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THE GENERAL FINANCIAL SITUATION

No particularly useful purpose is being served,
and a good deal of harm is being done, by the
mutual recriminations regarding exchange, which
ar+ now beiry iudnlged in by the cheaper sort of
tewspapers on both sides of the Atlantic. Tl
rosition of the United States in this connection is
well summed up by a New York financial writer as
follows :~**Nothing is more certain than that finan-
cial America must support industrial Europe.  We
shall have to do it on our own behalf, uniess we
wish to have our own foreign trade confronted with
such contraction of Europe’s orders for material from
our manufacturers as will gravely affect the Amer-
ican position.  That our government, as a govern-
ment, should not participate is a sound contention ;
so 1s the condition that we should help with our
advances of credit only such European countries
as are using their own financial and industrial power
to the utmost. But after making these proper re-
servations, our own part lies uninistakeably before
us."”

It is to be remewmbered that the industrial capa-
city of the United States has now been developed
to such an extent that domestic demand cannot
always absorb its maximum production. Export
trade is an absolute necessity to the United States
if industrial activity is constantly to be maintained
at home. This fact has been recognized !l along
by the well informed American financial leaders,
and accounts for the impatience displayed in the
New York financial district in regard to the petti-
fogging and personal spite of the Senate. There
are certain United States products which outsiders
must have, no matter what the cost.—For instance
cotton and wheat in the case of Europe, coal in
that of Canada. Outside thes m»w materials, which
are vital necessities of life to the countries concern-
ed, there are a host of exports by the United States,
particularly manufactured goods, which at a pinch
can be dispensed with by outsiders. '"he meat of
the whole matter is simply this—that the longer
the United States delays action in granting neces-
sary credits to Furope, the greater will be the pre-
judicial effects on its own industrial activity.

However, the opinion expressed by the tinancial
writer quoted above, that credits ehould only be

granted to Europe with caution is shared by the
best financial cireles in London. 1In the view of
London bankers, Europe is demoralized by observ-
ing how war expenditure was met by expansion of
credit.  The British labour party is maictaining
that if such expansion was legitimate for war, it is
even more legitimate for production after war—an
attitude which disregards the emergency character
of the war expenditure and the fact that it re-
presented the mortgaging of the future productive
power of labour. 1In this connection, it is interest-
ing to note that the authorities at Ottawa appear
to be coming to the conclusion that the time has
arrived for a cessation of the policy of granting
large government credits to foreign countries for
purchases here. That this policy was justified
after the Armistice, no one who is aware of the un-
certainty felt at that time in regard to the imme-
diate future of Canadian industry and comme: ce will
deny. But under present circumstances, a con-
tinuation of a policy of unrestricted credits of this
kind would merely bave the effect of raising further
tho discount on Canadian funds in New York. This
would come about through the fact that, particu-
larly in the case of some manufactured sold on credit,
purchases of raw material would have to be made
in the United States which purchases would have
to be paid for in cash, while the additicnal distribu-
tion of funds among all classes of the community as
a consequence of these credits, wculd probably
result in the continned unrestricted expenditnres on
American goods which are not nece-sities, that is
s0 marked a feature of the Canadian econome situa-
tion at the present time.

We have previously expressed the opimon that
the effects of the heavy discount in the Canadian
dollar in the States upon the volume of Canadian
imports from that country, is only likely to be quite
gradual—probably much more gradual thar in the
case of Europe,—owing to the enormous present
spending power of many classes of the Canadian
community. Any recoverey in the sterling and
other exchanges on New York would, of course, have
a sympathetic effect upon the Canadian exchange
in that centre. But apart from this, the only
remedy for the present condition of affairs is to buy
less and export more to our southern neighbors, and
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THE GENERAL FINANCIAL SITUATION
(Continued from front Page)
export also, as much as possible, to whoever else
will pay cash for their purchases. There is no
short and casy out of the present state of affairs,
and the sooner all of us make up our mind to that
fact, and act upon it, the better.

There is reason to believe that the presen® condi-
tion of New York exchange in Canada is baving a
considerable effect upon the volume of Canadian
bank deposits. A vast number of American cor-
porations and firms doing business in Canada
through an agency or branch are normally accustom-
ed to transfer their Canadian funds home frequently,
leaving only in Canada an amount sufficient to meet
current expenses.  Under present conditions, of
course, this can only be done at a heavy loss, and
there is plenty of evidence av_iable that these cor-
porations and firms are allowing balances to accu-
mulate in Canada, pending a more favorable condi-
tion of exchange. With exchange continming un-
favorable for any prolonged period, these balances
may be expected to reach important proportions.

The information which comes from Ottawa that
the Minister of Finance, now engaged on the pre-
paration of his new Budget, is rigorously paring
departmental estimates, is easily creedible.  Sir
Henry  Drayton has no easy task before  him in
making the needs of the national finances for the
current fiscal year meet as far as possible. Doubtless,
the knottiest part of the problem will be the tormula-
tion of new methods of laxation anu the adjustment
of existing taxes.  Sir Henry intimated some time
ago that possibly the maximum of Federal taxation
in Canada had not yet been reached, and no ecasy
letting down of present imposts should be expected
by tax-payers. 'The weakest point in rergard to the
representations which are being made bv Board
of Trade and others in regard to the reviva! of the
Business Profits War tax is that no alternative
forms of taxation are suggested. Yet it is obvious
that if this Tax is not revised, alternative forms of
taxation will have to be found. A heavier rate of
Income Tax upon corporations might be imposed,
but it would have to be exceedingly heavy to com-

pensate substantially for the very large revenue now
raiscd annually through the Business Profits War
Tax. The 1919 scale of personal Income Tax is
already as high as that of the United States, yet
the Budget estimate of receipts from Income Tax
during the current fiscal year is onry $20.000,000
whercas the suceessful flotation of the last Victory
Loan added very nearly $10,000,000 annually to
the Dominion permanent intervest charges.  Obvi-
ously, the present is no time for the abrogation of
established forms of taxation in respense to the
demands of mere theorists.  But we are welined
to think that without waiting for the results of the
labours of the Tariff Commission, somethi g might
be done in the imposition of higher duties upon
imported luxuries.  Fven this matter, however,,
needs handling with extreme care, since to impose
an additional tariff upon, for instance, Freach pro-
ducts of the luxury class would inflict consider-
ably injury upon our ally.  \Whatever plans the
Minister of Finance may formulate, it should be
borne in mind that heavy taxation is an important
auxiliary in the process of getting out of the present
financial cheos, and that all the nations concerned
in the war are now paying heavilv for the past
timidity of their governments in this respect.

Our old familiar friend, the Farmer's Bank, has
again made its appearance.  In a discussion in the
Saskatchewan legislature, the Attorney Geveral of
the province advocated an amendment to the British
North America Act to enable the provinces to in-
corporate banks, a course of action which does not
apnear to have any particular hall-mark of inancial
wisdom about it.  Another speaker proposed the
establishment of small banks, with the provineial
government, subscribing 50 or 60 per cent. of the
capital.  This that the Saskatchewan
Farmers, who in recent years have been making mo:e

suggests

money than they ever dreamed of five years ago, at
the expense of the community at large, are ac quiring
the hubit of relying upon governments instead of
their own efforts.

TRAFFIC RETURNS

Canadian Pacific Railway

Yeor to date 1917 1918 1910
Dee. 21 $SH8.957,00 $170,020,000 $17:3.240,000
Week ending 1918 1519 190 Inerease
Jan, T 23300 8§ 28000 § 171,000 % 15000
lan, 14 S.000 L0000 S.000 1,0,000
Jan, 2l 202,000 204910 LRIT000  Dee. 14
Grand Trunk Railway
Year to date 1917 1018 190 [rereass
318 RO37010 $ 500783 $ 6701088 8 780,10
ending | 1819 190 [nerence
7 8 1.9 $ 10086 8 1008 $ 125,707
" 12,578 1,228 846 199 468
R TOR 805 G000 FLO56 81 115,45
Canadian National Railways
Year to date 1017 1018 1919 Increase
Dee. 11 8 OB es 8 0150871 8 10,427,187
Week ending 1918 1919 1920 increase
Jan. 7 MNIST § L2000 8 102008 8 M8 169
Jan, 1 1,056,607 L. 164,200 440,787
Jan. 21 G780 KoAL | ISULION B SEe
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THE DOMINION BANK

The chartered banks of Canada are rendering an
increasing measure of service to the public and in
this respect the Dominion Bank is in the front
rank. 1t was pointed out, however, by the general
manager, Mr. Clarence A. DBogert at the annual
meeting last weck, that Canadian Banks do not
receive adequate and fair compensation from the
public for the facilities they provide, and the risks
which they take.

Mr. Bogert maintained that banks were operat-
ing under disadvantages in that, while the rates for
commercial loans are practically the same as a decade
ago, the operating expenses have greatly increased,
inclnding an inerease of 30 to 50 per cent. n aver-
age remuneration of a bank’s stafl,

Mr. Bogert, who is also president of the Canadian
Bankers' Association, said rigid economy was neces-
sary on the part of the Canadian Government to
meet steadily increasing obligations.  Well-directed
and far-reaching taxation was necessary, and with
this and proper steps for the collecting of taxes,
there should be no great apprehension for the future
of Canada.

“Fortunately,”" he said, “the change from abnor-
mal to normal conditions is slowly taking plice, and
so far with no unfavorable features. We still find ex-
traordinary activity in practically every class of
husiness ; a demand for products of every deserip-
tion that cannot be met, and a shortage in foedstuffs,
raw materials and manufactured articles. It will
certainly take a year or two for supplies to equal
demands.”’

Discussing the general banking situation, Mr.
Bogert said the danger zone is in commercial loans,
At present, when practically every line of business
has enjoyed three or four years of unequalled pros-
perity, the tendency to continue purchasing goods
and products of all descriptions at high figures will
he difficult to suppress, and losses were sure to
occeur.

Judged from every standpoint 1919 has been a
progressive year for the Dominion Bank. Net pro-
fits through an increase of $83,205 amounted to $1.-
169,703.. A moderate ratio of 99, of the banks
Capital and Reserve as compared with 8359
in 1918.  From these profits the directors were
able to return $780,000 to the shareholders in the
form of dividends at the rate of 12 per cent., and
a bonus of one per cent.  Besides the amount entail-
ed in dividends, payments of $10.500 was contribut-
«d to patriotic and other funds, $30,000 to officer’s
pension fund, and $300,000, (an increase of $50,-
000) was written off bank premises.  The balance

of $495,707 was carricd forward to profit and loss
account, an increase of $19,207 as compared with
the preceding year.

Total deposits of $111,414,000 at 31st Dec. 1919
show an increase during the year of $15,307,000.
In respeet to assets the report shows a decded in-
crease.  This is particularly true, of those coming
under the classification of immediately svailable
assets, which increased $6,516,000 and now amount
to $70,075,000 or sufficient to meet 549, of the
Banks public liabilities.  The cash assets alone
are equal to 24.59 per cent. of the liabilities to the
public, having increased by $3,105.000 to $21,903,-
000, Total assets stand at $113.500.000 an in-
crease of $10,000,000 during the year.

Commercial loans, representing funds advanced
for the business necessities of the country, increas-
ed by $2,328 000, and amounted to $66. 400,000 on
December 31st last.

The present balance sheet indicates progressive
and conservatvie management under the direction
of Mr. Clarence A. Bogert, general manager

28,733 BANKING INSTITUTION IN THE
UNITED STATES
According to the State Bank Section of the
American Bankers Association there are now in
the United States 21,028 State-chartered banking

institutions  including  commercial State  banks,
trigst companies and savings banks.  The total

resources of such institutions are $25,965.675.836.30.
These statistics have been compiled by Secretary
R. N. Sims of the National Association of Super-
visors of State  Banks. There are also in wne
United States 7,505 National banks with total
resources of $20,799,550,000. The total rumber
of banking institutions in the Umteed States is
therefore 28133 with total resources of $16.765 -

225,836.30.

MONTREAL FIRE INSURANCE
ASSOCIATION.

The usual weekly meeting of the Montreal Fire
Insurance Association on Wednesday evemng the
4th instant was addressed by Mr. . 1. Scofield,
manager of the Sprinklered Risk Department of the
C. F. U, A, He read a most interesting paper on
automatic sprinklers to a large and atteniive au-
dience.

The meeting on February 11th, will be addressed
by Mr. John Jenkins, manager (fire dept.) Finploy-
ers Liability Assurance Corporation, whose subject
will be “*Automobile Insurance.”  Mr. Jenkins is
Vice-President of the Canadian Automobile Tnsur-
ance Association, and in view of the changes recently
made in Automobile Rating, Mr. Jenkins address
is being looked forward to with great interest. Espe-
ciully is this so with Tnspectors, Counter Officials,
and also Brokers and Agents who will all reccive
many interesting and up-to-date ideas from Mr.
Jenkins address.
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The DOMINION BANK

At the Forty-Ninth Annual General Meeting of the Shareholders of The Dominion Bank,
held at the Head Office, in Toronto, on 28th January, 1920, the following statement of the
affairs of the Bank as on the 31st December, 1919, was submitted :

Balance of Profit and Loss Account, @lst December, 1915 .. | ve ee ee o SA46.500 22
Profits {or the year, after deducting chlrg@n of m.maomc-nt nnd mn.kmg fnll pmvmon
for bad and doubtful debts.. .. .. . $1,%56,053 83
Less
Dominion Government War Tax (on cirenlation) .. .. . .. .. .. .. .. .. $60,000 00
Taxes paid to Provincial Governments.. .. .. .. .. ... .. .. .. .. .. 26,5000

Making net profits of .. .. .. .. .. o0 ol ee e el T 1,160,708 A%

$ 1,0616,207 05
Which amount has been disposed of as follows: — —— e
Dividends (quarterly) at Twelve per cent, pvr annum . .. .. .. .. .. .. $720,000 00
Bonus, one per cent.. .. .. . G e e 60000 0O
Total distribut.on to Shareholders of Thirteen pf-r cent for the yvear.. .. .. .. .. .. $780,000 00
Contribution to Officers’ Pension Fund, . .. . xS ' o 30,000 00 ¥
Contribution to Patriotic and other F |m-|~ S ime X on b & N 10,500 (0 |
$370,500 (0
Written off Bank Premises AP I i = LSO TR . $00,000 00
($1,120,500 0)
Balance of Profit and Lass Acoount carnied forward .. . .. .. .. e e e e e 4957071 05—
$1.616,207 05
GENERAL STATEMENT
LIABIBITIES
Capital Stock paid in.. .. .. .. .. .. 0 o0 o e ae ax we wm e e ae A% #Y $ 6,000,000 00
Reserve Fund.. .. . 2 e Eh R Ce e e e 2. $7,000,000 00
Balance of Profit and Loss Account carried forward . s e e e e e e e 495007 05
Dividend No. 149, payable 2nd January. 190 .. .. .. oy 4% ok GV N o8 180,000 (0
Bonus, one per cent., payable 2nd January 1920, . Y S S 60,000 (0
Former Dividends unclaimed. . . oo D R e 4,080 0

7,739,796 05

Total Liabilit.es to Shareholders.. .. .. .. . e e ee .. 813,750,796 05
Notes in Circulation.. .. . $9.626 KO (0
Due to Dommion Government. . v 58 lawan wa e e e e e ee e HO00000 O0
Depos ts not bearing interest . Lo L 897,088,599 96
Deposite bearing interest, ine Imlmg interest accrued 1o date. . co. T4,825,657 59
THLAM,067 56
Balances due to other Banks in Canada .. o .. 88BN MW
Balances due to Banks and Banking (nrrenpnmh-nh elsew here lhnn m (‘nn.da .. 973956 16
Bills Payable . Coee e. 197,58 96
Acceptances under Letters of Credit. . b e Ea Bk % oo o 1168405 M
Laabihties not included i the lun‘aumu 3 o E5 s el e AANel wh 50 ad o = v A
Total Publie Liabihities £ e PR T o8 i e 129,765,123 77

ASSETS $143,604 919 52

old and Silver Coin.. .. .. .. .. .. - T I quo.uam—-———
]\uh nion Government Notes.. .. » p el Vo s ob ae, we e v SERIEE B
Deposit with Central Gold Reserves o o s N e " o e e 4100000 00
Notes of other Banks. . .. s G e $d ws ok od sk s 0% sx set I
Cheques on other Banks . T e e e e e .. BBISBT 08
Balances due by other Banks in Canada. . “ 3,857 96
Balances duve by Banks and Banking (orrmpnndvm- vl\ewhrm than in " Cansda.. .. 1,988,043 (0

$31,900,

Dominion and Provincial (mvomment hwmm, not exceeding market value.. .. .. 8,790,080 89
Canadan Municipal Securities, and British, Foreign and Colomial Public Srcnﬂtm ocher

than Canadian, not exceeding mcdm value.. .. .. 3,334,625 (2
Railwry and other Bonds, Debentures and Stmh, not exceeding market value.. .. .. 1,996,115 44
Call and Short (not exceeding thorty days) Loans in Canada on Bonds, Dehen!um lnd

Stocks ., .. Pt Lo 90526 %
Call and sbort (not exceedi nq ﬂurn dns) ‘Loans elsewhere than in Canada.. .. .. 4,008984 25 e

075,979 U5

Other Current Loans and Discounts in Canada (less rebate of interest) . . 05,396,218 68

Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest umcas 62
Lialilites of Customers under Letters of (rvdn a8 p-r contra.. .. .. .. A 168,405 41
HKeal Estate other than Bank Premises. . .. : i 6,460 57
Overdue Dabts, (estimated loss provided for) .. .. 74,566 RS
Bank Premises. at not more than cost, less smounts wr tten off 6.407,180 &)
Depos.t with the Minister of Finance for the purposes of  the irculation l-\md (04,500 (0
Mortgages on Real Fatate sold 2680 B4

75,420 540 27
$143,504 910 82

. B. OSLER, President O. A. BOGERT, General Manager,
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THE DOMINION BANK-—Continued

AUDITORS' REPORT TO SHAREHOLDERS

We have compare| the above Balance Sheet with the books and accounts at the Chief Office of The Dominion
Bank, and the certfied returns received from its Branches, and after checking the cash and verifying the securities
at the Chiefl Office and certain of the princival Branches o n (December cilst, 1919, we coertify that, in our opinion,

#uch Palance Sheet exhibits a troe and correct view of th

e state of the Bank's affairs, according to the best of our

information, the explanations given to us and as shown by the books of the Bank

In addition to the exemination mentioned, the cash and securities at the Chief Office and certain of the prin-
cipal Branches were checked and verified by us at another time during the year and found to be in accord with the
hooks of the Bank. ; )

All information and explanations required have been given to us and all transactions of the Bank which have
come under our notice have, in our opinion, heen within the powers of the Bank.

G. T. CLARKSON
R. J. DIUWORTH

Toronto, January 20th, 1920,

NORTH AMERICAN LIFE ASSURANCE
COMPANY

That the North American Life Assurance Com-
pany Toronto participated very fully in the 1919
expansion reported very generally by other Life
Companies, is indicated by the large amount of new
business issued which totalled $22,199,547 as com-
pared with $13,532,161 in 1918, The president
Mr. L. Goldman, in his address at the annual meet-
ing said :

“‘The overhead charges in connection with Life

Insurance Companies have undoubtedly increased
in common with the cost of living generally, yet
it 1s gratifying to know that the Canadian Liie In-
surance Companies are on the whole under able
management, quite sound and quite able to bear
the temporary strain on them caused by the largely
increased business. What should be understood
is that Life Insurance Companies are unlike other
businesses which are selling their goods at pro-
hably two or three times higher prices than before
the war and can make correspondingly large profits.
\We are selling our insurance at pre-war rates and
we cannot pass any increased costs on to our policy-
holders by charging an increased premium

Business in force was increased from $70,050 316
to  $84,597,490 for the year under review, a
substantial growth of $13,647,174. The total cash
income for 1019 was $4,053,760, an increase of
$586,920 over the preceding year, showing that
both premiums and interest have been remarkahly
well paid during 1919.

In referring to disbursements, The president
said :—

“Under the heading of disbursements vou will
notice the large amount paid for death claims and
to the policyholders generally, indicating quite
clearly that while we are taking in a large amount
of money, we are now disbursing correspondingly
large amounts. In this connection T would par-
ticularly draw your attention to the large sum paid
by way of dividends to policyholders last year,
namely $378,265.18.  Including this sum the total

amount paid to policyholders during the year was
$2,200,854.97.

| of Clarkson, Gordon & Dilworth,, €. A,

Notwithstanding the strain on the Company from
various causes during the last few years, it is cer-
tainly gratifying to be able to tell you that the
Company’s rate of dividends paid to policyholders
has been maintained and that the Actuary reports
that the same handsome rate of dividends will be
paid for the year 1920. It is a sort of satisfaction
to know that we are able to maintain the existing
scale of dividendz which 1 am advised is not gen-
erally the case. So far as dividends are concern-
ed, we are not supposed to prognosticate as to the
future. We shall, however, in the future as in
the past endeavour to give the pohcyholders the
very best return possible, always keeping in view
that security is the highest concern and that it
is essential to maintain the record which has earned
for the Company its description, “‘Solid as the
Continent."

The assets amount to $18,869.550, a pet in-
crease of $705,204, after making ample aliowance
for fluctuation in values on the basis required by
the Insurance Department. The amount of total
assets is arrived at after deduction of an invest-
ment reserve fund of $162.635. My, Goldman in
referring to this item said :—

“As pointed out in previous years, the setting
aside a sum as a special fund, to take care of tem-
porary variation in security values, is a precau-
tionary measure and in our opinion, a desirable one,
which on the retirn of more normal conditions,
will rebound to the advantage of both the Com-
pany and the Policyholders."

The assets include mortgages on real estate
$1,356,495, slightly less than a year ago ; rea! estate
including Company’s building $138,036 Bonds, De-
bentures and Stosks stand at $11,495,345, Loans
on policies $2,356,506 slightly higher than the pre-
ceding year. The net surplus over ull liabilities
of $2,004,338 establish beyond a doubt the fine
financial position of the North American Life.

The president and managing director Mr. 1.
Goldman has been associated with the Company
since its inception, and has connected with him in
the directing of the company's destinies, an able

body of executive officers.
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Commercial Union Assurance Company Limited

of Lcndon, England
THE LARGEST GENERAL INSURANCE COMPANY IN THE WORLD
as at 315t Dec., 1918,
Capital Fully Subscribed. . . . $14,750,000 Total Annual Income exceeds. $64,000,000
Capital Paid Up 1,425,000 Total Fire Losses Paid. . . . 215,897,380

LifePund,Bte. . . « . ¢ « - 75,578,630 '
Total Funds exceed. . . - 174,000,000 Deposit with Dominion Gov't. 1,401,333

Palatine Insurance Company Liinited

of London, England

as at 31st Dec., 1918.

Capital Fully Paid $1,000,000 Total Income. . . . . . . . $3,462,51%
Fire Premiums 1918 3,305,020 | 6,062,500
Interest Net 157,495 | Deposit with Dominion Gov't. 358,266

N.B.-—In addition to the above there is the further guarantee of the Commercial Union Assur-
ance Company Limited, whose Funds exceed $174,000,000.
Applications for Agencies Solicited in Unrepresented Districts
Head Office: CANADIAN BRANCH

COMMERCIAL UNION BUILDING, 232-236 ST. JAMES STREET, MONTREAL

W. 8. JOPLING, Manager

THE CANADA sssussess someany

Head Office, - - MONTREAL
T. H. HUDSON, Manager, Fire Department. H. F. RODEN, Manager, Casualty Lepartment.
Policies Guaranteed by Local General Agnu (Fire)
Commercial Union Assurance G. U. PRICE & CO., LIMITED

Company Limited Em: of Toronto Bldg Montrea

—— —_—

FIRE - MARINE - HAIL ™=
AUTOMOBILE

ASSETS EXCEED
$80,000,000

EAGLE x_% STAR ano
BRITISH DOMINIONS

INSURANCE COMPANY LIMITED

J. H. RIDDEL, Manager for Canada OF LONDON, ENGLAND g ¢ G, JOHNSON, Assistant Manager
HCAD OFFICE FOR CANADA - TORONTO

DALE & COMPANY, LIMITED - GENERAL AGENTS - MONTREAL AND TORONTG

THE

FIRE INSURANCE COMPANY OF CANADA

MONTREAL

Authortzed Capital, $1,009,000 Subscribed Capital, 250,000 Pald Up Capital, 108,000
GENERAL FIRE INSURANCE BUSINESS TRANSACTED
Prostdents Hen. R. DANDURAND Vice-President and Managing Dirsster: J. £ CLEMENT
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IMPERIAL GUARANTEE & ACCIDENT
INSURANCE COMPANY

The annual statement of the T.ipenal Guarantee
and  Accident Insurance  Company for the year
ended 31st Decembeer, 1919, indicates satisfactory
progress during a year in which the early part was
marked by a high loss ratio, owing to the influenza
epidemic. It is satisfactory to note, however, the
latter part of the year produced a much more satis-
factory experience, when losses were back to normal.

T2 Tmperial Guarantee last year issued policies
for insurance of $42,091,819 compared with $37,-
171,370 in 1918 an increase of nearly $5,600,000,
The preminms on new and  ropewed
amounted to $450,570 compareed with $362,785,
being a substantial increase of $87,785. Premiums
paid amounted to $426,507 an increase of 71,260,
The interest earnings of $20,005 were in excess of
the sum required to pay the regular dividends.

TheAssets of the Company have advanced from
$181,584 to $512,016 for the year under review
at which figure they represent a growth of $30,432.

Lusiness

FIFTEENTH ANNUAI, REPORT

BY THE DIREGTORS OF

THE IMPERIAL GUARANTEE
COMPANY OF CANADA

Among the assets of the Company, are bonds and
debentures representing the large amount of $360,-
820 all gilt edge and bearing satisfactory interest
returns.  Atter providing a reserve for unearned
premium of $196,431, and after providing for all
other liabilities there is a surplus to |mlu-_\'|m|(|;‘rs of
$301,582 including a contingent reserve fund of $15,-
000, In addition there is an uncalled subseribed
capital of $800.000 making a total of $1,104,582
security for all contracts.  The sharenolders of the
Imperial Guarantee are composed of a particularly
strong group of business men, and its connections
are most influential.  The management is under the
direction of Mr. 15, Willans, known as a most con-
servative and successful underwriter,

The lines of Tnsurance now written are : Personal
Accident Tnsurance, Sickness Insurance  Flevator
Insurance, Fidelity Guarantee, Plate Glavs Tnsur-
ance, and Automobile Insurance (including insur-
ance of Automobiles against Fire).  Application is
now being made for a license to extend the Com-
pny's operations to Burglary Insurance.

ACCIDENT INSURANCE

FPOR TilE TWELVE MONTHS ENDING THIRTY-
FIRST DECTMBER, NINETEEN INUNDRED
AND NINETEEN

The Directors have much pleasure in submitting o
the Shareholders their Fifteenth Annual Report for the
twelve months ending 3lst December, 1919.

The Cowpany issued 21,686 Policies for insurance of
#2000 ,819.00, The premiums on new and renewed
bus.ness amounted to $450.570.60, with paid-for pre-
miums of $4.6,507.63. The increase in premiuvms on
business written was $87,785,04, and on paid-for ‘»n--
miums $71,2085. The interest earnings amounted to
$20,005,07, being in excess of the amount required to
pay the regular Dividend.

The Influenza epdemic at the beginning of the year
had the effect of abnormally increasing the loss ratio.
It is satisfactory to report, however, that the number
of sickness claims during the latter part of the year is
back to normal.

The Assets of the Company now amount to $513.-
#20.75, aud the investments are all first-class securities
bearing good interest returns.  After prov.ding $196,-
13400 for Unearned Premium Reserve and Reserve for
Outstanding Claims; and also providing for other liabli-
ties, the surplus to policyholders is $304,552.81, which.
together with the uncalled subscribed Cap tal of $80,-
G000, makes the available security for all contracts
$1,104 521280

'ihe lines of Insurance now written are: Personal Acei-
dent Insurance, Sickness Insurance, Elevato: Insuranée,
Fidelity Cuarantee. Plate Glass Insurance, and Auto-
mobile Insurance Cncludirg msurance of Automobiles

ugainst Fire).  Application 1s now being  made for o
license to extend the Company’s operations to Burglary
Insurance.

The Certificate of the Auditors is appended ta the

Financial Statement as to the audit of the Company's

affacrs.
HERBERT (', COX,
Toronto, 15th Jouuary, 1920, President.

Stament for Year Ending December 31st. 1919,

BALANCE SHEET.
ASSETS
Bonds and Debentures. . - $9600,820 .75
J.oans on Mortgages.. .. .. .. oo 9800

Real Estate.. .. .. ..

Accrued Interest.. .. .. .. ..
Outstanding Premiums, net..

OREr AOBURN. s o o5 25 o4 20 o5 vo 34 v s
Cash in Banks and on Hand .. ..

» —s.':l-_’.om 51

1,365.51
2,26.38

l7:. W8I
F2,606.05

Liabilities

Reserve for Unearned Premiums.. .. .. .. $140,112 .43
Reserve for Unfiled Claims. . .. .. .. .. .. 56,3815
Sundry Accrued Accounts.. .. .. .. .. $,000.00
Dividend, payable January 1st 1920, .. . H,000 00
Capital Stock Pad.. .. .. .. $200,00.00

Contingent Reserve Fund.. . 15,600 .00
Surplus over Liabilities.. .. .. 8958351

904,582 .81

$5'2,0'6.8]
—_—

AUDITORS' CERTIFICATE

We have audited the accounts of the ITmperial Gua-
rantee and Accident Insurance Company of Canada for
the vear ending December H1st, 1919, We have examin-
ed the Securities and verified the Cash and Bank Bal-
ances, and we cert.fy that the above Balance Sheet
shiows the true position of the Company at that date,

CLARKSON, GORDON & DILWORTH,
Chartered Accountants.

Toronto, 16th January, 192,
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BANQUET HELD BY THE FIRE INSURANCE
ASSOCIATION OF MONTREAL

A very successful dinner was held on the 29th

January, at the Montreal Club by the merbers of
the Fire Insurance Association of Montreal, and
of the Quebee Pond of the Ancient and Honourable
Order of The Blue Goose.
Moberly (Manager Northern),
presided on the occasion in his dual capac'y as
President of the Fire Association, and as Most
Loyal Gander of the Quebcee Pond of the Blue
Mr, Moberly was ably assisted in conduct-
ing the  proceedings of  the evening by  Colonel
Morris, the well known fire adjuster and past pres-
ient of 1. 1. A of M. The number present on the
oceasion was well over one hundreed.  An excellent
dinner was followed by an unusually high class en-
tertainment  programme under  the direction  of
Q. M. Sgt. Cross of the Princess Patricias and now
connected with the C. F. U, A,

As the main  object of the occasion, was o
pleasant and social evening, the only speech arrang-

\ir. George 10,

Cloose,

ed for was that of the President Mr. Moberly.
During  the evening, however, some prominent

members of the fire insmance profession, who ap-
preciate very highly the educational work being
carried on by the Fire Insurance Assoaiction, rose
to express their interest in it, and their willingness
to assist in the work. Among those who addressed
the meeting in this conection were Mr. J. H. La-
belle, assistant manager Royal Ins. Co.. My Ran-
dall Davidson, manager North British & Mercan-
tile, und Mr. Lewis Laing, assistant manager Liver-
pool & London & Globe. The encouraging wdresses
delivered by these gentlemen were very much appre-
ciated, and warrants the belief that the Goal aimed
at, having an Insurance Institute established in
Montreal, will be attained in the near future.

In referring to the success of the dinner. Special
mention should be made of the following gentleman
whose efforts therewith contributed so largely to
the enjovment  of those present: Messrs F. T.
Jennings, W. B. Robertson, J. D. Simpson and
1. . Dufty, chairman of the Class Committee.

It may be considered that the Fire Insurance
\ssociation is now fairly launched, and from the
interest that has been taken therein at the Wednes-
day Evening Meetings this winter, and also from
the enthusiam displayed during the evening, there
is every reason to hope that before long the object
aimed at, namely ; the formation of an Insurance
Institute in affiliation with the chartered Insurance
lostitute of Great Britain wil be consnimated

Several general managers from Head Offices who
visited Montreal during the past season expressed
some surprise, that dhe Insurance Fraternity of
Montreal do not enjoy the benefite socially and

educationally to be derived from an Insvrance Insti-
tute.

Among othrs, the following insurance officials
were present : Messrs. Randall Davidson, manager
North British & Mercantile, J. H. Labelle, assistant
manager, Royal, Lewis Laing, assistant manager,
Liverpool & London & Globe, W. 8. Jopling, man-
ager Commercial Union, J. D. Simpson, deputy
manager, Liverpool & London & Globe, Kennedy
and Colley, joint managers, London Assurance, C.
E. Corbold, manager, Tiondon & Scottish (Fire
Dept.), M. Ferrand, manager, Union of Paris, T
Meunier, manager, British Colonial, J. D. Cherry,
manager, Queensla d, H. M. Lambert, manager,
Guardian, Colin E. Sword, manager, Law Union &
Rock, H. A. Fronnings, manager, Hartford, A. H.
Vallance, asst. manager, Phenix of Hartford W. S.
Davis, Superintendent North British & Mercantile,
and Mr. Roden, manager, Canada Accident (Ca-
sualty) , among the brokers present was Mr. F. L.
Saunderson, president of the Association, The
Chronicle was represented by Mr. F. Wilson-Smith.

Mr. Moberly's speech which we publish in ex-
tenso is well worthy of careful personal and was
listened to with great interest :—

As but little is generally known .bout the blue
Goose Society or the Fire Insurance Association of
Montreal, it was felt that advantage should be taken
of this occasion to say a few words of explanation as
to their organizations and aims. ,

I bad a nice little scheme for dividing this
" Labour of Love™ between Members of the Com-
mittees ; they delicately but determinedly turned that
scheme down on the ground that one speech was
enough, and that in return for the honour confer-
red upon me by the two Organizations, it was up
to me to make the said speech on their behalf, 1
could but accept the ruling of the Committee as
there was no opportunity for an appeal to the whole
Association.

First of all I wish to express the keen apprecia-
tion T feel of the compliment implied in appointing
me as Chief Officer of the two Organizations. When
asked to allow my name to go up for nomination,
I declined, as candidly speaking, 1 am too busy this
winter to give proper attention to such a responsibi-
lity. The explanations, however, made by the
Deputation which called on me were so flattering,
and their desire that 1 accede to their request so
carnest, that 1 left myself in their hands on the
understanding that T should not be expected to do
any work. With the exception of the task 1 am
now engaged upon, this understanding has been
carried out ; consequently such success as hus been
achieved, and it is considerable, is due to the Offi-
cers and Workers of the two Organrzations, and
not to the "“figure head.”
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The Ancient and Honourable Order of the Blue
Goose was formed some thirteen years ago by Fire
Insurance Field Men in the United States. with
the object of promoting charity, good fellowship and
acts of benevolence among its members.  The idea
has been expressed that the Order was nstituted
solely in the interests of the field men, and must
therefore to some extent be opposed to the interests
of the Companies ; that any such idea is incorrect
is evidenced by the fact that practically any one
holding an executive position with a Fire Inrurance
(‘ompany, including the Chief Officers thereof, is
eligible for Membersbip in the Order.

1t is obviously to the advantage of the advantage
of the Companies if Inspectors give each cach other
quiet pointers when they find Agents getting into
financial difficulties or adopting unprofessional prac-
tices ; or again when they come across eminently un-
desirable risks. Such information shovld be
imparted by one Member of the Order to fellow
Members who may be ,interested 4—and 1 have
known this to be done to the advantage of the Com-
panies.

The Fire Insurance Association of Montreal is,
it must be admitted, at the moment a somewhat no-
bulous body; it has Officers, it is true, but its
Membership is practically unlimited,, and there are
no fees. We aim to develop into an "nsurance Ins-
titute on the lines of the institute of Great Britain,
which are undoubtedly of the greatest benefiz to the
companies and to the individuals engaged in the
profession of Insurance.

Speaking roughly, the Association shouid have
permanent quarters, with a library; lectures and
educationaal classes should be arranged for; exami-
nations should be held and certificates of proficiency
awarded. This is an ambitious programme perhaps,
but one not impossible of accomplishment if enough
inferest 15 shown in, and support given thereto.
Toronto has such an Institute; cannot Montreal
have one also?

And here T may say that it will be a matter for
consideration, whether the Tustitute should ot em-
brace all lines of insurance ; if so, it would probably
le bet ter for the Life, Casualty and Marine Branches
to start separate organizations, and then for all
to combine.

It will be remembered that, come years ago, a
Montreal Insurance Institute was formed, princi-
pally by Managers of Fire and Life Insurance Com-
panies. Unfortunately, it died from lack of in-
terest. The opinion has been expressed that its
failure was due, in part, to the facts that none but
Ixecutive Officials had any control in its destinies,
and that the combination of all branches of insur-
ance under the one institution was the ambitious for
a start.

Felllow Members of the Ancient and [lonour-
able Order of the Blue Goose :

On behalaf of the Fire Insurance Association of
Montreal, T wish to acknowledge the debt we owe
t9 you, and for which we hereby tender you our
sincere thanks. To you we owe our birth and
infant nurture. No matter to what heights we
may soar, we shall not be beyond the reach of our
“winged fathers,”” who, we hope, will continue to
flutter around us with their needed and valued
support and encouragement; our success will be
your pride, and an added incentive for us will be
the desire to prove that your efforts have not been
wasted.

It must be admitted that, unfortunately, there
has been, so far, no great enthusiam in the Mon-
treal Pond; very few social gatheri gs have been
held and the Members generally have evinced no
particular interest in the Order. Let us no* forget
that conditions during the past few years weighed
heavily on all ; more work, and harder work devoly-
ed upon us, and our minds and endeavours ran
mostly in a serious strain; we may, however,, now
look to lilghter things and arrange for socia' meet-
ings, which so greatly tend to promote that good
fellowship which is the underlying principle of our
Order ; in this connection 1 may say that Deputy

Grand Most Loyal Gander Liyman Root, of Toronto,
told me that it is his intention to pay an official

visit to the Montreal Pond this winter. We pro-
pose to make that visit an occasion for a dinner and,
we hope, a jovial evening.

Some Ganders have asked me what good the
Order has done or is doing ; let this present gather-
ing be a reply.. The Members of the Order have
organized the Insurance Association and arranged
the Wednesday afternoon Meetings for the benefit
of its Members. Surely we may point to this as
an achievement worthy of our Order.

Fellow Members of the Fire Insurance Association
of Montreal :

As already stated, there is no actual Membership
in the Association, and 1 am therefore addressing
these remarks to those for whom membership is
principally intended, namely; the clerks employed
in fire insurance offices. 'T'o those 1 vish to say a
few words in a serious strain.—The future of the
Association is largely in your hands; those who
have organized it and are acting as its Officers to-
day are busy, very busy men ; they gladly give time
and thought to the Association, with the sole object
of affording to the young members of our profession
the opportunity to become more proficient therein,
and thus to acquire advancement.

Times have changed and are changing. Effi-
ciency is, and will be, more and wore, the only
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W K. George, First Viee-President, Lit.-Col. D. McCrae, Second Viee-President.
DIRECTORS.

Hamilton Cassels, K.C., J. AL Paterson, K.C. C. W, 1. Woodland

lohn N. Lake M. J. Haney I, Holt Gurney

W. B Tavlor, BoA, LLLB., Seerctary, D, F. Kilgour, M.A A LA, FOAS, Adcluary,

Co WL Strathy, Treasurer, T. D Archibadd, M. Do, Medical Director,

SOLID AS THE CONTINENT

The business for 1919 further established
the strength and security of the North
American Life. To-day the financial posi-
tion of the Company is unexcelled,

Note these record figures:

Policies Issued and Revived $22,199,547.00
Total Policies in Force 84,597,490.00

Assets 18,869,550.26
Payments to Policyholders in 1919 2,299,854 .97

Net Surplus - 2,694,338.13

The North American Life is a “'Policyholders” Company," over 999, of the
profits earned being paid to holders of our policies. Your interests are par-
amount. 1f you are conte mplating new insurance, sce our representative. Get
a copy of our 1919 report from him.

NORTH AMERICAN
LIFE

ASSURANCE COMPANY

“SOLID AS THE CONTINENT”
Home Office: - TORONTO, Canada

l.. Goldman, President and .\lunuymy Director.

150, Harvey, Supereisor of Agencies
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highroad to success, and efficiency is only obtained
by work, hard serious work.

Competition, ever increasing expenses, and Gov-
ernment requirements, render it more difficult every
vear for the Fire Offices to make a profit.  They
must, therefore, study carefullly the valuc of the
services of those in their employ ; influence, good
fellowship and even length of service must neces-
sarily count for less, efficiency for more. Those,
therefore, who become efficient, as they only can
by earnest endeavour, will rise in their profession.
It is our aim by means of this Association 1o afford
to those who desire them, the means of becoming
more efficient ; but they must remember that the
desire must exist and that it must be shown that
what we are anxious to provide in appreciated

As many of you may be aware, Insurance Insti-
tutes are very strong in the important centres of
Great Britain.  They give regular courses of in-
struction on insurance, hold examinations and grant
diplomas. A General Manager of one of the large
British Offices told me last summer, that before
many years there would be a disti ¢t line drawn
in Insurance Offices ; above it would be those who
hold diplomas from Insurance Institutes; below if
those who did not ; and the latter would be mostly
women.

I have in your name acknowledged the debt we
vwe to the Order of the Blue Goose; let it be a
point of honour on the pert of every Member of
the Fire Insurance Association to recognize the
obligation by doing what he can to support that
Order, and to show his appreciation of its eflorts
by making epplication for Membership therein, if,
or when he has attained the necessary status in
the Insurance World,

I wish to say a word of hearty thanks wo those
who by their assistance and well directed evergy,
have taken the burden of work off my shoulders ;
caving me, as 1 have already pointed out, merely
a figurehead. It may seem invidious to individua-
lise, but T am sure none will feel slighted if T make
special mention of the services rendered by Past
Most Loyal Gander Col. Morris.  May he and his
Confreres regard this impressive gathering to-night
as some slight reward for the large amount of time
and work they have expended on behalf of the two
Organizations.

Much more might be said, and I would like to
suy more of the worthy objects and aims of these two
Organizations, but T have already taken up enough
time and will therefore elose with a word to those
who are not Members of either Organization, and
whom we are particularly pleased to have with us

here to-night.  Your presence is a great encourage
ment as indicating an interest in our work.  1f my
words have stimulated this interest, I may (eel that
the task imposed upon me this evening has been
to some extent accomplished. Tt must be admitted
that there is mutually of interests between all en
gaged 1 our profession, from the office boy who
has just left school, to the oldest Manager who is
about to retire into well-ecarned case.  May I appeal
to you to do what you can to encourage and support
the Fire Insurance Association of Montreal.

At the conclusion of the evenings procecdings
many present expressed the hope that a similar
function will take place before the close of the
winter season.

FIDELITY-PHENIX ASSETS SHOW
LARGE INCREASE

“Fidelity-Phenix  Fire Insurance Company of
New York passed the $25,000,000 mark in asscts
last year, figures for January lst being $25 816,
261.92. The unearned premium liability has in-
creased nearly $2,000,000, which is a good indica-
tion of the large volume of business done by this
Company.  The chief Mability items are :=—Un-
earned Premiums $13,620,335.06 ; Losses in Process
of Adjustment 81,430 ,326.67 ; all other clains $569,-
66,17 ; reserve for dividends $375,000 : vescrve for
contingencies $150,000.  The Aathorized Subserih-
ed and Paid Up Capital is $2,500,000 and the net
surplus $7,270,831.02, making the surplus to Policy
Holders $9,770,834.02."

- COST FOR SERVICE RENDERED BY
FIRE COMPANIES JUSTIFIED

Mr. Frank Lock, United States manager of the
Atlas, in his annual comment on Underw riting con-
ditions, appearing in the New York Journal of
Commerce, says: Concerning the big premum in-
come of the companies. ‘It is somewhat difficult
to understand why periodically there is outery as
though this volume of income were an x'\1'1';~|\‘('
burden upon the economic resources of the country,
seeing that for something less than $5 per capita
three separate and distinet services, each of prime
nnportance, are rendered, viz.: (a) Indemnity for
fire loss inenrred, (b) a universal eredit basis for
productive, industrial and financial enterprises, (¢)
fire preventive service of the most efficient order.
Any one of these three is well-nigh enough in itself
to justify the aggregate cost of all of them to the
community.”’
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LONDON® -
LANCASHIRE:

CUAKANNEL

ACOIDENT

$42,000,000
ONTARIO AND NORTH WEST BRANCH
14 Richmend Street, Bast. TORONTO

PROVINCE OF QUEBEC BRANCH ‘ Head Office, TORONTO
104 AL James Bi., Cor. Bt John Bt., MONTREAL. Montreal, 164 8¢. James Stroet.  Quebee, 81 BL. Peter Btroet.

Mount Royal Assurance Company |

SURPLUS AND RESERVES, $1,214,467 TorAL FUNDS, $1,436,842
TorAL LosseEs Paip, $2,692,201

Applications for Ageacies lavited
HEAD OFFICE . . . - MONYR. A%
P. J. PERRIN and J. R. MACDONALD,

Union Assurance Society, Ltd.
i, M

Established in Canada in 1821

w JETNA(FiRe)

HARTFORD, CONN., U. §. A

Losses Paid over $175,000,000

). B, HUGHES, Special Agent, . . . . WATERLOO, ONTARIO
1L R. STEWART, Special Agent, 36 Toronto Street, TORONTO, ONT.
R. LONG, Special Agent, 515 Yorkshire Bidg., VANCOUVER, B. C.

‘ Agéncies throughout the Dominion

The Law Union & Rock

INSURANCE CO. LIMITED, LONDON. Founded in 1806
E x c E L s I o R - Exf)ve:d‘lﬁ.“;.ﬂ »;vﬂo;ln Cut“s.l'm'“.'“

~ FIRE and ACCIDENT RISKS accepted.
INSURANCE LIFE COMPANY Canadisn Head Office: 217 Boaver Hall Hill
A StrerigCanadlan Company MONTREAL
e Agents wanted in unrepresented towns in Canada,
3. J. Robichaud, Provineial Inspector, W. D, AN, Superintendent, COLIN E. SWORD
MONTREAL TRUST BUILDING, 11 Place &' Armes, MONTREAL Accident Dept, Canadian Manager,

SUCCESS IN SELLlNG LIFE INSURANCE Depends chiefly upon bow
hard Salesmen work, and the excellence of their service to clients. ‘The more you put into it the
more vou will get out of it.  Let *Greater Service to Policyholders’” be your motto for 1920, and
' you want a good position with a progressive Company, apply stating experience and references, to

M. D. McPHERSON, Provincial Manager, 180 St. James Street, MONTREAL, P.Q.

THE CONTINENTAL L!FE INSURANCE CO.

GEORGE B. WOODS, President TORONTO, Ont. CHAS. H. FULLER, Secretary
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FORTY-EIGHTH FINANCIAL REPORT OF THE
ASSOCIATION
FOR THE YEAR ENDING DECEMBER 3lst, 1919
Submitted at the Annual Meeting, held at the Head Office, Toronto, Jan. 27th, 1920
CASH STATEMENT
Net invested assets, Dee. 31st, 1918, ., .$22,250,603.11 DISBURSEMENTS
" To Policyhodlers and Beneficiaries:
| RECEIPTS Death claims ............ $1,147,003.30
Premiums— Endowments ............ 665,776.62
First year ............. $1,022,627.62 T N 105,721.00
T (R 3,074,938.56 Matured investment poli-
B s enseanvssaning 256,742.80 O s uinnnrssasnsssse 433,787.00
BN oosiosnvvivienie 69,498.63 Surrendered policies ..... 234,931.92
Supplementary contracts 2,128.00 Sup};lementary contracts. . 12,465.80 |
e — PO ssscsrsassssscsves 436,636.84
$4,425,830.61 — e §3,036,322.48
Less re-assurances .. ... 105,185.12 Premium reductions ................. 33,603.48
—eee 4,320,645.49 Expenses, salaries, rents, commissions
TR oo ivssiirannivien $1,214,491.16 to agents, doctors, solicitors, ete..... 1,327,203.21
T IO oiosiasonisane 82,863.42 Government taxes and license fees. ... 46,449.04
—ee 1,207,844.68 Dividend to stockholders ............ 20,000.00
Profit on sale of securities........... 61,631.21 Net invested assets, Dec. 31st, 1919, .. 23,466,455.54
$27,930,024.39 $27,930,024.39
BALANCE SHEET
ASSETS LIABILITIES
First mortgages on real estate....... $ 5,173,009.01 Re-assurance liability on all outstand-
Bonds and debentures ............... 11,440,831.34 ing insurances—including premium
BRI 8855000404085 6980 hensensans 1,172,921.60 uctions and annuities ........... $22,118,904.00
Real estate, including Company’s build- Death claims advised but not yet paid
ings at Toronto and Winnipeg. . 2,260,071.70 ineluding all elais reported to date,
Loans on Company’s policies. . .. 8,039,398.26 and vreserve held for wunreported
BB M & o ixcnsootssbenessi oo 2,343.08 QRN (o5 500 b0 nunssoeasanesnosryss 294,038.06
Cash in banks and at head office...... 412,319.05 Endowment claims 17,134.38
- —— - Paymenws under supplementary con-
$23,490,804.04 W sessiidradvnssissiassoresese 122.20
Less current accounts ............... 24,438.50 Reserve for taxes ruylble in 1920..... 42,500.00
—————— Profits to policyholders due and unpaid. 72,452.60
Net invested assets as per cash state- Profits allotted to deferred dividend
PIAE ia'csnaibearissnssiveessesesse 23,466,455.54 policies issued since 1911........... 242,175.05
Interest and rents due and accrued.... 548,141.14 Capital stock paid up................ 100,000.00
Net outstanding and deferred premiums, Premiums and interest paid in advance, 18,822.11
reserve thereon included in the lia- General expenses ...............0..0 4,369.71
OB cscsoicorsnanes siRssiaesh 633,308.10 Cash surplus above all liabilities, in-
cluding inevstment reserve fund of
DIRREE covcsvsocesusesneonres 1,737,386.67
$24,647,904.78 $24,647,904.75
: . §{A. C. NEFF, F.CA,, J. K. MACDONALD,
Audited and found correct: R. F. SPENCE, F.CA. (Can.), zAuditom. Peaniint.
INSURANCE ACCOUNT
Insurance written and revived ........... $31,268,527 Inenvanod A UK .. oooccoiniacsniisies $112,481,374
OFFICERS AND DIRECTORS
Vice-President, President, Vice-President,
SIR EDMUND B. OSLER. J. K. MACDONALD, Esq. JOSEPH HENDERSON, Esq.
Thos. J. Clark El?. Lt.-Col. The Hon. Frederie Nicholls. Col. Albert E. Gooderham. John Firstbrook, Esq.
John M:cdonlid. u8q. Lt.-Col. J. F, Michie. Peleg Howland, Esq. James E. Ganong, Esq.
General Manager: CHARLES S. MACDONALD. Wilmot L. Matthews, Eag.
General Manager of Agencies, Medical Director, Seeretary, |
J. TOWER BOYD., A. JUKES JOHNSON, M.D.,, M.R.C.S. (Eng.) J. A. MACDONALD,
Actuary, V.R. SMITH, AAS, ALA.
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THE EMPLOYER'S =

Ry & e | Government
Liability Assurance Corporation, Limited | :
of London England | Deposit

AUTOMOBILE INSURANGE, ceversup AGOIDENT, PRopenTy BAMAGE, corumion, | $1,622,000.00

FIRE, THEFT and TRARSPURTATION
PERSONAL LIABILITY, MEALTH LIABILITY, PASSENCER and FREICHT, ELEVATOR, |
FIDELITY QU , DURQ , MAIL, BOILER, .

ru‘t.l‘:x:’o..:::;::m:a::n:unl;::vmu } Stands First

. OFFICES: in the
Temple Bullding, Toronto. Lewls Suilding Montreal liberality of its
2 Policy contracts,
Charles W. 1. Woodland, John Jenkins, . | in financial strength
General Manager for Canada and Newfoundland Fire Manager and ts $he

o g E liberality of its los»
Applications for Agencies Invited | " settlement.

TRANSACTS :

Personal Accident Automobile
Sickness Burglary
Liability (42 K Postal

Fidehty Guarantees.  Plate Glass, |

302 St. James Street, MONTREAL

IOIII.I' WELCH, General Manager
Applications for diract Agencies Invited.

AUTOMOBILE INSURANCE

A Compreizensive Polley covering ACCIDENT, PROPERTY DAMAGE, COLLISION
e FIRE, THEFT and TRANSPORTATION 1is what the

public demands.
The “OCEAN" can meet these requirements under one contract
Branch Ofoe! i -~ - POy e 55 Sumate

MBRCHANTS BANK BLDG,
MONTREAL

Canadian Head Office: Ocoan Insurance Bullding, TORONTO

Th Dominin d G V on ls. o.

TRANSAOTS:
SJ:' OMest and ACCIDENT SICKNESS PLATE GLASS
agest Canadian BURGLARY AUTOMOBILE INSURANCE
Casuay Company GUARANTEE BONDS FIRE INSURANCE
B. ROBERTS, Menagw C. A. WITHERS, General Mensge
i, LEWIS BULLDING, MOSNTRAAL TORONTO

<
Branchos: WINNIPRG CALGARY VANCOUVER ¢
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ROYAL EXCHANGE DINNER.

On January 27th, a dinner was tendered to the
staff of the Royal Iixchange Assurance, Montreal
by the management for Canada at the Montreal
Club.  During the evening members of the staff
contributed vocal and instrumental numbers, adding
greatly to the enjovment of the occasion.  Mr.
Arthur Barry, geneval manager who presided, in the
conrse of a short speech referred to the 200th anni-
versary of the Corporation which is being celebrated
this year.

CANADIAN FIRE RECORD

Fire at Halifar.—On the 1st inst. A fire destroyed
the Oxford St. Methodist Church, auring the ser-
vice.  Liogs about $30 000 with $12,000 insurance.

Fire at Toronto.—On January 30th the West-
minster  Presbyterian Church was burned. The
men of the church were holding a banquet at the
time in the building.  Cause of fire unknown. Loss
about $70,000, insured for $30,000,

Fire at Montreal—On the 3rd instant a fire
broke out in the plent of the St. Lawrence Welding
Co., rear of 485 Inspector St. Insurance as follows :
On machinery, Union of Canton, $1,750: British
Crown, $1,750; Hartford, $5,000; total, $8,500.
loss total, The Canadian Metal Manufacturing Co.
suffered a water loss to machinery at 138-140 In-
spector St. Insurance as follows : Royal, $3.000,
Northern, $2.000; Guardian, $3,000: Commercial
Union, $500, total, $3,500. Loss about 209,. On
the Paton Bldg. Insurance $12,000. Loss total,

Fire at Montreal.—On the 8rd inst a fire broke
out in the hat store of A. Wexler, 66 St. Catherine
St Fast, Loss about $3,000,

Fire at Windsor, Ont.——On the 2nd a fire broke
outin the plant Walkerville Brewing Co. Tioss about
£20,000.

Fir at Thorold, Ont.—On January 31st a fire
destroyed the Hendarshot  Building on Ormond
Street, occupied as a pool room, barber shop and
restaurant.  Lioss about $7,500.

Fire at Hamilton, .Ont.—On January 26th several
theusand gallons of oil were destroyed by a fire
which broke out at the Canadian Shovel and Tool
Company’s plant, cansed by holding w lighted candle
too close to an oil tank, which was being filled.
Lioss heavy.

Fire at St. Kaymond, P.Q.—On Japuary 22nd
the home of Chalenge Page was burned. The body
of Mr. Page's mother who died the previous day
was lying in state when candles set fire to the dra-
peries, three daughters of the dead woman and one
nephew perished in the flames.

Fire at Megantic, P.Q.—On January 23rd the
C.P.R. Station at Megantic was burned. Loss about
$10,000.

Fire at Joliette, PLQ.—On January 3lst the
presbytery of the parish of St. Paul was burned,
partially covered by insurance. Lioss about $20,000.
Joliette fire brigage were on the scene, but there
was no water available.

generally worse,

| The Other Fellow

You may drive your car wit h the greatest caution.  You may not exceed the
speed limit or dash recklessly over street crossings. But do you ever think
of the OTHER FELLOW , the wild-eyed speed merchant across the road?
He may cause the collision, but your car gets just as badly smashed ns his—

The Fidemy (F'I‘O) Underwriters will protect your car against fire, collision, theft

or property damage. Our cheque for the loss is better than the apologies

of the OTHER FELLOW.,

FIDELITY (FIRE) UNDERWRITERS

OF NEW YORK.
HENRY EVANS, President.

NOW

wrnrine Automobile Insurance

W. E. BALDWIN
Manager

APPLICATIONS FOR AGENCIES WANTED
CANADIAN HEAD OFFICE: 17 ST. JOHN ST.,MONTREAL.
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r{ ~ THE
NORTH EMPIRE

FIREINSURANCE COMPANY
Policies guaranteed by the London
Guarantee & Accident Co., Limited,
London, Eng.

HeADp OFFICE, PARIS BLDG., WINNIPEG
ToronTo Orrice: 218 ConrFeDERATED LiFE BLDG.

THE PACIFIC COAST FIRE INSURACE GO,

Hoad Offico - - VANOOUVER, B. O.
Established 1890

Surplus security for Policy-holders
Over $700,000.00

—_— L J. E. HOUNSOM, Manager
LIBERAL ADJUSTMENTS S - x
PROMP PAYMENTS 1850 A 1919:TT
J. W. GRIER & CO., hize
s s UNITED STATES |
LIFE
e ot e INSURANCE COMPANY
“The Oldest Scottish Fire Office” In the City of New York

Issued Guaranteed Contracts

The Caledonian

Imsurance Co. of Edinburgh

JOHN P, MUNN, M.D

Good men, whether experis

Pounded 1306. President enced in life insurance or not.

PINANCE COMMITTER may make direct contracts with

Head Office for Canada. CLARENCE H, KELSEY, B0 erurnag. or s Nt g
Pres. Title Guarantee & Trust Co. “".“'l“.“' in nddition to Berst

Deminion Express Building WILLIAM H. PORTER, your fsion. 4 renewal
intere g an income for

Montnal Benker the future.  Address tne Com

EDWARD TOWNSEND [un{' at its Home Office, No
127 Br

oadway, New York City

s

DS ——

NIAGARA FIRE INSURANCE COMFANY

HEAD OFFIOR, NEW YORK INOORPORATED 1880

Cash Capital Net Surplus 31st Dec., 1918
$1,000,000.00 $3,117,108.63
CANADIAW DEPARTMENT . - =« =« =« 122 87. JOHN STREET, MONTREAL

W. B FINDLAY, Mansger AGENTS REQUIRED

SCOTTISH METROFOLITAN ASSURANCE COMPANY LIMITED,

Of ERdinburgh, Seetiand

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

ACCIPENT AND SICKNESS

TOTAL SECURITY TO POLICYHOLDERS
OVER 814,000,000

AUTOMOBILE LIABILITY AND FIRE

Moot Liberal and Up~te-date Policies Individual or Combined Pelicies
GQUARANTEE BONDS EMPLOYERS LIABILITY
REVATOR AND GENERAL LIARIUITY /4 PUBLIC AND TEAMS LIABILITY

NEAD OFFICE FOR CANADA - 364 §T. JAMES STREET, MONTREAL
APFLICATIONS FOR AGENCIBS INVITED
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PERSONALS

Messrs. G. 1), Price & Co., Montreal, have re-
cently been appointed agents for the Province of
Quebec of the Vulean Fire Insurance Company,
of which Mr, T. W, Green, Vancouver, is manager
for Canada.

Mr. T. W. Greer, manager for Canada of the
Century Insurance, writes us that the company
closed the year 1919 with a very successful record,
writing approximately $200,000 in premiums, with
a gross loss ratio of 34%. The company operates
in all provinces from Quebec to the Pacific Coast.

The insurance profession has been honoured
during the past year by the conferment of a
Baronetey upon Sir Gerald Ryan, who has since
received thie further distinetion of being nomin-
ated as High Sheriff of the County of Suffolk,
Eng., and of being elected to the Presidency of
the Phoenix Assurance Company of London.

The London and Scottish Assurance Corpora-
tion, London, Eng., has appointed Mr. Frank Bean-
mont Cooke (formerly assistant fire manager) to
the position of Fire Manager as from the 1st in-
stant. Mr. Cooke was appointed Assistant Foreign
Fire Manager in 1913, and Assistant Fire Man-
ager in 1915,

COURSE OF EXCHANGE

What is defiritely known is that exchange has
again & *risd o:i a downward course, and apparent-
ly is destin.d to go very much lower. [he indica-
tions are th4t exchange quotations will not hold
their own and 4hal i some of the countries, such
as Austria and Germany, which need relief most,
the value of the currency will shortly reach the
disapnearing point. Gloomy forecasts of what
would happen in these circumstances have been
heard in many quarters, and while too much heed
need not be given to them they are indicative of
a state of things which cannot be neglected and
which, therefore, calls for some kind of remedy
if any can he found that is reasonably within
reach.

WANTED
FIRE LOSS DEPARTMENT

Wanted, by strong British Company, a young
man who can keep records neatly and accurately,
and gradually assume control of department Fine

opportunity for ambitious young clerk.

Address Society,
Care The Chronicle,

NOTICE
Notice is hereby given that License
No. 834 has been issued by the Depart-
ment of Insurance at Ottawa, authoriz-
ing the Royal Scottish Insurance Com-
pany, Limited, of Glasgow (of which Mr.
George E. Moberly has been appointed
manager for Canada) to transact in
Canada, the business of fire insurance.

WANTED
Active real estate and insurance man
H for old established business. Apply,

giving experience, age, references and
remuneration expected, to P.0O. Box 130,
Vernon, B.C.

WANTED

A young man with ten years’ fire insurance ex-
perience, including valuable field experience, is
open for position of responsibility in an office or
as inspector.,

Address A. B.,
Care The Chronicle,

WANTED
Clerk for Renewal department of a large Fire
Office. Please address, stating experience if any, to
Renewal,
Care The Chronicle,
Montreal.

e

WANTED

Insurance Clerks by a British Fire Office, two
clerks having some experience in plan or ren -wal
work.  Apply, in own handwriting, to

J

Insurance,
Care The Chronicle,
Montreal.
WANTED

A manager for Montreal and Province of Quebec,
who has the necessary energy and ability to success-
fully handle the Agency organization and interests
of well established progressive Life Assurance Com-
pany.  Applications strictly confidential.. Apply to

Co-operation,
Care The Csronicle,
Montreal.

WANTIED
Large British Corporatien contempletes appoint-
ing a city agent for Montreal for the casualty depart-
ment, including all forms of Automobile Tnsurance
Applications confidential
to Casualty,
C'are The Chroticle.
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BRITISH COLONIAL

FIRE INSURANCE COMPANY,  MONTERAL.

Canadian - Strong - Progressive

FIRE INSURANCE AT TARIFF RATES.

THE YORKSHIRE INSURANCE- COMPANY, LIMITED.

BATAD. 15 YORK. ENGLAND ASSETS EXCEED $39,000,900
FIRE . . . ... Bvery description of proparty insured. Large Limita
LIVE STOCK .. The Yorkshire is the FIRST COMPANY, liosused by the FEDERAL GOVERNMENT, s ransast
Live Biock Insurance in Canada
ACOIDENY .. Peawosl Accident, Bmployery’, Automoblle, Teama, Genera! Liability, and Plate Glam
CANADIAN { Hon. C.J.Doberty, M. P.  Alex. L. MacLaurin, Esq. Canadian Manager,
DIRECTORS| G.M Bosworth, Esq. Pamphile R. DuTremblay, M.P. P. M. WICKHAM, Mootreal

APPLICATIONS FOR AGENCIES are invited from responsible persons.

D

ALE & COMPANY, Limited

Marine and Fire Underwrijters
CORISTINE BUILDING, - MONTREAL

All classes of Insurance underwritten or placed in reliable companies.

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

A Tower of Strength

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

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

THE NATIONAL LIFE

Assurance Company of Canada
National Life Chambers TORONTO

THE NATIONALE FIRE INSURANCE
COMPANY OF PARIS, FRANCE

The Canada National Fire

Insurance Company

APPLICATIONS /OR AGENCIRS I




