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The salient fact of the Dominion Government's
estimate for the forthcoming Fiscal Year, tabled in
the House of Commons this week, is that revenue
even with taxation increased from its present level,
will possibly not be sufficient to meet expenditures.
I'he years estimates call for an expenditure of $
000,000 a figure which while nearly four Imndrv«l
millions less than the estimates for the Fiscal Year
now concluding, is not particularly satisfying when
contrasted with  the estimated revenue for the
present year of $365,000,000. It is stated that
every effort will be made by the Government to
avoid a new loaun during the present year, and that
there is yet no evidence that such a loan will be
necessary, since there are large balances still un-
expended of the last ioan which will be available
to supplement revenue in the new fiscal year. It
is certainly much to be desired that new Govern-
ment borrowing should be avoided, even if avoid-
ance means higher taxation for the time being as
well as rigid economy. The Minister of Finance
will doubtless give an indication of his intention in
this connection when announcing his Budget propo-
<als which should make their appearance within
a few weeks. The new estimates certainly do not
give any encouragement to ideas of a reduction in
taxation. Capital expenditures included in the
above total of $537,000,000 do not run to $150,-
000,000 so that apparently the revenue expenditure
of the country which must be met out of taxation if
any sound basis of national finance is to be maintain-
od, will for several years not fall below $400,000,000
and possibly will rise to $450,000,000.  Interest
charges alone run to nearly $150,000,000 annually,
and these will certainly not be reduced appreciably
for a number of years to come. Iunl\\.n deficits
for the forthcoming year are placed at $50.000,000
a figure which may be reduced through an mercase
Newspaper commentors on the estimites

537 .-

of rates.
refer to the absence of provisions for post offices,
wharves and harbour dredgings which in years gone
by were frequently included in the annual estimates.
We imagine that it will be several years before
old familiar friends again make their appearance,
if the pational finances are to be kept within bounds,

In some conservative financial quarters locally,
it is believed that the present stringency in loanable

funds, which show few signs of casing, may be
taken as an advance indication of a change

circumstances from the present condition of mflated
prices.  No carly downward movement i this con-
nection is looked for, the known facts idecd suggest
but there s an iclination to caution,
and to place a limit on the present tendency ol
prices of,
more.

only be shown by the development of events

the contrary

from one or two
To what extent this view 1s justified can
I'he

entitles

at the outside, vears

position of those who hold it, at all events,

the opinion to consideration.  In this connection
to that

as crvstallised by

It is interesting note London  financial

opinion, observer, who s

one
usually exceedingly well informed is that while in-
creased production will affect the prices of commodi

ties in time, the movement must be accelerated
by dearer money.  \With cheap money it 1s pointed
out, there is a constant inducement to borrow and

W hat
Biritish

acquire goods for appreciation in price

said the
Bankers arve considering wayvs and means of making
borrowings for this purpose profitable, a
circumstance which of course, be brought
about by raising the Bank of England’s rate. \While
prices inomany
show sharp advances,

B
by this observer suggests thut
less
could,
lines, notabiy Textiles, continue to
i bankers
here are beginning to warn their customers of the
danger of carrying large stores purchased at prices
which may prove to be the top, or level
than that ruling before the raw materials purchased
are disposed  of in the
goods.  The revision upward of the prices of Vie
‘0!‘_\' Bonds 1s
the matter of the floating supply of these bonds
compared with its position prevailing a few weeks
ago. It may be noted, that the of
the 1931 bonds of the last issue has not been marked
up, at 7
liquidation by subscribers to the last loan who had
to the
has not yvet run

18 believed that

higher

shape of manufactured

a satisfactory sign ol improvement i

however, price

but remains a fact which suggests that

no intention of holding the bonds, owing
liability of the interest to taxation,
its course.

Tmportant new financing has been completed by
the Urovinee of Quebec during the week, $7,000,.
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BANK OF MONTREAL

N

Established Over 100 Years
Capital Paid Up, $20,000,000 Rest. 20,000,000 Undivided Profits, 1,812,854
Total Assets - - $545,304,809

BOARD OF DIRECTORS ;

Sik VincaNT Mureoity, Bart.,, President. Stk Cuarres Gornon, G.B.E., Vice-Pyesident.
R. B. Angus, Esq. Lieut.-Col. Molson, C,M G.,M.C.
Lord Shaughnessy, K.C.V.0. Harold Kennedy, Esq.
C. R. Hosmer, Esq. H. W. Beauclerk, Esq.
H. R. Dvummond.anq. G. B. Fraser, Esq.
D. Forbes Angus, Esq. Colonel Henry Cockshutt

Wm. McMaster, Esq. ]. H. Ashdown, Esq.
1. W. Beatty, Esq. K.C.

HEAD OFFICE: MONTREA I
Sir Frederick Willlams Taylor, General Manager.

BRANCHES OF TNE BANK LOCATED IN ALL IMPORTANT CITIZS AND TOWNS IN THE DOMINION,
wmmummm-vmmmmmmnwtnm

Travellers' Cheques, Limited Cheques and Traveliers’ Letters of Credit lssued, nogotiable in all parts of the worid.
This Bank, mmm.-tmwwnmuuu. offers exceptional facilities for the transaotion
of a general banking business. -~ S
PRINCIPAL BRANCHES OUTSIDE OF CANADA :

LONDON, Eng.: 47 Threadneedle St., E.C. In the United States.—

. C CASNIE Woatem NEW YORK.  CHICAGO.  SPOKANE.
=8 SAN FRANCISCO—Rritish American Bank
Sub-Agency: D'\\nlorlm "ll_('. (owned and controlled by Bank of Montreal)

Pall Mall, S. W, and at MEXICO CITY
PA®IS, FRANCE—Bank of Montreal—( France 17 Place Vendome,

NEWFOUNDLAND: St. John's, Carbonear, Curling, Ferryland, Gaultois, Grand Falls,
Greenspond, and St. George's.

The West Indies THE
and [exico MOLSONS

to the south of us is rapidly increasing

With branches in the United States and Incorporated in 1855

Mexico, and a close working  arrange- CAPITAL AND RESERVE $9,000,000
ment with our Correspondents who have Over 120 Branches

branches  throughout  the West Indies

this Bank is able to place at the disposal

You wil nowhere find a more
efficient banking organization than
that which we offer our customers.

The Canadian Bank Service and courtesy are the key-
stones we build upon.
of Commerce
HEAD OFFICE: - MONTREAL

Canital Paid Up §15,000,000 lrsern {104 15,000,000 E. C. PRATT General Manager

of 1ts customers a very 11!]“"](‘[:' service.,
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(Continued from front Page)
(00 H-year 6 per cent. gold bonds having been
disposed of in two lots of $3,500,000 each for sale
10 the United States.

Tn each case the price receiv-
ed was approximately 105 Canadian currency, a
satisfactory enough figure under the circumstances.
With the present premium on New york Funds,
the bonds constitute, of course an exceedingly at-
tractive purchase for investors in the United States,
to whom they are being offered to yield 7 per cent.
Several large Canadian corporations are known to
have important plans of new financing on hand, in
some cases in the United States, an interesting an-
nouncement in this connection will probably be
available in the course of a short time.

The preliminary trade returns for the month of
February show an advance balance for the first
time since May 1918.  While exports totalled 86,
695,190 the best figure for February on record,
though almost reached in February 1918, imports
mereased to $87,496.856, a growth of over $23,-
200,000 in comparison with February last year, and
far in advance of the corresponding ngures reported
for any preceding February. The increase in im-
jerts is mainly due to enlargement of imports of
Textiles and Feodstufis.  Textile imports for the
month were $23,065 661 $14,105,423 in
February of last year, and foodstuffs $12,350,878
against $7,295 811, There is also an increase ap-
proximating $5,000,000 - agricultural products, not
foodstuffs, from $3,740590 in February 1919 to
$8,830,208 in February of this year. It will be
interesting to see, when the detailed figures become
available, the places of origin of these increased
imports, and if there has been any decrease (though
this seems very doubtful) in imports from the
United States as a result of adverse exchange. With
regard to textiles, the vastly increased prices of
both raw materials and finished products have to
be borne in mind, when comparison of this year's
figures with those of last year is made, and the
same remark applies, of course to some extent to
foodstuffs.

As regards exports, those of foodstufis reached

against

during the month a total of $26,066,583 compared
with $16,356,843 a vear ago. This increase, how-
ever, is largely oflset by a decline in exports of ani-
mal products of $17,656,127 against $23,790 360
a decline which is the result of the cessation of
orders from abroad for butter and cheese shipments,
as a consequence of the decline in exchange. In
regard to the products of the factory as compired
with those of the farm, there is the
sawing process in the principal items.  Tron and
steel t'\ll()l'i'-‘ are down from $11,25 1,611 to 85274 .-
583, and paper and wood products up from 311 321,
535 to $16,862.311.  While exports during the
month were to seme extent affected |I\ the q'\(‘lln!l:.'(‘
situation, and by a falling off of a demand for
Canadian

sane see-

iron and steel abroad, it s apparent
from the figures that the main reason for the ad-
verse balance of February is to be found m the in-
crease in imports, and not in any decrease in
exports.

Considerable interest attaches to the Ames-Holden
View nf

which the common stock was placed last year, and

report in the extraordinary position in

in which it has been since maintained. The report
covers only eight months from April 30th to Dec

dlst,  and those eight months, the  management
explain, notably normally, only produce 40 per
cent. of the annual profits of the business, the

remaining 60 per cent. being earned in the four
months, January to April.  Be that as it may, it
may be seid at once, that there is nothing in the
Company's showing of profits to justify the present
position of the Common Stock. The position has
ul)\mlhl) been tllll\ll‘v'Ll"'} )In|l|‘u\n'n|. net |il'n|il~
for the cight months being $201,699 against $309
442 for the preceding twelve months. But the fact
remains that the Company's surplus at the end of
December was only $992,354, while the accrued and
unpaid dividends on the prefered stock read $833.-
000. Under such circumstances, the progress of
the Company will have to be marked by seven
league strides, if any dividend is to paid upon the
common  stock within time. The
present position of the common stock in market
quotations is purely a fictitious one

a reasonable

TRAFFIC RETURNS
Canadian Pacific Railway

Year to date 1918 1019 1020 Tncrease
Feb. 20 $10,650,000 $23,570,000 $26,577.000 $ 5,208,000
Week ending 1918 1019 1020 [nerense
Mar. 7 1,122,000 2465000 8,244,000 775,000
Grand Trunk Railway
Yoar to date 1918 1919 1020 Incrowe
Jan. 81 Vs $ 4,088,962 $ 4,402,220 $ 5,061,054 $ 651,806
Week ending 1018 1919 1020 Incroase
Feb 7 675,115 005,449 1,178,184 272,735
Feb. N 752,861 7880 1,220,500 272,620
Feb. 2 050,018 074.220 98,608 Doc. 45,527
Canadian National Railways
Year to date 1ms 1919 1020 [norease
Feb. 29 ’ 19.058,079 $15788621 § 780,542
Week ending 1918 1919 19%0 Inerease
Mar 7 1,969,774 1,600,000 820 925




. A e s .

3

LR

g

THE CHRONICLE MONTREAL, MARCH 26, 1020

B v LIVERPOOL ano LONDON ano GLOBE

INSURANCE _COMPANY LIMITED
CANADIAN BRANG'I.HEAD OFFICE - MONTREAL
James Carruthers, sy Sir Alexandre Lacoste
Sulion Tetes Towhenen, Beq M7 Frederiek Williama-Taylor, LL.D,

&hﬁl‘?n-.ll--. Lowte Lalng, Amistast Manager
4. D. Simpeon, Deputy Assistant Manager. »

THE LIVERPOOL - MANITOBA

ASSURANCE COMPANY

Lablity Guarantesd by ™HE LIVERPOOL and LONDON and GLOBE Oe it
Head Office: Cor. Dorchester St. West and Unlon Ave., MONTREAL

PIRTCTORS:
r -ul'u;ram:- Lewts Laing, Vies-President and Seerstary
~'an -"-. Mols:

AR R A ok A

2. Ga ” Preak

J 1 |nl"—" The Globe Indemnity Company
- LIODE Y of Canada
/ ludcmmnity D) Lasbiiy Guarsntesd by THE LIVERPOOL and LONDON and GLOBE & e

Head Office: 343 Dorchester Street W., MONTREAL

CABUALTY Insurance Including Accident, Sickness, Guarantee, Burglary
Employers’ Liabllity and Automobile

=== FIRE INSURANCE =

DIRECTORS » .
J.Gardner Thompeon, President, Lewis Laing, Vice-President,

s, M Chevalier, Wm. Molson Macpherson, A. G. Dent, J. D. Simpsen,
ir Frederick Williams-Taylor, LL.D, Sir Alexandre Lacoste

' (o pany |

John Rmo, Secretary and General Manager
ohn Plakerton, - Auusiant Ma
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-
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o
Lewis Laing .I'lu Vn:: er
J D. Simpson, - Asistant Fire Manager

|

HAVE BEEN PAID TO

410 TONS OF GOL POLICYHOLDERS BY
Insurance Companyof North America

THE OLDEST AMERICAN STOCK FIRE INSURANCE COMPANY

WRMAINTAIN A DEFARTMENT TO ASSIST AGENTS IN SROURING LOCAL RISKS CONTROLLED OUTSIDE. IF THERE ARE ANY
SUCH RIAKS IN YOUR FIELD, WRITE US ABOUY THNM. WE MAY BE ABLE TO NELP YOU. I? I3 WORTH TRYING.

ROBERT HAMPSON & SON, LIMITED “5&4.4¢5™ MONTREAL

THE BRITISH

THOMAS F. DOBBIN, Manager for Canada

GENERAL INSURANCE CO. LIMITED

———— QF LONDON, ENGLAND
Wiil commence operations (Fire I-surance) in Canada with the New Year 1920
Head Office for Canada - Lewis Building, Montreal

EDMUND FOSTER, Assistant Manager

JOHNSON—JENNINGS, Inc.

AGENTS INSURANCE BROKERS
At Ty S Wik Neteics i
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BANK PENSIONS AND PREMISES.

Alocations to pension fund by the banks complet-
g o 1919 fiscal year were considerably enlarged
over the allocations by the same banks for any
previous year, the total of $593,896 comparing with
S166,069 in 1918, while in the likely event of a
contribution by the Bank of Hamilton, whose report
s not availlable at the date of writing, the 1919
total will be brought well above $600,000.  As the
table on another page shows in recent years, the
pumber of banks which follow this method of re-
wardmg their statl, has gradually mereased.  The
time 1s probably not far distant, when all the banks
will have pension funds established on a satisfactory
Lisis. With regard to the Bank of  Montreal,
which does not appear in the list, there is a large
c-tublished  pension fund in operation, but the
amount of the annual allocations to it do not appear
i the banks reports.

Appropriations for writing down premises were
resumed by the banks in 1919 on the old-time scale,
which was necessarily much reduced when profits
were not very satisfactory and there were other
demands upon them, during the earlicr years of
the war.  In this connection, however, it should
be borne in mind that at the present time, the
premises account does not represent the whole m-
terests of some of the banks in their premises,
subsidiary companies to hold these and other parcels
of real estate having been formed by several of the
leading institutions.  While the liberal policy of
writing off in this connection, followed by a number
of the banks, has doubtless in several cases brought
the assets very much below its real value, it is
(o be hoped that the banks will continue a vigorous
policy of writing off premises, particularly now
that more activity is being shown in regard to the
opening-up of branches, in order that this assét may
be kept well within bounds.  Banking premises are
not, in the main, exactly an easily realisable asset,
md the less importance they assume in a bank's
balance sheet, the better.

Full details of the bank’s contributions to pension
funds and writting off to premises account, appear
on another page.

FIRE lNSURANCE COMPANY OF
NADA

The directors first |'v|mrl of the Fire Insurance
Company of Canada published on another page in
this issue, shows the results of the Company’s oper-
itions for a period of fourteen months to 31st De.
cember, 1919

It is quite apparent that the Fire Insurance Com-
pany of Canada has been orggnized on a sound
basis.  Its low ratio of expense management for
the initial year is very commendable. and at is quite

evident that those in control realize that the present
good times are not going to last for ever, and the
prudent policy is being pursued of placing the Com-
pany in as strong a financial position as possible.

It must not be overlooked that in the past a
large number of non-tarifl companies have paid
the penalty, for extravagant management, and if
a company is going to give reduced rates, and at the
same time increase its assets, in order to inspire the
confidence, which is essential to the welfare of the
Company, 1t is absolutely necessary that the cost of
management be Kept down to the lowest possible
ratio.

The Company's operations for the period under
review have been eminently satisfactory. The gross
preminms written amounted to %325.071 and the
net losses incurred figure the low ratio 1286 per
cent. of the net premium imcome. 1t will be noted
that the ratio of expense management s 3516 per
cent, as against  an average  expense  ratio ol
30.12 per cent. for the twenty-eight Canadian Fire
Companies reporting at Ottawa 1918,

Mr. J. E. Clement, Viee-President and Man-
aging Director of the Company, is also responsible
for its organization.  He s one of the oldest and
most successful underwriters in the Dominion.

MONTREAL WATE RWORKS AND FIRE
PROTECTION

The chairman of the Administre fve Comrission
(Mr. 12, Decary), received a visit this week from

delegation of the Canadian Fire Underwnters
Association, the latter wishing to ascertain the posi.
tion of affairs regarding the Waterworks, and the
protection  afforded against  fire now and o the
future. Mr. Decary in explaining the proposals ol
the Commission pointed out that with the installa-
tion of two clectric pumps, each having a capacity
of 30 millions gallons daily, would ensure a good
supply of water at all times, should any of the
steam pumps get out of order, unless the whole

steam pumping plant was put out of operation

The Underwriters also had explamed to them
the proposals regarding the aqueduct completion,
and fhe eJectrifying of the whole pumping station,
within the next two vears, and were supplied with
copies of the Engincers reports, and plans, so that
they may study them.

SERIOUS FIRE AT MONTREAL

On the 20th instant a serious fire broke out
the warehouse of Molsons Brewery, corner of Crag
and Delorimier Ave., a large quantity of various
merchandise was stored in the building and the
loss is estimated on a conservative basis at K750 -
000 well covered by msarance
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Commercial Union Assurance Company Limited
of London, England

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

Capital Fully Subscribed. . . . $14,750,000 Total Annual Income exceeds. $64,000,000

&P'}?’ ;’-g up. . . . .. 7;.;;:.223 Total Fire Losses Paid. . . . 215,897,380
erung,Bt¢. . . . ..., - N » i "
Total Funds exceed. . . . 174'000.000 Deposit with Dominion Gov't, 1,401,333

Palatine Insurance Company Limited

of London, England

as at 31st Dec,, 1918,
Capital Fully Paid. . . . . $1,000,000 Total Income. . . . . . .. $3,46251$
Fire Premiums 1918, . . . . 3,305,020 e RN T 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 '*~-wn Assur.
ance Company Limited, whose Funds exceed $174,000,000,
Applications for Agencies Solicitad in Unrepresented Districts
Head Offica: CANADIAN BRANCH

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

W. 8. JOPLING, Manager

'r%

THE CANADA sssorcomrems

Head Office, - - MONTREAL
T. H. HUDSON, Manager, Fire Department. H. F. RODEN, Manager, Casualty U aent,
Policies Guaranteed by Local General te, (Fire)

Commercial Union Assurance

. U. PRICE & CO., LIMITED
Company Limited

Bank of Toronto Bldg., Montrea

—

=
FIRE - MARINE - HAIL ASSETS EXCEED
AUTOMOBILE s $80,000,000

EAGLE % STAR ano
BRITISH DOMINIONS

INSURANCE COMPANY LIMITED

J. H. RIDDEL, Manager for Canada OF LONDON. ENGLAND ¢ JOHNSON, Assistant Manager
HEAD OFFICE FOR CANADA . TORONTO

DALE & COMPANY, LIMITED - GENERL AGENTS - MONTREAL AND TORONTO

o e

———

FIRE INSURANCE (;('l‘btiPANY OF CANADA

GENERAL FIRE INSURANCE BUSINESS TRANSACTED
Presides 1+ Mon. R. BANDURAND Vies-Prosident and Managing Bivester: 4 €. GLENENY
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LONDON& L0t s
LANCASHIRE & FANCHIHKI

,‘\(’Jt'! \l

ONTARIO AND NORTH WEST BRANOM e L~ — .
1 KUR md Strvet, Baet, YORONTO QBELITY GuaRANTS gwomAL WasuITY

PROVINCE OF iUlllO BRANOH Head Ofice, TORONTO
164 Bt James S0, Oov. §i. John St., MONTREAL. Montreal, 104 5¢. James Street.  Quabes, 8 B4, Poter Bivest.

—_—

Mount Royal Assurance Company

SURPLUS and RESERVES, $1,416,740.57 TOTAL FUNDS, $1,708,120.67
TOTAL LOSSES PAID, $3,180,308.63

Application for Agencies Invited
Head Office - - . MONTREAL

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

Joint Managers

-
—
—_—

r Established in Canada in 1821 Union Assurance Society, Ltd.

ws /ETNA (FIRg) 1=

HARTFORD, CONN., U.S.A.

Losses Paid over $183,000,000

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

Agencies throughout the Dominion

The L#w Union & Rock

INSURANCE CO. LIMITED, LONDON, Founded in 1006
Assets Exceed - . . $50000,000,00
Over $10,000,000 invested in Canada
FIRE and ACCIDENT RISKS sceeptod.
Cansdian Head Office: 277 Beaver Hall Hill.

MONTREAL
Agents wanted in unrepresented towns in Canada,

W. D, Aixen, Superintendent, COUN £ SWORD
Accident Dept, Canadian Manager,

EXCELSIOR
INSURANCE LIFE COMPANY
A StrengCana dlan Company

J. J. Robichaud, Provincial Inspester.
TRUST BUILBING, i Pines ¥ Armnen, MONTREAL

SUCCESS IN SELLlNG L'FE 'NSURANCE Depends chiefly upon how

hard Salesmen work, and the excellence of their service to clients. The more you put into it the
more you will get out of it. Let **Greater Service to Policyholders’ be your motto for 1920, and
" vou want a good position with a progressive Company, apply stating experience and references, to

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

THE CONTlNEtNTA LIFE INSURANCE CO.

L
GEORGE B. WOODS, Presid TORONTO, Ont. CHAS. H. FULLER, Secretary
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The Fire_rlnsurance Company of Canada

BUSINESS STATEMENT FOR THE FOURTEYN MONTHS
ENDING 31st DECEMBER, 1919
REVENUE ACCOUNT EXPENDITURE

Preminms. . .. .. $348.251.04 Claims pmd  and
l.ess: Rebates and outstanding  after
Cancellations . 33.412.39  $311,839.55 deduction of Re
- IMSUrances. . .. $ 21,238.79
Interest .. .. .. 0.831.99 Remsurance  Pre-
Income from other mims. .. .. 119,602,509
SOurces ..., . 100,00 Commission. .. .. 19.571.06

Government — and
Municipal Taxes 5 3,651,414

War Tax .. 1 .657.61
Eoxpenses of Man
wement 3,207,016 8,016,210

Reserve  Fund

(Legal Standard) T2 81546
Carried to Profit

and  Loss \¢

coumt . O96.1142.80
1 Fiess : Passed to
Reserve. .. T2.815.16 23 427 .43
| " ST
$325,071.54 $:325.071.51

PROFIT AND LOSS ACCOUNT

Balasnce (heing net Protits)
g

from Revenue Account.. .. S 23.327.43 Balance . $ 25502743
BALANCE SHEET 31st DECEMIER, 1919
ASSETS - LIABILITIES
Cash mm banks .. 6401667 Capital Pad. .. .. $191,520.00
\gents” Balances. 3620250 Reserve Fund. .
Bonds and French Losses  under  ad-
Rentes at Book justment.. .. . 245500
Value... .. . D05 000359 Reserve |'l"m~ll~
Interest  Accrned 204210 of  Remsurance
Companies. .. .. 73,552,083
Balance due to Re-
insurance Com
pames, . .. .. . 3.552.97
Reserve  for War
and other Taxes 210.66
Sundry  Creditos 250000
Balance at credit
of Profit and loss
\ccount . . .y 23.327.43
$367,501.95 $367,504 .95

We rerchy certify that we have andited the books of the Fire Insurance Company of Canada for the fourteen
months ended 81st Decomber, 1919, and bave received all explaaations and information required by ns as Auditors
The foregoing Statement of \scts and Liabilities t gether with the Revenue and Profit and Liwa  Accounts
relatiag there'o, eorreetly st farth company s operations for the peried, and the position of 1w affairs on the
S1st December, 1919, asecorling to the best of the information atd explanstions we have received, and according to
the books of the Company
PS8 ROSS & SONS, Chartered Accountants

Montreal, 6th February 19
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THE EMPLOYER'S| ¢ |

R . i Government
Liability Assurance Corporation, Limited | 1
of London England | Deposit
AUTOMOBILE 1K8URANCE, evering ACGIOENT, PROPERTY BAMAGE, COLLIBION, $1,622,000.00
FIRE, THEFT and TRANSPORTATION
PERSONAL ACCIDENT, SICKNESS, PABBENCER and PREICNT ELEVATOR,

PIDELITY QUARANTEE, OONTRAGT BONDS, BURGLARY, NAIL, BOILER, _ i
PLATE GLASS, EXPLOSION and FIRE INSU ANOE. | Stands First

s . P &

e e ————— . A < Ao s
= -

- Wi gl

s OFFICES: in the
Temple Bullding, Toronto. Lewls Bullding Montreal | liberality of its

Charles W. 1. Woodland, John Jenkins, Policy contracts,

infinancial strength
General Manager for Canada and Newfoundland Fire Manager ' and in the

liberality of its loss
settlement,

Applications for Agencies Invited |

TRANSACTS :

Personal Accident Automobile
Sickness Burglary
Liability (42 mea Postal
Fidehty Guarantees.  Plate Glas,,

302 St. James Strest, MONTREAL

ROBERT WELCH. Geasral Manager
© Applications for direct Agencies Invited. ¥

)
1

The Ocean Accident & Guarantee Corporation Linited

A Comprehenstve Peliey covering ACCIDENT, PROPERTY DAMAG LLISION
FIRE, THEFT and TRANSPORTA nog what the

il

B
e -

public demands.
The “OCEAN" oan meet these requirements under one controct
Brench OM oo b 'l-::?-.u.;‘clt. 'l.-w.u

S owranns, " Cmadim Nead OfMise: Goes Mmesrmsce Bubding, TORONTO

The Dominion of Canada Guarantee & Accident Ins. Co.

TRANSAOTS:

The Oidest and ACCIDENTY SICKNESS PLATE GLASS
Stroagest Canadian BURGLARY AUTOMOBILE INSURANCE
Cassalty GUARANTES BONDS FIRE INSURANCE
i —— O ———————————

A ROBBA M (8
- TS, Menagw A. WITHERS, Genwral Monoger

Branches: WINNIPRG CALGARY VANCOUVER
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ANCIENT AND HONOURABLE ORDER
OF THE BLUE GOOSE

Notices are being sent out advising members of
“the Quebec Pond of the forthcoming mecting to
be held on Tuesday, April 6th, 1920

The Committee in charge of arrangements report
that a number of new members are about to be
initiated, and that an excellent programme is being
drawn up.

Deputy Most Loyal Grand Gander Lyman Root
lius signified his intention of paying an official visit
to this pond, on the above occasion, and a large
attendance is expected to greet him.

As there will hardly be an opportunity for pros-
pective members, to be Initiated for some since after
this meeting, it has been suggested that all who
desire to become members of this Order, secure,
at once, from any member, application forms, and
complete them before the meeting.

The meeting will be held in the Victoria Hall,
Westmount, at 7.45 o'clock P.M.. on Tuesday,
\pril 6th, next.

A THREE MILLION DOLLAR FIRE
WALL.

IWhat the Persistency of One Fire Insurance Agent
Accomplished.

What an insurance agent can do for the protec-
tion of his customers and his companies was shown
by the recent fire in the tractor plant of the Moline
low Company at Rock Island. Tl A fire wall,
crected as the result of the persistent urging of the
agent who had the line, saved the insurance com-
pany over $3,000,000 and prevented the complete
destruction of the plant, with a consequent heavy
loss to the owners through the interruption of their
husiness.

As originally erected, the tracfor plant was one
ureat open area, the building being 1,200 feet long.
The values involved were enorntous, the insurance
carried being over $1,000,000, with a property value
even larger, and with no cut-offs a fire once started
was almost sure to sweep through the entire plant.
The building was constructed in this way at the
instance of the efficiency engineers, who wanted
to gee the whole works at once and to facilitate
the progress of material throngh the manufacturing
processes. 1t violated the cardinal principles of
fire protection, as large open area is one of the
principal factors in the spread of fire, and the in-
surance rate was materially higher for that reason.

The agent in charge pointed out to the owners
of the property the fire risk they were running, the
danger of losing the entire plant instead of one

section, the fact that the reduction in insurance
cost because of the construction of tire walls would
pay for them within two years, anc that there need
be no interference with manufacturmg processes.
As a result of his persistency two fire walls were
erected, cutting the plant into three sections, the
walls being equipped with large automatic fire
doors through which the material could pass. \When
the fire came it destroyed the contents of the 161-
foot section in which it started, but the wall held
perfectly and over three millions of values in the
other sections were uninjured. This also made
possible the much earlier resumption of production.
The insurance loss paid on the burned section was
$966,955.47, with total insurance on the building
and contents of 84,134,722,

This was real service, not only to the property
owner and the insurance companies, but also to
the general public, which ultimately pays the fire
losses and is interested in the reduction of the pre-
ventable fire waste of the country. There are
thousands of risks in which other agents can render
a similar service. The erection of fire walls, the
segregation of the worst fire hazards, and general
observance of fire protection and fire prevention
principles, are desirable from every standpoint, and
the property owners expect their insurance agents
to look out for that feature of their risks. The
wide-awake agent who does that is giving service
to his customer, safeguarding the interests of his
companies, protecting his community and the public
generally, and justifying his job.

CONTINENTAL CASUALTY COMPANY
OF CHICAGO

Messrs, Dale & Co., Limited, Montreal, who
were recently appointed General Agents of the Con-
tinental Casualty Co. of Chicago for Quebec and the
Maritime Provinces, announce the appointment of
Mr. P. F. Ellwood as manager of the new
Casualty department.  Mr. Ellwood is assuming
his new position, with many years valuable ex-
perience in all classes of Casualty Insurance.  He
has been connected with the Globe Indemnity Co.
for past nine years, and recently as their branch
manager at Winnipeg.  Mr. Ellwood will  no
doubt render a good account of himself in his new
position, and his appointment will be gratifying
news tb his colleagues, and many friends in the
business of Casualty insurance.

The Continental Casualty Co. of Chicago, is one
of the foremost Companies writing Casualty In-
surance in the United States, and judging from
the volume of business written during the past few
years, is an indication that they are offering most
liberal contracts to the public at reasonable rates,

L - ﬂ",:‘u'-,: o
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—————
First British Insurance Company Established in Canada
AD. 1804

Pm Trust mpany

—_— o= | | Phoenix Assurance Co. Limited
Snd Gfee OF LONDON, ENGLAND (Founded 1783)
u-:- w ot . ﬁ FIRE LIFE MARINE
— | | ammrame e

B. HAL. BROWN, President and Gen. Manager DEPOSITS with Federal Goverament n.:

Investments in Crnada, for
Canadian policyholders only, exceed . 8,000,000 00

AGENTS WANTED IN BOTH DRANCHES. Apply te
:‘ .I .I."Au-'r::slol"l kS DN} Joint Managers

MONTREAL

The Standard Life Assurance Co.

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

100 Francois Xavier Street

1870 - Our Golden Jubilee - 1920

Western

THEY PUT ON MORE INSURANCE!

M 1 avation o8 7o o G nens Assurance Company
il dollars Fhey  were Imswrperatad In 1851
AL FIRE, MARINE, AUTOMOBILE, EXPLOSION,
c s ) RIOTS, CIVIL COMMOTIONS AND STRIKES

ASSETS over $7,000,000.00
LOSSES since organization
of C::‘:llly « o+« over $74,000,000.00

DIRRCTORS

W. B. MEIKLE, President
Str John Alrd John Noskin,K.O.,LL.D,
Robt. Bickerdike, (Betwi) - i
L4, Ceol. Henry Breek Gee. A. Merrow, 0.B.E.
Alfred Cooper, (i, by) L4, Col. The Nen.
K. C. Cex Frederie Nicholls
Joha H. FPulten, (hw W) Brig.-General Sty
D. B. Hanne Heary Pellats, C.V.0

\ ‘ ' \ vasonable offor ikl be mnde
t ‘ - mes of iaflated prices. Follow
“ 1 ] '

'T'ho Mﬁfdil (ifd ﬁls“auranoo
Co. of Canada

WATERLOO, - - ONTARIO
l Hume Crenyn, M P, Pres Charles Ruby, Gen.-Man.

The Travellers Life Assurance

B R Weed
Company of Canada w. n O 8. WAINWRIGET,
HEAD OFFICE: MONTREAL e & . Searchusy

Mon. GRO. P. QRANAM, President

TO AGENTE. Write to the Nome Offics for partioutars of direet
renswal centract. Valuable territ a n Y
- ory avallable Quebee acd

—

A BRITISH COMPANY

Union Insurance Society of Canton, Limited
Head Office : HONGKONG - Assets over $24,000,000

A combination of AGE, MAGNITUDE and EXPERIENCE
FIRE, MARINE AND AUTOMOBILE

Head Office for Canada, 36 Toronto Street, TORONTO
General Agent Montreal, JOSEPH ROWAT Manager for Canada, C. R. DRAYTON
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THE CHARTERED INSTITUTE OF
SECRETARIES.

The Council of the above Institute in London,
[“ngland has autherized the formation of a Canadian
Lranch to be known as The Canadian Branch (Mon-
treal) of the Chartered Institute of Seeretaries to
Bave jurisdietion throughout Canada.

The qualifications for  professional membership
of the Institute are as follows:

FELLOWS,

By Law 5, Every Candidate for election into
the ¢lass of Fellows shall be not less than twenty-
five vears of age, and shall comply with the follow-
ing conditions :—

He shall have been engaged, as his chiel occu-
pation, on the stafl of one or more PPubliec Com-
panies or other Public Authorities or Bodies, or
of one or more Societies or Institutions, for a
period or periods aggregating at least eight vears,
and <ball be actually practising at the time of
his application for election as a Secretary, and
have held office as Secretary, or in some other
capacity  which, though differently designated,
he shall satisfy  the Council is analogous — and
equivalent to that of Secretary, for at least three
vears past.  An aggregate period of five years
may be aceepted by the Council provided he has
been engaged for two vears under any Fellow
or Fellows of the Institute anterior to holding
ollice as Secretary . ‘8

He shall satisfy the Council that he is a fit
and proper person to become a fellow of the Tns-
titute, both in respect of his own character and
in respect of the oftice which he holds, and shall
furnish the Council with suchl particulars as
they 1ay require with regard to the nature of
his duties, and as to the Public Company, Au-
thority, Dody, Society, or Institution to which
he s or has been attached.

He shall have passed the Final Examination.

Provided always that where a Candidate 1s at
the time of his apphication for election serving
or at any time previous to his application has
served with His Majesty's Forces in connection
with the War between Great Brtain (and her
\llies) and Germany Gind her Allies) then the
Council may waive, relax or modify in his favour
to such extent and such particulars as they may
think desirable any of the requirements provi-
visions or conditions of this By-Law

ASSOCIATES

By Law 7. Every Caandidate for election into
the class of Associates shall be not less than twenty-
one vears of age, and shall comply with the follow-
g conditions :—

He shall have been engaged, as his chief oc-
cupation, in the office  of one or more Public

Companies or other Public Authorities or Bodies,
or of one or more Societies or Institutions, for a
period or period. aggregating at least six years,
and shall be so engaged at the time of his applica-
tion for election. Four years may be accepted by
the Council in the case of those who have served
such four years under any Fellow or Fellows of
the Institute. .(This concession of four
vears' service applies only to Articled Clerks,
with certain temporary exceptions. see page 20
ol this Syllabus.)

He shall satisfy the Couneil that he is a fit and
proper person to become an Associate of the Insti-
tute, &e. (as in By-Law 5 above).

He shall have passed the Preliminary Examina-
tion or been exempted therefrom by the Couneil ;
and

He shall have passed the Intermediate Fx-
amination. .

Provided always that where a Candidate is at
the time of his application for election serving or
at any time previous to his application has served
with His Majesty's Forces in connection with
the War, &c. (as in By-Law 5 above).

THE  INTERMEDIATE OR ASSOCIATES
"EXAMINATION.
(Fee, £1 11s. 6d.)

1. A Candidate for admission to the Interme-

diate Examination is required to produce evidence :

() That he is not less than 21 years of age.

(b) That he has passed the Preliminary Exami-
nation of the Institute, or has heen exempt-
ed therefrom by the Council

SUBJECTS OF THE INTERMEDIATE

EXAMINATION

(s from the December 18 Eramimation.)

5. The following subjects are compulsory '~

(i) Commercial Correspondence and the Routine
Waork of a Secretary’s Office, inclading the

Filing and Indexing of Documents,

(i) Seeretarial Practice : incluiding  Minutes,

Precis, Reports and Procedure at Meetings.

(i) Commercial Anithimetic.

(iv) Book-keeping and Accounts and the Pre-
paration of Statements for Income Tax Asgess-
ment,

(v) Mercantile Faw.

(vi) One of the following subjects :—Economics ;
or the Law relating to Companies, to Real
and Personal Property, to Railways, to Ship-
ping, to Gas, or Water, or Electric Lighting
or other similar undertakings, to Insurance, to
Local Government and Municipalities, to Edu.
cation, or other branch of Law approved by the
Counneil,

(vii) One of the following language subjects :—

(Continued on page 369)
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""The Oldest Life
Company in America”

“Mutual Life”"—known in every house-
hold. Unexcelled policies and service,
notable financial strength, co-operation
with agencies. Life Insurance at its
best!-—the Agent’s desire and ideal.

For terms to producing Agents address

[he Mutual Life Insurance Company
OF NEW YORK
8 Nasaay Street, New York City

sccoest FIRE  np e

ASSURANCE CORPORATION LIMITED
OF PERTH, SCOTLAND.

————

Total security te Policyholders now axceed - $12.500,000.

PELEG HOWLAND
Chalrman

" w;.o—u

v Board
JUDSON Q. LEE
General Agent Mentreal.

THE

London Assurance

CORPORATION
OF ENGLAND.
INCORFORATED BY ROYAL ORARTER A. D. 1Y
CAPITAL PAID UP - - « « < . §3,%41,8%
TOTAL ASSETS EXCEED - - « . 43,509,000

Head Office for Canada - MONTREAL
W. KENNEDY, W. B. COLLEY, Jeiut Managers.

.ontract Bonds

CONTRACTORS—BUILDERS,

Municipalities exact of Road Bullders a de-
‘-o.n Oor bond as guarantee that the work will
¢ exe uted as per contract, and com leted
Within the specified time. Proprietors of bufld-
Ings require the same guarantee of contractoras.
The Provident Assurance Company, In con-
sideration of a slight premium wuarantees that
the work undertaken shall be properly executed
and finished Inside of the time limit, thus pro-
tecting the owner against any loss and enabling
the Contractor to use to better advantage the
money which he would otherwise have to de-
POSIt as & guarantee,

The Provident Assurance Company

180 5t. James Street, Montreal. Tal. Main 1626.7.
J. C. Director.

Founded In the Reiga of George III

§ 11,000,000
1,820,000
25,198,350

The Company enjoys the highest
reputation for prompt and liberal setthe-
ment of claims and will be glad to receive
applications for agencies from geatls-
mea in a position to intreduce business.

Head Offles for Canadas

| 260 St. James St.,, MONTREAL

MATTHEW C. HINSHAW, Braneh Manager

Subscribed Capital - - «
Capital Pald Up « « = = =
Additional Funds « - - «

Established 188

Queensland Insurance Co. Limited

of Sydney, N.S. W.
Capital Paid Up $1,750,000  Assets $4,015,811
Agonts Wanted in Unrepresenied Districte.

Managers fer Canada:
Montreal Agencies Limited, Montreal

Assets:
$30,389,461.55

Surplus:

$8,824,000.31

(ansdinn Bend (fee:

MONTREAL.

4. W. EINNIB, Manager

L’UNION

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

Capital subscribed . .$2,000,000.00
o 25 p.c. paid-up y

.« . .7,108,083.00
Toial Losses paid to 31 Dec.,

L R 108,718,000.00
Canadian Branch:

LEWIS BUILDING, 17 St. Joha St., Moatreal
Manager for Oanada: MAURIOE FERRAND
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Latin, French, Spanish, Ttalian, Russian, or
other language approved by the Council, in-
cluding an oral examination if a modern lan-
guage.
(HE FINAL OR FELLOWS' EXAMINATION.
(Fee, £2 2s.)

\ Candidate for adiission to the Final Exami-

nation is required to produce evidence :
(a) That he is not less than 25 years o age.
(b) That he has passed the Intermediate Fxa-
minztion of the Institute or has been exempt-
ed from passing the Intermediate Examination
Candidates who do not llrllllhl.\ with the condition
of Clanse (a) may by special permission of the
Council be admitted to the Final Fxamination,

Special permission to enter for the Final Fxa
mination will not, as a rule, be granteds to, those
who have joined, or taken steps towards Joining,
imother profession (such as entering nto Articles
ol (1q‘ci\~||||>. preparing or entering for or passing
IS xamination) Special permission may, if the Coun-
¢il think fit, be granted in such cases provided the
Candidate has been, for a reasonable period pre-
viously, is at the time of application and appears
‘»l\l'l) to continue to be, attached to the staff of
Joint Stock Companies or other Peblic Bodies, or
to be bona fide performing duties (not appertain-
ing to other professions) in connection with such
Companies or Bodies, during the greater part of
his time daily.

Preliminary  Intermediate and Final Examina-

tions are held in June and December

The dates of Examinations will be announced in

The Seeretary, (the Journal of the Institute) and
by advertisement in The Times and The Chroniele
Montreal and other papers

Candidates must, not less than one month before
the date fixed for any examination, give notice
(upon Form No. 2 supplied by the Institute) of
their desire to present themselves, naming the par-
ticular Fxamination for which they wish o sit,
imd forwarding the prescribed fee,

The Council will give not less than seven days’
notice to Candidates of the precise days, hours and
places of Fxamination,

The Council will notify each Candidate of the
result of the Examination, and a list of successful
Candidates will be published in The Seeretary of
January and July

Candidates cannot ge informed of the number
of marks they have obtained.

In order to ascertain whether ar applicant is
cligible for admission to Examinations, an Fn
quiry Form™ (Form No. 1) 18 supphed.

Full particulars may be obtained from J. W, B
Benson, AC. 1.8, 319 Board of Trade Building,
Montreal

Royal Indemnity Company

The undersigned hereby gives notice that
the “Royal Indemnity Company™ has made
the necessary 1[|~|m~|l with the Receiver
General of the Dominion of Canada and has
been duly licensed and authorized to transact
the business of Aceident, Automobile, Bur-
slary. Guarantee, Sickness and Steam Boiler
insurance in Canada License No. 851,

J. H. LABELLFE,
Resident Manager

Montreal, 23rd March, 1920

——————————————,

agent, wouldn't he?

seeves and help them to busi ness

FIRE HAIL

BARNEY OLDFIELD

Speed demon and tire mannfacturer would make a fine antomobile msarance
He'd a ready-made list of prospects an  connections

We realize that all our represe ntative can't he Oldtields, so Wi roll up our

vancement and profits through the intensive methods of our agency develop
ment, promotion and publicity departments
adherence backed by their sou nd conviction that

IT PAYS TO REPRESENT THE FIDELITY (FIRE) UNDERWRITERS

Fidelity (Fire) Underwriters

OF NEW YORK.
HIENRY EVANS, President.
Policies assumed half by the Continental Insurance Co. zu'\(l half by the
Fidelity-Phenix Fire Insurance Co. of New York

AUTOMOBILE

CANADIAN HEAD OFFICE: 17 ST. JOHN STREET, MONTREAL.

We open to them new avenues of ad

In turn we receive their loyal

TORNADO PROFITS
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The Nort;:rn Assur;:;réo. Limited
0f England

AOCOUMULATED FUNDS, 1918 . $75,229,000.90
Including Pald up Caplital of 84,010,100.00

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

——
B ———

THE FIRE

Roval $Scottish

INSURANCE COMPANY LiMITED

HEAD OFFICE FOR CANADA Of Glasgow' Sco{land
17 8T. JOHN STREET R ——

MONTREAL This Company's contracts are guaranteed by
G. E. MOBERLY,

....... The Northern Assurance Company Limited, of England

THE ST. PAUL FIRE AND MARINE INSURANCE COMPANY

McADAM, 3HERRITT L COMPANY
Exselsler Lite Buliding 38 Verente Strest

BRITISH TRADERS'INSURANCE COMPANY, LIMITED

FIRE & MARINE INSURANCE

LOSSES PAID SINCE ORGANIZATION OVER $50,000,000
Ins., Gemeral Agunts, Masager for Conada, C. B. DRATTON

THE STR ATHCONA o For ten years the STRATH. '

ha ed saf d
FIRE INSURANCE COMPANY sicady comron ani s mom oo

ning to gather the fruiu of its
HRAD OFFICER: MONTREAL, wise and sound policy.”

. 90 BT. JAMES ST.
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GIANT LIFE COMPANIES’ FUNDS
ARE TOO SMALL

The Coast Review says :—

“The average surplus of American Life Com-
panies are now only 4 per cent. ol the assets. The
wenrities as reported are generally estimated at a
higher average and not at actual market values. The
allowed surplus funds of the medinm and smaller
<zed companies are larger in proportion to assets
(han the general average, and are much larger than
the average of the giant companics.

The Awmerican average percent. of surplus funds
lius been descending in the conrse of years, Irom
20 to 10, to 7, based on Market quotations of De-
comber 31: and in late times the average fell to 5
and then to 4, at the average market values, as
discreetly allowed by the American Insurance Com-
missioners’ Convention.  1i is now time to as
(he question. Should not the companies, for safety’s
<ake, advance premium rafes or reduce dividenas?

Certainly the surplus funds of the giant life com-
panies, at average or market quotations, are 100
mall, perhaps dangerously small, being only about
2 per cent. of the assets, with securities, values re-
ported at the average of months' of sales..  Since
the war began selling values of leading securities
have fallen from 10 to 15 per cent.. That means
a loss greater than the total surplus funds.

While the giant companies may be technically
isolvent they are of course actually solvent, unless,
possibly the government fails to properly indemnify
the great railroad companies which  have been
running at a loss of about a billion dollars. It 1s
well to consider the possibility of present “war"
conditions continuing five years longer. The big
life companies should prepare for financial storms
by at least doubling their surplus funds.

CONNECTICUT GENERAL LIFE
REDUCES DIVIDEND STALE

Surplus to be Restored to Proportion Held Before
the Tnfluenza Epidemic

The Connecticut General Life of Hartford an-
nounces a reduced scale of dividends to be adopted
June 1 next, the upward trend of taxes and gencral
expenses following the losses from war and influenza
rendering it advisable in the view of Robert W.
Huntington, president of the Company, “to accu-
mulate at least the proportion of surplus held before
the epidemic.”’

“Mutual rates,”’ says President Huntington m
a cireular letter to the company’s agents announc-
ing the new scale, “are mearlt for just such con-
tingencies, and, although the reduced schedule will
increase the net cost of insurance by only a small
percentage, it will materially strengthen the com-

pany’s position and enable us to face the future
with the utmost confidence.”

Following are samples of the dividends on the
new scale

ORDINARY LIFE

Ist Divy 2 Year %l Do 3d Year
Ag Premium dend Net Cost dend Net Cost
20 SIG.I8 % .86 S15.32 % 01 $15.21
gb.... 18.12 1.05 17.07 1.15 16.97
300 20,63 1.30 19,33 1.42 19.21
. T 23.89 1.63 22.20 1.79 22.10
10. 25,20 1.51 20,36  2.02 26,18
15.... 3102 211 41.901 2,35 3167
50%,... 48.04 2.72 10,32 3.02 10.02
53°%... 35.60 3.0 a51.61 $.34 5126
(A 73.31 .82 6619 7.23 66,08

LIFE, 20 PAYMENTS

200, 25,85 2,18 23.67 2.31 23,51
3. . L B 2.51 25.67 2.70 2518
80.... J31.00 2,93 28.07 3.1 27.86
ab.... 34.50 347 3108 3.71 30.79
10, . U880 119 HE Bl] 1.16 BEBE B
15 (.58 517 39.4 5.50 39,08
ST 210 608 16,10 6.7 45,73
1Y T 62,63 7.6 S00 810 2458
80 ... 77.95 011 G791 0.97 67 .98

ENDOWMENT, 20 YEARS

... 46.76 3.03 43.73 343 43.33
25.... 47.28 3.29 13.99 3.69 1:3.59
N.... 48.02 3.62 .40 1.02 14.00
35.. 19,13 1.07 65,00 1.8 1,65
0. ... 50,89 1.68 4621 5.00 15.80
1. — 23,79 5.0 18,25 3. 97 17.82
o 28,68 631 2.4 6,80 51.88
Do ... 66 . 66 7.77 880 8.28 8,48
B0 79.42 0.53 69.80 10,08 69,31

-

*These preminms and dividends are for ordinary
life policies issued since June 1, 1919
Spectator,

PERSONALS

Mr. William MacInnes, Aceident Superintendent
at Montreal for the Norwich Union Fire Insurance
Society, Limited, who has been visiting Cuba for
the past few weeks in the interest of his Company,
returned to Montreal a few days ago.  Mr. Mac-
Innes states that on account of the high price of
stugar there is much activity and prosperity at the
sugar estates.  The tobaceo industry, however, has
been adversely affected on account of the war. He
also states that although Cuba ix “wet™, he found
the Cuban |n-u|vlc- most temperate, and that any
rumonrs i regard to sintemperance prevatling in
that conntry, are not founded on fact
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“SOLID AS THE CONTINENT”

The North American Life is high in the esteem of the insuring public. Our represent.
atives are placing unpnmlen(ed amounts of new business, Why?
“Solid as the Continent™ policies, coupled with liberal dividends and the great enthusiasm
of all our agents is the answer,
If you want to associate yoursell with a Company that offers its representatives real
service, write us. Some good agency openings are available,
Correspond with E. J. Harvey, Esq., Supervisor of Agencies

NORTH AMERICAN LIFE ASSURANCE COMPANY

‘“Solid as the Continent”

HOME OFFICE - - TORONTO, ONT.

SIZE STRENGTH, LIBERALITY

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

With assets of over $97,000,000 and surplus of over $8,000,000 it has decided
strength and safety

Its policy emdltm and dividend record have earned for it an enviable reputation
for llbonlm, while its record for fair dealing is unexcelled.

information as to contracts, communicate with the nearest Division Office, or

with the Ouwny‘l Head Office in Montreal.

SUN LIFE ASSURANCE COMPANY OF CANADA

Head Office: Meontreal T B. Macaulay, President.

Total Funds Bxceed Canadian Investments Over

| Oupel Brok Authoriond and Subowibed  Ouphial Soock Pald wp $109,798,258.00 $9,000,000.00
$500,000.00 $174,762.70 Samoont Sabemtand s e

The OCCIDENTAL FIRE

INSURANCE COMPANY
Omber e contrel of the Brttish & Mercantils |msuranee

FIRE AND LIFE

NORTH BRITISH AND MERCANTILE

INBURANCE COMPANY

W MoMasvss, Baq  O. N. Monom, Esq R L. Puass, Bee.
Head Office for the Dominten:
80 5¢. Francols Xavier Stree¢t - MONTREAL

Rawvais Davinsow, Presidesmt
C A Rucuanreou, Vies President and Seeretasy.

DIRB(TORS
AR Rxmasse W.AT.Owmarman A O Dosses

Head OMice . . WINNIPEG, MAN.
AGENTS REQUIRED AY UNREFRESINTED POINTS

METROPOLITAN LIFE

INSURANCE COMPANY OF NEW YORK

The Impenal Guarantee |
And Accident Insurance Co. of Canada

Paid for new business in Canada during 1919

Ord
Head Office, 46 Ku St. W., TORONTO, Ont. .T;.:;;.‘,'.:. oy
ota $95.357.111

Largest amount ever issued in Cananda by any Company

Amount of Insurance in ferce in Cananda
December 31, 1919 $336,193 9%
Largest amount in ferfce in Canada by any Cempany

Number of Metropolitan policies held by

A Strong o.n“l.n Company

Canadians December 31, 1919 1431827
Largest number in force in any Company in Canada.
Investments in Canada exceed $57,000,000
Subscriptions te Victery Loans $24,137,550

The Company had nearly 1,500 employces in Canada at
the end of 1919

Home Office, 1 Madison Ave., New York City
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“ENGLANDS POLICY.”

[he booklet ““Englands Policy,” just issued by
the three insurance companies under the manage-
ment of Henry Evans, New York, will be read with
deep interest.  Mr. Evans himsell is mihtant
and patriotic erican whose business creed 18
“America For who has studied British policies
and methods ith admiration for what has been
achieved undec¢ them and the desire to adopt that
which can be applied for American purposes and
thus be used to forward the march of American
development.  The booklet ~Englands Poliecy™ may
he considered as his presentation of the accumulated
<igns of what British policies are to be.  These are
<t forth in authoritative quotations from Enghsh
leaders in public life and private enterprise, cover-
ing the subjects of Territorial Expansion, Shipping.
Banking, Commerce, Insurance and Finances.

However quietly and silently the English pu--ue
and enforce their policies once agreed upon, there
is no other country where independent, open, blunt
freedom of speech in discussion is so highly priz d
and invited. The quotations in the booklet are
therefore highly illuminating of the purpose of the
British Empire to push every advantage it has
vained in war to the end of the tinal consolidation
of power in the control of world commerce. They
expect territorial gains to be permanent gains and
they expect to utilize the gains against all competi-
tion. In this respect the greatest competition
available will be American. There are some forty
pages of these quotations without interruptive com-
ment or argument, so that the volume of them
poars out steadily revealing the immense and care-
ful preparations making.

1t is bound to make upon the reader an unpres-
sion of the great force resident in a nation that
speaks with so much boldness and firm confidence
in its  preparations. It anvites the immediate
question, ‘‘What is the United States domg?"” The
answer is not easy to be made. W haven't as
many business men in Congress s there are in
the British Parliament.  There, when a man has
demonstrated genius or great success in business,
they send him to the Commons or create him a peer
w0 that with a seat in the British Senate his know-
ledge and expericnce are made available to the
nation for its power and welfare. Here success in
business damns a man forever for public life and
instead of sending him to Congress we fence him
up and constitute Congress from eloquent prose-
cuting attorney and political spell-binders.

Mr. Fvans speaks briefly in the introduction to
the booklet and he fellows up the views he express-
od three years ago in the pamphlet on Shipping,
Banking and Iusurance which attracted so much
attention.—Insurance Field.

CANADIAN FIRE RECORD

Fire at Toronto,— On the 20th  stant @ fire
broke out in the St. George apartinent house. Loss
about 3,000,

Fire at Oakeille, Ont.—On  the 20th  mstant
a fire destroved  the factory  of the Basket and

Venecer works.  Loss about $60,000, partly covered.

Fire at Montreal —By the fire which oc curred on
the 17th instant on the premises of the Hart Shoe
Company, 167 St. Catherine St. West, and spread-
ing to adjoming building, the following Companies
are interested :—On stock (Hart Shoe Co.), Home,
$33,000. Loss about $17,000. Building (Tiffin Es-
tate) . Sun, $33.600: Queen, $17,500. Total
100, Loss about 39,000,

851 .-

. Fire al Iroquois Falls, Ont.—By the tire which
occurred on the 21st st the |v|l|ill|’ School, the
following companies are interested :—Vermont, $2,-
500; Niagara, $4,000; Atlantic, $3,500: Union of
Paris. $5,000; North America, $10,000; Allance
of Philadelphia, $35,000; Prov. Wash. $5,000; Ohio
Millers, $20,000: Franklin, $5,000; Royal $25 -
000, Total $85.000. Loss about 65 per cent.

Fire at Nicolet, P.Q.—0On the 23rd instant a fire

destroyed the Normal School. Tnsurance as follows :

Northern, $25,000; London Guarantee, $25,000;
Liverpool & London & Gilobe, $25,000; Fmployers,
$25.000; British Crown, $25,000; Royal, $25,000.

Total 150,000, Loss total.

Fire at Oxfjord, N.S.—On the 20th instant a hre
broke out in the Wood Patton block, destroying the

whole building together with the stock of several
husinesses l.oss estin ated at $50.000,

Pire al St. Johns, P.Q.— Five hves were lost 1n
4 fire which destroyed the residence of Philippe
Lariviere, 34 Queen St., on the 1sth nstant The
house was @ double two story tenement Cause saud

to be lamp explosion.

Fire at Montreal —On the 290 mstant a fire
broke out at the plant ol Lariviere Bros.. prepared
flour  manufacturers, 8 Iberville St and  partly
l||'.-l|'1|\~'|| the second and third floors of the three-

storey hlding
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WANTED
Experienced Fire Underwriter and Loss man,
competent correspondent, desire independent posi-
Address. Experience,
Care The Chronicle,
Montreal.

tion.

THE MONTREAL CITY AND
DISTRICT SAVINGS BANK

Notwe s hereby given that a Dividend of
Two Dollars and Fifty Cents per share has
been declared on the Capital Stock called and
paid up of this bank, and will be payable at

its Head Office, in this City, in and after
Thursday, the First Day of April, next, to
shareholders of record. “nlulu}‘. the 15th of
March, at 3 o'clock p.m.

By order of the Board.

A. P. LESPERANCE,
General Manager.

Montreal, 23rd, February, 1920,

ESSEX & SUFFOLK EQUITABLE
INSURANCE SOCIETY, LIMITED

ESTABLISHED 1802

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

I
frem—

SELECTION IN LIFE INSURANCE

Before the  Institute of  Actuaries in - London,
England, Mr. L. PP Orrof the Scottish Life read o
very amportant paper on the subject of impaired
lives, in the course of which it was pointed out
that while we know a great deal about healthy live
we do not in practice know very much as to those
readily accepted by the medical
officers, are really to say at least, rather donbtinl

that, though

Moreover, some welcome hight was thrown upon
the fact, for fact it is, that present actuarial litera
ture is by no means overstocked with really trust
worthy data whereon sound calculations can safely
It was shown that a certain percentage
of hives passed as healthy are not really sound, and
it was also pointed  out that medical authority
was not always quite trustworthy. In fact local
medical advice though often quite honest, failed
through sinply the want ¢f an adequate expericnc
and the absence of statisties dealing satisfactorily
with average cases.  Anyhow, it is urged that all
local medical reports should be afterwards subject
ed to further tests.  In reality we are now living
m such altered times, we have such entirely differ
ent modes hiving and the conditions of employment
whether in ordinary business, in professions or
indeed any departments of active life, that it is
dangerous h..nppl_\‘ in many cases the old formula of
current applications.  We are now environed by
(Continued on page 375)

be based.

WANTED
INSPECTOR. Progressive brokerage firm desires
services of competent inspector, having knowledge
of rating, for Fire Department.  Must be business
producer.
P. 0. Box No, 1502

F

BUSINESS
INSURANCE

on the lives of the men who run the business is just as important as
fire insurance on the nroperty.

certainty.

The ready cash from a Canada Life Business Insurance Policy

Fire is a possibility but death is a

at such a time will readjust matters and carry on the business as

nothing else can do.

Ask for particulars.

l CANADA LIFE ASSURANCE COMPANY
- TORONTO

. Home Office
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Breat American

Insurance Company

NewPork

INCORPORATED - 1872

PAID FOR LOSSES

$105,437,708.58

staTement JANUARY 1,1919

CAPITAL
AUTHORIZED, SUBSCRIBED AND PAID-UP

$5,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

15,231 2.92

NET SURPLUS

10,6 19,509.09
30,851,022.0 1"

*includes $134,574.96 Excess Deposit in Canada

THE SECURITIES OF THE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 31st, i918

United States Government Liberty Loan bonds owned
by the Company exceed its entire capital stock of
$5,000,000 —a striking indication of true patriotism

Home Office, One Liberty Street
New York City

Agencies Throughout the United States and Canadn

KSINHART & EVANS, Agents M"“l'."l\"- u,'(}'.l“- A".:_l.l-l“o-"
39 Sacrament Street Dominion Bank Building
Montreal, Quebec Te o, Untarie
WILLIAM ROBINS, Superintendent of Agencios
Dominion Bank Huil Toronte, O

Canadian Banking Practice

ON SALE
BY THE CHRONICLE

e

circumstances that ave special to the times, and
these undoubtedly tend to upset many of the old
ideas for the guidance of those making selections.
Only the other day a daily contemporary dealing with
what he called ' Life Leaks,”” dwelt on the obvious
fact that increasing
getting,

numbers
unconsciously no

of persons
doubt in most
altogether unrestful and who can take a bird's eye
view of present day life, without perceiving how
true this is all round.

were

cases,

Locomotion, for example,
is very much more rapid than ever before in the
history of mankind. Such things as telephones,
for instances, take their due toll of thousands n
gradually sapping away their nervous energies and
reducing them to that state which is best described
as that of an “impaired constitution, ' long before
there is, perhaps, any external appreciable sign of
the secret mischief worked simply ghrough the
frightful haste and resultant worry of daily hie,
and that not only in business but also in relation
to the favoured persons as it seems who can more
or less devote themselves to the purswit of what is
called “Pleasure.” Pleasure frequently lays a more
heavy hand on many than actual work, and tends to
destroy that reserve of vitality on which after all,
long hfe :l|w)llllt'\_\' Y|t‘|l|'|lt‘~ Motoring to excess
may be cited as an agency that plays havo with
']ll‘
no doubt competitive sports undermine many origin

many constitutions originally sound enough

ally splendid constitutions. Vibration of the nerves,
“thrills” er by
the votaries of |>||':I~|II'1' llllllullhlt'l“) I)\ ) sad havo

what some call g0 much sought al
with thousands among us, and as we can plainly
all around us, we have now to meet the plague of
that American “‘hustle” which unque stionably
most destructive of health and hence distinetly a
lll‘v‘.

necessary

hortener of Fvery authority on longevity
that a health

strength is a reasonable amount of actual repose,

agrees condition for and

but in these days where can repose be found?
Recently we dwelt on the obvious impairement of

lives through the effects of war

ASSURANCE CO.

OF LONDON ENGLAND

ACCIDENT, HEALTH, EM PLOYERS' AND PUBLIO
LIABILITY, MOTOR CAR, ELEVATOR, TEAMS, PLATE

GLASS, BURGLARY, AND FIDELITY BONDING

DEPARTMENTS:

IQJOIOM(‘M-‘M-GM . e .
7. H. RUSSELL, Geners! Manager

TORONTO
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VULCAN

Fire Insurance Company
of Oakland, California

“The Oldest Scettish Fire Oﬂho

The Caledonian

Insurance Co. of Edinburgh
Pounded 1806

Head Office for Canada,
Deminion Express Building

Montreal
O e e

ASSETS OVER $1,500,000

THE “
NORTH EMPIRE
FIRE INSURANCE COMPANY Canadian Head Office :
Policies guaranteed by the London VANCOUVER, B. C.

Guarantee & Accident Co., Limited,
Loondon, Eng.

HeAD OFFice, PARIS BLDG.. WINNIPEG

‘LTo-ornoOrrnct 218 Conreotnareo Lire Buoa. G. U. PRICE & CO., LIMITED

J. E. HOUNSOM, Manager

— | General Agents for Quebec
Canadian Banking Practice Bank of Toronto Building, MONTREAL

On Sale

By The Chronicle

NIAGARA FIRE INSURANCE COMPANY

HEAD OFFIOR, NEW YORKX INOORPORATED 1880

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

CANADIAN DEPARTMENT . =« =« =« =« 22 8T. JOHN STREET, MONTREAL
W. & FPINDLAY, Manager AGENTS REQUIRED

SCOTTISH METROPOLITAN ASSURANGE COMPANY LIMITED,

Of ERdinburgh, Scetiand

TOTAL SECURITY TO POLICYHOLDERS
OVER 825,000,000

AUTOMOBILE LIABILITY AND FIRE
Individual or Combined Policiss

EMPLOYERS LIABILITY
PUBLIC AND TEAMS LIABILITY

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

ACCIPENT AND SICKNESSH
Mest Liberal and Up-so-date Policies

GQUABANTEE BONDS
IRESVATOR AND GENERAL LIABILTY

MNEAD OFFIOE FOR CANADA - « 164 ST. JAMES STREET, MONTREAL
APFTLIOATIONS FOR AGENCIDS INVITED
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THE TUBERCULOSIS PROBLEM IN LIFE
ASSURANCE.

\ highly suggestive paper was read by Dr. Otto
May, principal Medical Officer to tthe Prudential
\ssurance Company, London, Fngland at a recent
mecting of the Assurance Medical Society, on the
above subject Dr. May said :—

It is a fact of universal experience that tuber-
culosis “runs in families.”  This fact was incon-
rovertible, but its explanation is still a matter of
debate.  Is it a question of inherited * predisposi-
tion.” a “lack of resistance,’’ or is it rather a con-
tagion spreading from member to member through
o family?  Even if the hereditary view be accept-
ol we must guard against the assumption that a
tuberculosis family history necessarily renders the
proposer an impaired hfe, acceptable only at special
rates.  This matter had been carefully investigat
e by statisticians, and the chief findings were sum-
marized as follows :-

(1). The mortality experienced in the early
vears of insurance was heavy, especially for young
wes at oentry. In other words, the effect of a
definite  tuberculous family  history shows itself
mainly in the younger ages ol entry and the early
vears of assurance.

(2). After the first five years of assurance the
excess mortality is less marked, especially in the
case of endowment assurances, in which it comes
well within normal limits.  The latter fact suggests
the importance of selection by the assured—of the
“bad hfe'"  more or less lllllwlnlhl‘\ thtmslll‘,: i
whole-life assurance rather than an endowment.

(3). As regards the relative importance ol iineals
and collaterals, the writers have no hesitation m
expressing the opinion that at least as much atten-
tion must be given to a history of tuberculosis
amongst brothers and sisters as amongst parents.

(4). The degree of tuberculous family history
is of much less importance than the age of entry,
and may, in fact, be said to have no practical value
for assurance purposes over age 35 at entry

Age, Weight and Height.

In 1914 an elaborate medico-nctuarial investiga-
tion embodying the experience of the leading Amer-
ican companies with regard to spec ial risks, appear-
ed, and the following findings with re ference to
tuberculous family history are specially interesting

(1). Family history of one parent and one colla-
teral : at young age of entry (15 '29) decided in-
crease of mortality, especially in the case of under-
weights.  This excess mortality 1s largely due to
phthisis, the proportion of which to total deaths
is closely related to degree of underweight.

(2). Family history—one parent and one brother
or sister. Mortality high in younger ages (below
35) at entry among light-weights.

(3). For entry under 30, a record of tubercu-
losis appears of more consequence 1n the case of
a brother or sister than of a parent, a result perhaps
explicable by more rigid selection in the latter
CUSes,

(1), Tall underweight men (5 ft. 1lin.—6 ft.
9 in.), showed a considerably higher mortality than
short and medium underweights (5 ft. 2 in.—5 ft.
10 in.)

(5). Except at entry ages under 30, the mor-
tality has generally been lower than the normal,
a result explainable only on the supposition that an
unusually high standard of physical fitness has been

cquired
required. Conlact Infection.

What importance should be attached  to the
circumstance of a proposer living or having recently
lived in association with a person or persons suffer-
ing from “open tuberculosis?"" According to some
writers true contact infections in adult life are so
exceptionaal as to be almost negligible, and hence,
from the assurance point of view, not muvch import-
ance need be attached to a proposer’s living in a
tuberculosisis environment. If contact infection
were a frequent phenomenon one could hardly pos-
tulate a more favourable condition for its occur-
rence than in the case of a healthy husband living
with a phthisical wife, or vice versa. Yet the
probability of infection between hushand and wife 1s
considerably less than between parent and child
or brother and sister, a result suggesting that here-
ditary “lack of resistance™ plays considerably
greater role than direct infection.

Another writer comes to the conclusion  that
marital infection is extremely common, his view
being that over 50 per cent. of all eases of phithisis
seen are due to divect personal infection. 10 it be
granted that direct infeetivity of tuberculosis from
person to person is comparatively small, it is going
too far to assume that ¥t s i all cases neghgible.

The Conditions of Mass-Infection.

“Mass-infection”” 15 defined as a concentrated
dose of bacilli sufficiently strong to overcome the
exiating resistance of the body. This varies from
time to time. A dose of infection that may he
harmless to an individual when he is fit, may he
very noxious if he is run down in health. Contact
in good hygienic surroundings, with adequate ven-
ftilation, is far less likely to be harmful than in a
close ill-ventilated place. The risk of “mass-infec.
tion'" in a hospital or sanatorium s practically
negligible.

Dr. May's own views as 1o the treatment of con-
tadt cases were summarized as follows .~The points
to be considered :—(a) Family History. (h) Pers-
sonal history. (c¢) Personal condition of proposer,
including age. (d) Hygienie conditions under which
contact occurred.
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THE BRITISH AMERICA
ASSURANCE_COMPANY
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Automobile
HEAD OFFICE: TORONTO
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Manager for Canada : Avex, Bissrr
BRANOCHES THROUGHOUT CANADA
HEAD OFFICK FOR CANADA :

161 ST. JAMES STR{EJ, MONTREAL

$4,000,000.00 |

INSURANCE COMPANY
ESTABLISHED 1089

ASSEIS.. .4 v cv o0 4. ee .s  $819,080.08
Surplus to Policyholders. . .. 207.,375.13

DIRECTORS :
A. i C. CARSON, Torente
¥. D. WILLIAMS

A C.ltl%l.& glwnu

. NEAD OFFICE - 33 SCOTT ST., TORONTO

QUEBEC BRANCH OFFICE
W. J. CL E ARY,
17 St. John 8"00‘. - IION'I'IIA].

New York llnderwrlters Agency

T. D. ucmlm.y‘gn fos Camada

INSURANCE
OFFICE

= SU

Head Ofoe: Threadnoedle 84, Londen, Bng.

THE OLDEST INSURANCE

OFFICE IN THE WORLD
(aasdies Bressh

15 Wellingten 50. Bast ATMAN so0?
TORGNTE, Gmd. g




