnneuve, P.Q.—On the 20th inst.,
the saw mill and lumber plant of the J. P. Abel,
Fortin & Co,. 383 Desjardins St. was destroyed by
fire. Loss ebout $20,000 partly covered.

Fire near Belleville, Ont.—On the 17th instant
the frame residence of Chas. Munn, near Johnstons
School on  the 3rd of Sydney was
destroyed by fire, one life was lost. Property dam-
age about $4,000.

concessession

e —————
[E————

WANTED

By well known General Agency Office, young
man with knowledge of Fire Insurance. Must be
eapable of supervising all inside work, a know ledge
of book-keeping necessary. Address,

Agency Office,
Care The Chronicle, Montreal,

B ——
SE—————

WANTED

Old, strong and seasoned British Fire Insurrnce
Company is prepared to grant a general agency for
the City of Montreal, on liberal terms.

Facilities for handling business throughout Can-
ada. Splendid opportunity for large established
agency, or as a basis for partnership for two or more
special agents,

Applications treated onfidential.

Gieneral Agency,
Cure The Chronicle, Montreal.

Address,

JOHNSON

up-to-date,

The CONTINENTAL, immeasurably strong in asscts, up to-date
aggressive in business methods, with gervice-to-agents-and-policy-holders its unvarying

Do not delay. Write our Service Depart-

The Continental Insurance Company

OF NEW YORK.

HENRY EVANS, President.

AUTOMOBILE rroFiTs

CANADIAN HEAD OFFICE: 17 ST. JOHN STREET, MONTREAL.
W. E. BALDWIN, Manager
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Commercial Union Assurance Company Limited

i of London, England
: as at 31st Dec., 1919,
'; Capital Fully Subseribed. . . $14,75C,000 Total Annual Income exceeds. $75,000,000
Capital Paid Up. . . . . . . 7,375,000 Life Fund, Bte. . « « « v o5 00,147,565
Deposit with Dominion Gov't. 1.416,333 Total Funds exceed. . . . . 209,000,000
of London, England
as at 81st Dec., 1919.
Capital Fully Paid . . . . . %1,000,000 Total INCOME « + .o ¢ s s o » $4,145,585
' Fire Premiums 1919, . . . . 3,957,650 Yubile o it N ek R e 6,826,795
i1 Interest Net . . . . AP0 187,935 Deposit with Dominion Gov't. 865,567
28 N.I.- -In addition to the above there is the further guarantee of the Commercial Union
k) ! Assurance Company Limited, whos Funds exceed $209 000,000.
i} Applications for Agencies Solicited in Unrepresented Districts
; ! Head Office: CANADIAN BRANCH
3 i COMMERCIAL UNION BUILDING, 232-236 ST. JAMES STREET, MONTREAL
i l1 W. 8. JOPLING, Manager
4 : e— =
i‘ E : ACCIDENT ® FIRE
4| THE CANADA assurance company
‘i it Head Office, - - MONTREAL
1 { T. H. HUDSON, Manager, Fire Department. H. F. RODEN, Manager, Casually Department
’i Policies Guaranteced by Local General Agnu. (Fire
' Commercial Union Assurance RICE & CO., LIMITED

Company Limited Bank of Toronto Bld., Montreal
— ——————

+ o -‘

et |

FIRE - MARINE - HAIL ASSETS EXCEED

AUTOMOBILE $93,000,000

EAGLE ¥# STAR ano
BRITISH DOMINIONS

o rrm

|2} INSURANCE COMPANY LIMITED

g J. H. RIDDEL, Manager for Canada OF LONDON, ENGLAND g C,G. JOHNSON, Assistant Manager
i HEAD OFFICE FOR CANADA « TORONTO
; DALE & COMPANY, LIMITED - GENERAL AGENTS - MONTREAL AND TORONTO

E—— —
THE

FIRE INSURANCE COMPANY OF CANADA

MONTREAL
Authorized Capital, $1,000,000 Subscribed Capital, $5600,000 Paid Up Capital, $200,000
GENERAL FIRE INSURANCE BUSINESS TRANSACTED
President: Hon. R. DANDURAND  Vice-Prosident and Managing Director ! J. E. CLENENT

B e
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Large Volume of Life Insurance
Written for First Six Months of 1929

From reports received at The Chronicle Office,
the volume of life insurance written during the first
six months of the present year, indicate that many
Companies operating in Canada show an increase,
eclipsing the marvelous record of 1919, and seme
companies expect that the latter half of the year,
will be even better than the first hatf. One cause
for the present demand for life insurance is due
io the prosperity of farmers,and the favourable out-
look for an abundant crop. Some companies com-
ment upon the factor of agency training in connec-
tion with maintaining an inereased volume of busi-
ness.  There is a considerable volume ‘of group in-
surance being written in Canada during 1920 where-
s in 1919 there was practically none. In caleulat-
ing the 1920 figures, allowance must be made for
this fact. The prosperity reported concerning the
business of life insurance is somewhat to be wonder-
ed at in view of the fact that the population is ex-
travagant, frivolous and pleasure-seeking, toa
degree never before noticeable. 'There is also an
unscrupulous profiteering prevalent, and a tendency
to do as little genuine work as possible, among some
classes of the population.

SALESMAN OR AGENT
Which is Correct Title?

Mr. A. Callaway, Editor of The Southland has
written an article in which he asserts that “life in-
surance is neither bought nor fold,”" and endeavors
to demonstrate that the life insurance agent is not
a salesman. He takes exception to the use of such
words as ‘“‘selling’’ and salesmanship” in connec-
tion with the solicitation of applications for insur-
ance.  As to the policyholder, Mr. Callaway con-
tends that he has not bought insurance, but has
been admitted to membership in the company.

Upon this general topic, William Alexander,
secretary of the Equitable Life Assurance Society
and Author of ““‘How to Sell Insurance,”’ says:

What then should be the title of the man who
makes insurance field work his vocation. T prefer
the old and well established title “‘agent.”” 1 agree
with a prominent field man who once said to me,
“1 like to be called an agent. It suggests the
diplomatie representation of the Government. To
be referred to as an agent of the great institution
with which T am connected gives me pride and
setisfaction.'” But this title is less popular than it
wed to be, and we have begun to call the agent a
“salesman.””  And while that title is not in all

respecis appropriate, it is very convenient, and has
e to stay.

SERVICE IN INSURANCE BUSINESS
MUST BE COMPLETE

Service to be satisiactory must be prompt,
circumspect 'and complete in all its links, It is the
first consideration the agent owes his company and
his policyholders.  Where the interests of both
sides of a contract are placed unreservedly in his
hands the utmost care is needed to meet the require-
ments.  But the company also owes service and so
does the polieyholder and if either fails the agent,
his position is rendered very precarions. For these
reasons life insurance must be practiced with the
accuracy of a profession.

A case reported from the Arkansas Supreme
Court in The Insurance Field last week is full of
curious interest. An agent with general powers sold
a policy to a under draft  for army
service in 1917. It contained a war clause invalid-
ating it for any sum except the reserve if the in-
sured went out of the country to fight unless he
hmd a permit from the company and paid an addi-
tional premium for it. It was all well understood
by the parties and the brothers of the insured made
due provision for the payment of any premiums as
they fell due out of money left in the agent's hands
for that purpose.

Young man

The insured was ordered abroad, notice that he
must get the permit and pay the extra premium
was sent him with a form for it that the agent de-
vised. This seems to have not been received by
the insured, or if he did receive it he did not return
it signed. But he had before notified the agent of
receiving orders to go abroad and wanted his insur-
ance kept up. His called to see the
agent to have the permit issued and the extra pre-
mium paid.  The agent told him he would look
after it and “‘make it all right.”” But, for one
reason or another, not involving anybody's good
faith, the permit was not formally issued, an extra
premium was not paid and in the midst of the
delay the insured was killed. The company con-
tested the claim but the Arkansas courts have held
it liable on the ground that when the agent said he
“would make it all right,”" he bound the company.

One point in the case received no attention in
the opivion. When the company inserted its war
clause in the policy it did not have printed forms
for the application for permits and extra premium
payments printed. When the agent wrote in for
snch blanks to be used in the case at bar the com-
pany still did not have any and did not send any
until later, so that the agent was without formal
blanks for the®purpose.

Tt is quite apparent that all parties were in géod
faith and that in the exigencies of war time acti-
vity one link in service failed and produced litiga-
tion.

brothers

oS 8 SRR

T i VL 0

AT

%




828 No. 20 THE CHRONICLE MoNTREAL, JULY 23, 1920

First British Insurance Comp Established in Canada

AD, 1804

Phoenix Assurance Co. Limited

Prudential Trust Company

LIMITED

Trustee for Bondholders N
Transfer Agent & Registrar '“0:’1.3:."(

Head Office Adn;}nlnv:uw 05 l‘lh'uhu Torms B2

xecutor quidator .
9 St. John st., OHI;:‘:‘I;“" :‘. A‘nlgnﬂ ¢ ". "' 0’ wNDON. INOLAND (ro\lllded |7.3)
; Montrasl " P pepariment Koo i FIRE LIFE MARINE

surance ol ev

5 —_— et posnible rates  ence invited. vobas B ounRs e - . - - 97,000,000.00
! B. HAL. BROWN, President and Gen. Manager DEPOSITS with Federal el N _‘.;"'“'"‘"'“”
i da, for security of

In B C
Canadian policyholders only, exceed . 8,000,000.90
AGENTS WANTED IN BOTH PRANCHES, Apply te

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

l 100 Francois Xavier Street - MONTREAL

The Standard Life Assurance Co.

Established 1825  Incorporated 1910
Accumulated Funds - - $68,000,000
Over $10,000 paid daily in claims.

i
:
3 ———
1870 - our Golden Jubilee - 1920 | | WE S TER N
1 MUTUAL IN PRINCIPLE: MUTUAL IN PRACTICE
Prosperity has attended every step in the march Assurance Compmw
i of the Mutual from the opening of 118 long campaign n:
1 ' 1870 down to the present, and iiach of that success Incorporated in 1851
A8 s e 0 ] yractice « "w Wi M O |- - > &
5 !:: '\\!nxn"hl ')m’- :‘:.;:‘.x':":., .‘.{.}:". vl.m[k l-l-| lf‘ul'“"c‘:lfr- lILAI) OFFI("&. - TOR()“TO, Ont.
% |3 INCreasing arm) Obstacles have been re noved, diffi-
i ‘; .,.,1| o8 ‘.\.v" wne and a )-»nun.wuv Lm'nl n'\ \wlnlru,.s FIRE. MAR'NB; AUT“M‘)B‘LE. ExPLoS“)N,
IS ¥ achieved by cooperation The most vital force the
S 1] wcieved by cooperation, e SEer Uit o1 Canadn RIOTS, CIVIL COMMOTIONS AND STRIKES
i ‘ since its anization in 1860 has been "to furnish
215 the lar genuine life insurance at the ASEKI'S - over - 58.000.000.00
| lowest sible eost.”! This obje » has bee 3 8 — —
i |} attained as actual results cle ,:H_\ ﬁh"\\'l\(’l.h'!|ll‘“l'ﬂ':i Losses p:nd since organization
' number of lapees indicates a membership of satiefied of Company . . over §77,000,000.00
it |--h.\h~-2;|u- while 1|.--l rapudly -\lmluhn; Inxmn‘wm
eveals the growing of the Company. Join our victor: a
; lous march BE A MUTUALIST— & D:‘"“";‘(TL"E“F;"M.M
: THE Mll'l'llAL l.ll"l'l ASSURANCE C0. Sir John Aird g John Hoskin, K.C,, LL.D.
or CANADA Robt. Bickerdike, Montresl  Miller Lath
Lt.-Col. Henry Brock Geo. A. Morrow,
WATERLOO, - - ONTARIO Alfred Cooper, London. Eng,  Lt.<Col. the Hon.
Hume Crenyn, M.P., Pres.  Charles Ruby, Gen.-Man. H. C. Cox Frederic Nicholls
m— John M. ¥ ulten, New Vork Brig.-Gen. Sir Henry
g. : Hanna § Pellatt, C.V.O.
" 1 . Hay . R. Woed
The Travellers Llfe A”IIYIIICC W. B. MEIKLE, C. S. WAINWRIGHT,
Company of Canada Pres. and Gen. Man, Secretary
HEAD OFFICE: MONTREAL A. R. PRINGLE, Canadian Fire Manager
Won. GEO. P. ORANAM, Prosident ROBERT BICKERDIKE
TO AGENTS. - Write to the n-':“m for partioulars of direct Branch Manager for Province of Quebec
renewal _oontract. tory e In Quebe ard MONTREAL
A BRITISH COMPANY
B . . -
Union Insurance Society of Canton, Limited
KSTABLISHED 1838
Head Office: HONGKONG Assets over $24,000,000
A combination of AGE, MAGNITUDE and EXPERIENCE
FIRE, MARINE AND AUTOMOBILE
e e——
Head Office for Canada, 36 Toronto Street, TORONTO
General Agent Montreal JOSEPH ROWAT Manager for Canada, C. R. DRAYTON
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PROSPECTS FOR SMALL FIRE
COMPANIES

Our contemporary the New York Journal of Com-
merce, say i—

I'he opportunities and prospects for small fire in-
surance companies is a perennial subject for dis-
cussion.  There are some who profess to believe
that their day is past. These people are mistaken.
There is and probably always will be a place for
small ecompanies as the beginnings of large ones.
It 15 not so certain that there is a place for the
small  company which expects to  remain small.
With the closer supervision of rates by the States
and the extension of the antidiscriminaffon prin-
ciple there is not likely to be more than a very
moderate  margin of underwriting profit in the
future and companies will have to depend more and
more upon profit from investments.  The oppor-
tunity of the small company lies in the direction
of increasing its business as rapidly as is consistent
with good underwriting and prudent expansion, with
a view to getting a larger reinsurance
which to earn interest.

reserve on

Guarantee Bonds under the Grain Act

The case of the King vs. London Guarantee and
Accident Company decided by the Exchequer Court
of Czidada, dealt with the lability of a guarantee
comipany on a guarantee bond under the Canada
Grain Act.

It appeared that in the year 1916 one Gorbavitsky
applied to the Board of Grain Commissioners of
Cznada under section 153 of the Canada Grain Act
for licenses to operate two Country elevators in
Saskatchewan, and also for a license to operate as
a “track-buyer’’ of grain, and gave a bond of the
Guarantee Company for $6,600 1 connection with
each application, the condition of the bonds being
that Gorbavitsky would comply with all the enact-
ments and requirements of the Canada Grain Act
any pay any penalties for which he might become
hable thereunder.

Gorbavitsky operated the elevators under the
licenses under which the usual warehouse receipts
Wwere given to parties storing grain therein as
required by section 157 of the Grain Act. Gor-
bavitsky's license as a ‘“‘track buyer’ authorized
hini to buy in car lots on track, but after the grain
had been stored in his elevators and
receipts issued therefor, Gorbavitsky bought some
of the stored grain from the owners, for which he
failed to pay.

The question then was whether Gorbavitsky by
issuing the storage receipts had complied with the

wvarehouse

requirements of the Grain Act, in which case the

guarantee  company  would not be liable on his
subsequent cash purchases. Judge Audette held

that when Gorbavitsky gave the storage receipts
as required by the Grain Act he had discharged all
the duties imposed upon him by the Act, that his
license as a track buyer applied only to purchases
on the track and not in the elevators, that when
he afterwards bought the stored grain he ‘was not
acting under his license, but was exercising the
ordinary right of buying and selling, that the bonds
did not cover these purchases, and that the guar-
antee company could not be held lable,

“The operator of a country elevator after dis-
charging his statutory duty as above mentioned,
has always his common law rights subsisting to buy
or sell, provided such rights are not in derogation
of any of the provisions of the statute.  Nothing
short of legislation can take away these common
law rights,”” said the court.

Great American

Fnsurance Company

New Pork

INCORPORATED-1872
PAID FOR LOSSES

$112,397,573.17
STATEMENT JANUARY 1, 1920

AUTHORIZED, IUIICIIDID AND PAID-UP

$5,000,000.00

R!S!RVE FOR ALL OTHER LIABILITIES

17,191,302.37

NET SURPLUS

11,010,376.5 1
33,201,678.88

THE SECURITIES OF TIIE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 314, 1919
Since January 1st the authorized, subscribed
and gnld-up Capital Stock of the Company
as been increased to $10,000,000.
The Company now owns

$10,000,000 U. 8. Government Liberty Loan Boands,
and $340,000 Canadian Victory Loan Bonds.

Home Office, One Liberty Stree.
New York City

Agencies Throughout the United States and Canada
‘ y, H!‘l?ﬂ' LOVE, HAMILTON
ESINHART & EVANS, Agents ASCOM. Agonts
19 Sucrament Street

Ik-ilu- Hank
Mountreal, Quebee Toronte, Outarie

.

WILLIAM ROBINS, Superintendent of Agencies
Deminion Bank Beilding, Tovents, Ontari

P

B b, st e e e

BRPU———

PP

S S
-




o
s sl

et

ol AR S 7, I S oS i SNPGRS - i S A8 UL T et

o STy

 ——————— R

L4 ‘\S,‘Fr' rrrvv—- b sl

=2
<)
5
=
i
g
=
(34
o

§INSURANCE COMPANY LIMITED

.luonoluu-

me BEST w

AUTOMOBILE INSURANCE
ooo

' No tech
claims

It is the service that counts

nical quibbles 1n dealing  with

Quick Service; and @

Broad Protection

Square Deal every tune

We satisfy our clients nd so help the

Agents to retan and extend their con-

nections

Write, Phone or Call

Chief Office] 59 Yonge Street [ MAIN
for ('nnudnl TORONTO | 5369

Assets exceed $1 3-000,000

Premium income exceeds $8,500,000

INSURANCE THAT INSURES

PROTECTION THAT PROTECTS
THE EQUITABLE
LIFE ASSURANCE SOCIETY OF THE U. S.

120 Broadway New York
W. A. DAY, President

BRITISH MARINE RESULTS

The Policyholder of London in giving i sum

mary of the results of British Marine Underwrting
for 1919 says

It will be seen that on a turnover of £19.0164-
after adjusting the unexpir
l.l L‘l.'
not

132 there was a surplus,
ed liability reserve on @ 10 per cent
943198, or no less than 25 per cent
blind to the fact that a
probably 1na lequate fov this cle

basis,
Wi

reserve 18

are
10 per cent

«s Of business, and

evervone will agree that it is inadequate 1n the
case of a new office, but we have ;u!n]‘!ml this
standard as 1t s the one which s regarded as

sufficient in the case of hire and aceident msurance

it serves lor purposes

business and comparative
Particulars as 1o the amount of interest earned

hy the
but it will be seen these

are very incomplete,

funds, at the end of 1919,

marine funds

{'_'ll.f‘»’.f.l.ﬂ-". ns com

amounted to no less than
In other

pared with £19,047 030 at the end of 1918

words, the companies have got over a year’s income
in hand today, whilst a year ago the funds were
about £3.000,000 under 12 months' income. 1f we
interest earnings amount to about

assume that the
and this

£500,000 we shall not be very far wrong,

will bring the earnings of this branch of the British
companies’ operations up 1o something like £6,000:

a highly satisfactory record, but &

000 sterling,
fear is not likely to be repeated

record which we
in the near future

The Northern leads the way as regards mags
1 also with a credit of £6069¢
Fondon and ancashire,
s with a credit of
how ever,

nitude of turnover and
10 1t is ahead of the
which follows close upon 1ts he
£642 000,  The London and Lancashire,
has transferred £621.000 to protit and loss accounty
which is the record transfer of the vear. As a whole
it is certainly a tribute to the conservative finane

wnd it is a record of brilliank

of British underwriters

trading.




