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THE GENERAL FINANCIAL SITUATION.

The evidence given before the House of Com-
mons Committee on soldiers’ gratuities by Sir
Thomas White, Mr. R. W. Breadner and others,
while to some extent merely expressing what
every well-informed business man knows, should
be extremely useful in dissipating the idea—which
the events of a time of war have a natural tend-
ency to foster—that the Dominion Government
has a bottomless purse capable of meeting every
conceivable demand, reasonable or unreasonable,
that may be made by any section of the com-
munity.  Sir Thomas White frankly told the
Committee, that while the financial position of the
Dominion Government should not be called criti-
cal, it is still sufficiently serious, because of five
years' war expenditures, to call for most careful
consideration.  About $225,000,000 of the forth-
coming Loan is required to meet maturing tempor-
ary borrowings, and while Sir Thomas thinks
that the proceeds of the new Loan may reach
$500,000,000, these will all have been absorbed by
the Fall of 1920, and a further loan be then neces-
sary, though possibly for not so large an amount.
The bulk of a further loan, in Sir Thomas White's
opinion, would have to be raised at home, the
United States market being good for not more
than $75,000,000 of new borrowings. Mur. Bread-
ner, who, as Commissioner of Taxation since the
establishment of the Business Piofits War Tax,
has had an unrivalled experience in dealing with
Canadian taxation problems, told the Committee
that the 1919 scale of Income Taxation, which is,
of course, very much higher than that of 1917,
would not bring in more than $25,000,000 to $30,-
000,000, and that as Canada is a country with a
small population and limited capital, he did not
expect any great increase for years. Mr. Bread-
ner emphasized the obvious point that as Canada
is a country needing both population and capital
it would be folly to have income taxation here
higher than in other countries, particularly in the
United States.

The whole trend of this expert evidence is to
show that not merely is the preposterous demand
for a $2,000 gratuity to every returned man, hope-

lessly impracticable, but also that the slightly
more modest request put forward by the
G.W.V.A. for gratuities involving an expenditure
of some $200,000,000 is also beyond the country’s
capacity. The outstanding fact is that Canada
has dealt more generously with her returned men
than any other belligerent country—and every
sensible man is glad of that fact—but that while
there may be modifications of the present sys-
tem of gratuities and pensions necessary here and
there, no further large reward can be given. The
claim for gratuities is, in fact, reaching an absurd-
ity as instances the demand for gratuities of
munition workers who went over from Canada to
Great Britain, and earned rates of wages they had
never dreamed of in their lives, in perfect safety.
There is only one way of dealing with folks of
that type, and it is to be hoped that the Com-
mittee, which is now en delibere, will take that
way, and whatever decisions it may come to, re-
cognize the seriousness of placing the country un-
der further financial obligations on this score.
The announcement that after negotiations
lasting nearly two years, an agreement has been
reached for the acquisition by the Dominion Gov-
ernment of the Grand Trunk and Grand Trunk
Pacific Railway Systems, compensation to the
present proprietors to be settled by arbitration,
marks a vitally important development in Cana-
dian railway policy. In brief, the terms of the
arrangement are that the Government will under-
take to pay the interest upon the present issue of
$50,000,000 4 p.c. guaranteed stock, and will un-
dertake to acquire by the issue of new 4 p.c. stock
to an amount to be fixed by the board of arbitrat-
ors, the four junior stock issues of the Grand
Trunk. The present guaranteed stock and the
new stock will be redeemable by the Government
at any time, after the expiration of 30 years from
the completion of the agreement to arbitrate.
Thus, the Government, instead of paying a rental
under a long lease of the Grand Trunk System, as
was originally proposed, will pay interest upon an
issue of stock which it can purchase at par in
thirty years. The obligations upon the bonded

Continued on page 1057
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GENERAL FINANCIAL SITUATION.

(Continued from front page)
indebtedness of the System will, of course, like-
wise be taken over by the Government.

There will, doubtless, be ample discussion of the
plan before it is finally passed.  Leaving, how-
over, details on one side, it may be said that the
main 1 it in the minds of the business commun-
ity at present is as to the wisdom of this immense
new addition to the national railway systemn. From
the railwey point of view, it may be argued with
some cogency that the present deal is highly de-
sirable in order to “round out” the national sys-
tem, to which the Government fell heir as the re-
sult of a series of fortuitous circumstances, and
which it must be confessed, is more conspicuous
in the comparatively undeveloped portions of the
Dominion, than in those of a reasonable traffic
density. The Grand Trunk, running, as it does,
through the most densely populated part of the
Dominion, and with a large suburban traffic at
both Montreal and Toronto, should compensate in
this respect to some extent. When this, however,
is conceded, there remains a general feeling of
uneasiness regarding the effects of governmental
operation of railways upon such a large scale as
the new system will reach to.

One curious effect of the present premium upon
New York’s funds in Canada is that a good many
wide-awake Canadian holders of bonds with inter-
est payable at both the Canadian centres and In
New York, are claiming the right to payment of
interest at New York, and thereby securing the
advantage of the premium on their interest. This
can be done, we believe, in the case of the third
Dominion War Loan (that issued in the early part
of 1917), and it certainly applies to a great volume
of the bonds of the provinces and municipalitier
issued during recent years. The principal and in-
terest of these bonds were made payable in New
York in order to secure absorption of these issues
by United States bond buyers, but at the same
time, a very fair proportion of those securities
was taken by institutional and other investors in
Canada, who, if they are wide-awake enough, can

now reap a considerable advantage in exchange
when collecting their interest. The point was, of
course, not foreseen when these issues were orig-
inally made, but it illustrates a point to the old
adage, that “it’s an ill-wind”—and shows that
there are other folks in Canada besides the pulp
and paper companies, with their heavy exports, to
whom a depreciated New York exchange is not al-
together a disadvantage. Incidentally, the bor-
rowers must find a considerable addition to their
interest obligations semi-annually through this
development, as long as exchange continues at 1ts
present depreciated level.

The Chronicle may be pardoned for deriving a
certain amount of satisfaction from the an-
nouncements which are now coming over the
cables that British capitalists have under way
large plans for capital investment in Canada, to
be carried out as soon as conditions are propitious.
The Chronicle has firmly held to the opinion and
frequently expressed it, since 1914, that the close
of hostilitics would see a large influx of British
capital into the Dominion. In this view, The
Chronicle was going contrary to the opinions
frankly expressed by some of those in high fin-
ancial position in Canada, views expressed not
merely during the actual years of war, but quite
recently, and the course of events is now showing
that The Chronicle was right, and that the pessi-
mists were wrong. It is true that owing to the
immense social and financial upheaval as a result
of the prolonged character of the struggle, this
movement is being delayed beyond what might
have been reasonably expected. But the import-
ant fact is that the movement is now getting un-
der way, and The Chronicle has reliable informa-
tion of at least two sets of negotiations now
actually in progress, but which may yet take some
little time to come to formation, the result of
which successfully carrvied chrough, will go to
show that not merely is British capital available
for investment in Canada in large amounts, but
that leading British capitalists are prepared to
take an even more active part in the development
»f Canadian resources than they did formerly.

FIREMEN’S INSURANCE CO. OF NEWARK,
N. J.

Messrs. M. J. Walsh and Son, Montreal, have
been appointed Chief Agents for the Province of
Quebec of the Firemen's Insurance Company, of
Newark, N.J. The Company has been operating

_in Canada with a Dominion license since 1912 with
head office in Winnipeg. At 31st December,
1918, the Company had a paid-up capital of $1,-
250,000 in addition to a net surplus of nearly $2,-
250.000. Its total assets amounted to $8,530,979.
Messrs. Walsh and Son are expereinced insurance
brokers, with considerable business connections.
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LIFE INSURANCE AS PROTECTION.

I'he motive that prompted the inventors of Life Insurance
was the desire to furnish protection.  Savings and Invest-
ment are invaluable accompaniments, but the feature that
sells Life Insurance is protection.  That Company confers
the greatest benefit upon its members that gives *‘ the
greatest amount of genuine life insurance protection for
the least possible outlay.” This aim has ever been the
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Following out the principle of co-operation as the Mutual
has done means that the Company allots the whole of its
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The experience of the Mutual has fully justified the hopes
of its founders who fifty years ago planned the Institution

on the basis of CO-OPERATIVE SERVICE.

The Mutual Life Assurance

Co. of Canada
WATERLOO, - - ONTARIO

The LIFE AGENTS’ MANUAL
THE CHRONICLE - - MONTREAL

Assurance Company
Incerporated ln 1851

FIRE, MARINE, AUTOMOBILE, EXPLOSION,
RIOTS, CIVIL COMMOTIONS AND STRIKES

ASSETS over $7,000,000.00

LOSSES paid since organization
of Company . . over $74,000,000.00

DIRECTORS
W. B. MEIKLE, President
Sir John Alrd John Hoskin,K.C.,LL.D,
Robt. Bickerdike, (Moates)) Z.A. Lash, K.C., LL.D.
Lt. Col. Hemry Brock Geo. A. Morrow, O.B.E
Alfred Cooper, (lwén, tg) Lt. Col. The Hon.
H. C. Cox Frederie Nicholls
John H. Fulton, (New Yert) Brig.-General Sir
D. B. Hanna Hemry Pellatt, C.V.0
B R. Wood
C. B. WAINWRIGHT,
Seeretar

A. B. PRINGLE
Asst. Secretar

y

A BRITISH COMPANY

Union Insurance Socn?_y of Canton, Limited

Head Ofice: HONGKONG

/Agsets over $18,000,000

TOTAL ASSETS—Unlon and Allled Companies, 430,000,000
FIRE, MARINE AND AUTOMOBILE
_

General Agent Moatreal, JOSEPH ROWAT

Head Ofce for Canads, 36 Toronto Street, TORONTO

Manager for Canada, C. R. DRAYTON




MONTREAL, OCTOBER 17, 1919

THE CHRONICLE

No. 40 1059

THE ECONOMICS OF INVESTMENT.

Perhaps there is no better description of the
work of the great Victory Loan organization,
which did so much successfully to float the loans
necessary for the support of the Government in
the prosecution of the war, than to say that it was
educating investors.

It was because they succeeded in producing a
Jarge number o fsuch wise investors that a proper
market for the bonds was created, and the loans
floated. The results of this work, undoubtedly,
will be lasting, even though the war is over, It
will prove invaluable, as a convincing answer to
the cheap and unpatriotic arguments of the dema-
gogue, and socialist, internationalists of various
stripes, who have made themselves so notoriously
prominent during the past three or four years.

Professor Thomas N. Carver, of Harvard, in a
clever and illuminating essay upon the general
subject of the foundations of national prosperity,
recently has clarified the economic necessity of
investors in a few pregnant sentences which are
worthy of wide circulation. In fact, he holds that
perhaps the most needed men at the present time
in our industrial system are wise investors, for an
investor is one who, after all, is “automatically
charged with the responsibility of preventing the
productive energy of the community from going
to waste.”

An investor is merely a person who buys pro-
ducers’ goods rather than consumers’ goods, pro-
ducers’ goods being those which may be rendered
more usable and useful and hence are not
destroyed in value but are reused for other and
often more socially valuable purposes. Professor
Carver rightly observes that for this reason noth-
ing can be more important than that there should
be a large number of wise investors. “The more
such men there are and the wiser they are, the
more rapidly will our industries expand, the more
employment there will be for labor and the higher
the laborer’s wages will be.”

Furthermore, Professor Carver rightly main-
tains that the work of investment is one of the
most delicate, as well as one of the most import-
ant, of all economic functions. He says that “on
the choice of the investor depends the whole ques-
tion of the direction in which the productive
power of the community is to be turned. A mis-
take on his part occasions greater economic loss
than a mistake on the part of anyone else.” Now
if this be true, then that community in which
investors are not unfairly interfered with, but
“are encouraged to exercise their skill, to profit by
it, and to reinvest their increasing incomes, is the
community where production increases most

rapidly, where the opportunities for other people
expand most rapidly and to which other people
as well as investors flock in the greatest number.”
It hardly should be necessary to point out that the
community mentioned above must be the people of
the entire nation, for until this social and busi-
ness as well as political unity is realized by our
citizens there will be a continuation of class war-
fare, class legislation and narrow or sectional
objects as the main interest of life.
URGES NECESSITY OF STABILIZATION OF
INTERNATIONAL EXCHANGE.
Marshall Stevens, Member of Parliament, and
one of the British commercial delegates to the In-
ternational Trade Congress to be held in Atlantic
City this month, is out in a statement in which he
urges the necessity of stabilization of international
exchange. “In the eyes of the world,” he says,
“the gambling element of exchange rates looms
larger than legitimate trade profits. It is, of
course, possible for those who in pre-war times had
their trade connections in other countries firmly
established to hitch along more or less satisfactor-
ily. But all other international trading that is
now attempted is purely speculative and must con-
tinue to be so until more stable conditions of ex-
shange prevail.”

TRAFFIC RETURNS.
Canadian Pacific Railway
Year to date 1917 1918 1919 Increase
Aug. 31...... $94,523.000  $04.846,000 $103,958,000 $9,112,000
Week ending 1917 1918 1919 Increase
Sept. 7 ..... 2,066,000 3,053,000 3,600 060 546,000
o 2ieiv s 2,691,000 2,015,000 3,763,000 848,000
R | 2,964,000 3,114,000 3,803,000 779,000
il | T 3,631,000 4,210,000 5,963,000 1,753,000
Octe Taosoen 2,842,000 3,458,000 3,065,000 507,000

Grand Trunk Railway.

Year to date 1917 1918 1919 Increase

Aug. 31... . $41,082,168 $34,408,1556 $41,322 000 $6.914,754

Week ending 197 1918 1019 Increase

Sep. 7..... 922,615 1,346,536 1,422,955 76,414

4.... 977,154 1,412,000 1,647,304 232,309

L | YO LAMIIE L - i mesobs

“50.... 1,455,133 2,126,177 2,304,676 178,400
Oct. 7..... 1014812  ......... ohig e

Canadian National Railways.

Year to date 1917 1918 199 Increasa
Aug. 81 ,... ..cieeee $19,434,1472  $55,941,869 $6,507,307
Week ending 1917 1918 1019 Increasa
8o T aiie . saniines 1,504,832 1.737,454 232,627
Lol | TER 1,503,343 2,017,960 424,614

. 0., . 1,607,019 2,033,374 526,355

g SR e TR 2,353,187 2,848,480 485,293
Oct. T.... b AR & 1,789,180 2,102,281 313,101

s S
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THE OGILVIE FLOUR MILLS COMPANY

The annual statement for the year ended August
a1st last of the Ogilvie Flour Mills Company, pub-
lished on another page, shows moderate recessions
from the record profit levels established by the
Company for the preceding year. Profits from
{lour milling for the 1918-19 period were $649,777,
compared with $832,910 in the previous twelve
months, while those “from other sources” were
5082,738, against $1,122,604 a year ago. The
total for 1918-19 amounted to $1,623,516, com-
pared with $1,955,414 in the preceding period, a
decrease of $322,898, or equal to slightly less than
12 per cent.

The year’s showing, while not up to the record
level of 1917-18, was, however, better by a con-
siderable margin than the display in 1915, which
up to last year was the banner one in the history
of the company. In the iatter period net profits
were $1,519,694, compared with the $1,632,516
shown in the statement submitted at yesterday’s
annual meeting of the shareholders.

Surplus for the twelve-monthly period, after
the payment of preferred and common dividends,
amounting to $815,000, is shown at $817,516,
against $1,140,414 last year and $593,847 in the
preceding one.  With the addition of the surplus
from last year there remained to be carried for-
ward into the current year's profit and loss ac-
count the sum of $2,148,108, but from this the
company deducted the sum of $903,592 to be ap-
plied to the special contingent account established
last year, rounding out this to an even $2,600,000
in addition to the rest account of a similar amount.

Coinpaiisons of the profit and loss figures for
the three years follow:

1919. 1918. 1917.
Mill profits $649,777  $832,910 $721,038
Other.. .. .. .. 982739 1,122,504 637,809

Net brof.. .. ..81,632,516 $1,955,414 $1,358,847

Pfd. div... .. .. 140,000 140,000 140,000
Balance. .. .. ..$1,492,516 $1,815,414 $1,218,847
Com. divid. .... 675,000 675,000 625,000
Surplus .. .. .. $817,516 $1,140,414  $593,847

Prev. surp. .. .. 1,330,592 190,177 846,330

Tor surp.. .. ..$2,148,108 $1,330,592 $1,440,177
Cont. ace. .. ... 903,592  ...... 1,250,000

P. and L. bal. ..$1,244,516 $1,330,592 §$190,177

The year's figures show that earnings on the
common stock of the company were at the rate

of 59.7 per cent., compared with 72.6 per cent. last
year, 48.7 per cent. in 1917, 25.4 per cent. in 1918,
and 55.1 per cent. in the excellent year of 1915.

In this connection, the vice-president and man-
aging director of the company, W. A. Black, in
addressing the shareholders, stated:

“The capital of the shareholders invested in the
business at the commencement of the year was
$9,926,999, so that the profits of $1,632,5616 re-
present 16.4 per cent. on the capital, not including
the bonds. 1If the bonds were included as capi-
tal, the percentage earned would be 13.3 per cent.
It will be noted that the shareholders’ invested
capital at the close of the year amounted to $10,-
744,516.

“As a result of the armistice, there was a ma-
terial reduction in the volume of business in all
departments. There was, also ,a slight reduction
in the percentage of profits on the turnover, which
were a little under 2 per cent., as against being
a littie over that figure last year. This must be
admitted as a very small margin and would ot
make a reasonable return but for the large volume
of business.”

Another interesting phase of the vice-presi-
dent's address was Contained in the statement
that the shares of the company coatinue to be
widely held, the holdings at the end of the com-
pany’s last fiscal year averaging only 33 shares.
The stock is a high-priced one, but the small aver-
age of the holdings will, probably cause some sur-
prise in market circles.

The Milling Outlook.

teferring to the outlook in the milling indus-
try, Mr. Black stated in his address to the share-
holders:

“The outlook now is for the early return to the
sharp competition for export business which ex-
isted prior to the war. Duties on flour imports,
which were removed in some countries during
the war, are being put on again with the idea of
encouraging and stimulating manufacture at home
to provide work for their people, and securing the
wheat offals which are necessary for dairying
and general livestock feeding. It is most essen-
tial, however, that our own farmers and dairy-
men be supplied with the necessary feed for their
livestock, and the Government may yet find it
necessary to take steps to assist the mills in re-
taining a large export trade in flour if the dairy-
ing and stock interest is to continue, at least, on
its present basis.”

Fire at Hochelaga, P.Q.—On the 9th instant, a
fire occurred in the coal plant of the Montreal
Light Heat and Power Co., entailing a loss of
about $1,500.

¢ ._l
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Commercial Union Assurance Company Limited

of Londen, England

THE LARGEST GENERAL INSURANCE COMPANY IN THE WORLD
as at 815t Dec., 1918,

Capital Fully Subscribed. . . . $14,750,000 Total Annual Income exceeds. $64,000,000
{ :—‘_791}:1 (Fi’mél' up. . . . .. 7;.;;3.228 Total Fire Losses Paid. . . . 215,897,380

ifeFund,Bte. . . . ... .. ,578, 5 it ‘e )

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. .. . . . . . . $3,462,515
Fire Premiums 1918. . . . . 3,305,020 R R o 6,062,500
INEOPO TOOE o' v -5 0w 157,495 | Deposit with Dominion Gov't. 358,266

N.B.—In addition to the above there is the further guaraniee 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. S. JOPLING, Assistant Manager

Head Office Assets Head Office
for Canada; Exceed for Canada
TORONTO 180,000,000 TORONTO

The

Eagle Star |BRITISH
British Dominions |VSSRANCE CRFORATION LIMITED

Insurancgugmgﬂy Limitod| gemesess 2o Sovk. Sur e et Bonssns

4, 6, RIDDEL, Manager K, O1 G. JOHNSON, Asst: Manager 4. H.RIDDEL, Manager E. C. G. JOHNSON, Asst. Manager

DALE & GCOMPANY, LIMITED | ;OSEPH ROWAT, General Agent
MONTREAL AND TORONTO LEWIS BUILDING MONTREAL

' JOHNSON—JENNINGS, Inc.

1 AGENTS INSURANCE BROKERS

AETNA INSURANCE 00. OF HARTFORD ., SACRAMENT STREEY
ST. PAVL FIRE & MARINE INSURANCE 00. el oo ..‘omu.‘. r.Q.
RRITISA TRADERA INSURANCE 0O, LIMITED 5

THE
FIRE INSURANCE COMPANY OF CANADA
u MONTREAL
; ; Authertzed h’"‘d. $1,000,000 Subscribed Caplital, $250,000 Pald Up Capital, $100,000
i GENERAL FIRE INSURANCE BUSINESS TRANSACTED

Predident: Hen. R. DANDURAND Vice-President and Managing Divecter: J. E. CLEMENT
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THE OGILVIE FLOUR MILL COMPANY, LIMITED
X BALANCE SHEET
For the year ending August 31st, 1919, presented to the Shareholders at the FEigh-
t eenth Annual Meeting held at Montreal, Q .e,, October 9th, 1919.
Balance Statement, 31st August, 1919.
ASSETS, LIABILITIES,
OBBN 5o o5 53 APBE &8 4R AL S8 4 Ve 4 e b $2,226,123.62 Accounts Payable (Including provision for War
Accounts and Bills Recelvable, after making Taxes 10 GAE) oo o ov o0 o0 2o 20 20 a0 $2,445,780.08
provision for bad and doubtful debts.. .. 1,700,081.70 Provision for Bend Interest and Dividends to
stocks on hand of Wheat, Flour, Oatmeal, GO0 s o5 4h 04 Gy s% as as we K NEOE 620,250.00
Coarse Grains, Ba and Barrels.. .. .. L 8,200.02 —
Dominion of Canada War Loans and other Total Current Liabilities .. . L ee 2,966,036.08
THVOSEMENtS.. oo o oo oo oo o e oo oo 5,780,068.08 Officers Pension. Fund.. .. ..« .o - .. 300,687.62
—_— Wirst Mortgage Bonds .. .. .. . 2,350,000.00
Total Active Assets .. .. .. «. . o ee 10,345,042.40 Capital Stock—Preferred.. .. ..
Investments for Pension Fund .. .. .. .. .. 253,501.00 gt Common .. .. ..
Reul Estate, Water Povers and Mill Plants Rest AcCOUNt.. +o oo oo oo so oo oo B
in Montreal, Fort Willlam, Winnipeg and Contingent Account.. .. .. oo .o 2
Medicine Hat; Elevators in Manitoba, Sas- Protit and Loss Account:
katchewan and Alberta; Pro "i in St Amount at credit 31st
John, N.B., and Gttawa; Stable *lant and August, 1018 .. . .$1,330,502.61
Offfice Bquipment .. .. o0 o0 o0 v o0 o 5,812,600.64 Less transferred to
(andwill, Trade Marks, Patent Rights, &c. .. 1.00 Contingent Account  903,592.55
427,000.06
Profits for the year after
payment of Bond In-
terest and naking
yrovision for War
fax:
Flour Mill-
ing Profits $640.777.73
Profits from
hai Other
Sources and
Investment .
Income.. .. 982738856
1,032,516.68
Less— Divi-
dends on
Preferred
and Com-
mon Stocks 815,000.00
mmm 817,616.58
e 1,244,516.04
S 10,744,5616.04
e— $16,411,240.24
$16,411,240.7¢ -
Approved on behalt of the Board:
C. R. HOSMER
H. S. HOLT,
Directors.

To the Shareholders: )

We have audited the books of The Ogilvie Fiour Mills Company, Limited, at Montreal,
Fort William, Winnipeg and Medicine Hat for the year ending 31st August, 1919, and have
obtained all the information and explanations we have required; and we certify that in our
opinion, the above Balance Sheet is properly drawn up so as to exhibit a true and correct view
of the state of the Company’s affairs according to the best of our information and the explana-
tions given to us and as shown by the books of the Company.

CREAK, CUSHING & HODGSON,
Chartered Accountants.

In his remarks to the Shareholders, Mr. W. A. Black, Vice-President and Managing
Director, called attention to the fact that the profits for the year under review were less than
those of the previous year by $322,898.26.

The Capital of the Shareholders invested in the business at the commencement of the
year was $9,926,999.06, so that the profits of $1,632,516.58 represent 16.4% on the Capital,
not including the Bonds. If the Bonds were included as Capital, the percentage earned would
be 13.8%. It will be noted from the Balince Sheet that the Shareholders’ Invested Capital
at the close of the year amounted to $10,744,616.64.

Mr. Black also stated:

“Ag a result of the Armistice, there was a material reduction in the volume of business
in all Departments. There was also a slight reduction in the percentage of profits on the
turnover, which were a little under 2%, as against being a little over that figure last year.
This must be admitted as being a very small margain and would not make a reasonable return
but for the large volume of business.

“The outlook now is for an early return to the sharp competition for export business
which existed prior to the war. Duties on flour imports, which were removed in some
countries during the war, are beirg pat on again, with the idea of encouraging and stimulat-
ing manufacture at home to provide work for their people, and securing the wheat offals,
which are necessary for dairy and general livestock feeding. It is most essential, however,
that our own farmers and dairymen be supplied with the necessary feed for their livestock, and
the Government inay yet find it necessary to take steps to assist the mills in retaming a large
expio;r!;' trade in flour if the dairying and stock interest is to continue at least on its present
basis.
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY
M TED

Security - - $42,000,000
ONTARIO AND NORTH WEST BRANCH
14 Richmend Street, East, TORONTO
PROVINCE OF QUEBEC BRANCH

164 St. James 8t., Cor, St. John St., MONTREAL.

HEAD OFFICE - -

Mount Royal Assurance Company

SURPLUS AND RESERVES, $1,214,457
ToTtAL Losses Paip, $2,692,201
Applications for Agencies Invited

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

— —_—

Established in Canada in 1821

wo ETNA (FiRe)

NARTFORD, CONN., U. 8. A,

Losses paip over $175,000,000

J. 5. NUGH 8, Special Agent, WATERLOC, ONTARIO
J. R STEWART, Special Agent, 36 Toronto Street, TORONTO, ONT.
R.LONG, Special Agent, 515 Yerkshire Bldg., VANCOUVER, . 0.
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LONDNA
LANCASHIRE

ACDENT
(' ¢

Montreal, 104 St. James Street. Quebee, 81 Bt. Peter Street.

ToTrAL FuNnDs, $1,436,842

MONYR. .
Joint Managers

Agencies throug?lo_ut the Dominion

| The Law Union & Rock

INSURANCE CO. LAMITED, LONDON. Founded in 1508
‘ ts Exceed - -
1 INSURANCE LIFE COMPANY FIRE and ACCIDENT RISKS accepted.
; A StrongCanadian Company Mﬁmm"n’
J. J. Robichaud, Provineial Inspeector. Agents wanted in unrepressated towns in Cansda.
MONTREAL TRUST KUILDING, 11 Placed* Armes, MONTREAL W. D. Amxen. !:m 'n' E. l.;.-“ﬂ_:o:
GOOD SALESMAN WANTED IN MONTREAL
If you are a good salesman, a hard worker and ambitious, we will help you to make good, whether
experienced in Life Insurance or not. Attractive openings for men of fair education and good records. |
Apply stating experiences and references, to
M. D. McPHERSON, Provincial Manager, 180 St. John Street, MONTREAL, P.Q.
’ THE ,CONTINENTAL LIFE INSUR ANCE CO.
GEORGE R. WOODS, President TORONTO, Ont. CHAS. H. FULLER, Secretary
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PROFITS OF FIRE INSURANCE COMPANIES

The newly-published report of the Superintend-
ent of Insurance, a volume, the development of
which in recent years, does Mr. Findlayson much
credit, contains an interesting compilation show-
ing in summary form, the experience of the fire
companies in Canada from the point of view of
profits during the whole period of fifty years, for
which statistics are now available. ~The present
compilation amply supports the contention of The
Chronicle for many years past, that taking it by
and large, the business of fire insurance in the Do-
minion is by no means remunerated on a scale
commensurate with the responsibilities which it
assumes.  The whole story of 50 years is briefly
told in the following figures:

Canadian Companies.

Rate of
Profits
Underwriting % of last
Cash Premiums. Profits.  Premiums
1869-78 .... $11,152,050 —$1,573,433 —15.01
1879-88 .. .. 11,233,998 — 239,699 — 2.13
1889-98 .. .. 11,356,824 59,153 0.52
1899-1908. . 21,923206 — 410,307 — 1.656
1909-18 . .. 47,735,334 1,374,386 2.88
Totals . . 106,401,414 — 889,900 — 0.84
British Companies.
1869-78 . .. $15,889,808 — 2,790,580 —17.56
1879-88 . .. 80,218,934 3,082,288  10.20
1889-98 . .. 46,058,237 1,767,839 3.84
1899-1908. . 77,125,320 4,190,785 5.43
1909-18 . .. 132,991,741 12,829,474 9.65

Totals . . 302,284,130 19,079,806 6.31

Foreign Companies.

1869-78 . .. $2,536,720 — 57,776 — 2.28
1879-88 . .. 3,382,384 561,216  16.59
188998 . .. 8722067 — 74,293 — 0.85
1899-1908. . 21,091,374 1,910,877 9.06
1909-18 . .. 73,522,420 5,336,774 7.26

Totals . . 109,254,955 7,676,798 7.03

Grand Tot. 517,940,497 25,866,704 4.99

Thus taking the whole aggregate of Dominion
licensed fire insurance during the last fifty years,
the underwriting profits realised is hardly 5 per
cent., and this, be it noted, before any allowance
is made for conflagration reserve. The latter,
however, it may reasonably be argued, would be
offset by earnings on invested assets, so that the
figures above constitute a very fair approximation

to the real profit-earning capacity of the com-
panies, so far as their underwriting cperations in
Canada are concerned.

New cash premiums in fire insurance corre-
spond very fairly with gross turnover, or sales in
an ordinary commercial business. They are not
exactly similar, of course, but sufficiently similar
for legitimate use in the present connection. How
many business men, carrying on ordinary com-
mercial operations, would be satisfied if at the
end of a long term of years, they could show no
better results than an average profit of 5 per
cent. upon their turnover? How many executives
of large corporations would be contented with
such a showing? It is to be remembered also
that in the case of fire insurance, the risks assum-
ed are very much larger than in the case of ordin-
ary commercial enterprises engaged in dealing in
staple commodities. It is a business truism that
the greater the risk undertaken, the greater the
veturn which may be fairly asked by those un-
dertaking the risk. But any attempt to supply
this sound business principle to fire insurance by
way of a mcderate increase in rates usually re-
sult sin loud protests from those who would hesi-
tate before undertaking such risks themselves for
prospects of a similar rate of remuneration.

It will be noted from the table above that in
the case of the Canadian companies, whose busi-
ness in the Dominion is alone taken into considera-
tion, including operations as a whole, have been
conducted at an actual loss during the period un-
der review. In fact, the history of Canadian fire
insurance, until comparatively recent years, con-
tains an almost continuous record of ill-starred
ventures in this field of activity by native com-
panies, which have come to a disastrous end
through bad management, poor underwriting or
the sheer ill-luck of the business. The fact em-
phasizes the enormous dependence of the Domin-
ion upon fire companies from abroad, and parti-
cularly the great British companies, in the main-
tenance of the industrial and commercial struc-
ture by their protection from the disastrous fin-
ancial consequences of fire, and obviously suggests
the unwisdom of the policy of placing any hin-
drance, legislative ordevelopment, in the way of
their legitimate deevlopment in the Dominion. In-
cidentally, also, the present figures show that from
the point of view of the Canadian investor, fire
insurance is decidedly not attractive.

Number, please?
Never mind, Central, I wanted the fire depart-
ment, but the house has burned down now.—Life.
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EVERY AGENT WANTS

to represent a Company whose name is his introduction. One whose policles are un-
excelled.  Liberal dividends. Strength and security unsurpassed.
The figures for 1918 emphasize these points in the North American Life.
Narth Business in Force over. .$70,900,000
American Life ABDNS :co sivasnnsossnssibosnecms “ .. 18,100,000
Solid BN BUTDION o000 cavisnsnasssssisonsnsasin a6 i o * .. 2,750,000
Pay ments to Pollcyholders “ .. 1,700,000
These are reasons why the Company is known as “Solid as the Continent.”
Correspond with E. J. Harvey, Supervisor of Agencies.

NORTH AMERICAN LIFE ASSURANCE COMPANY

HEAD OFFICE - - TORONTO, CAN.

Continent

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 conditions and dividend record have earned for it an enviable reputation
for liberality, while its record for fair dealing is unexcelled.

For information as to contracts, communicate with the nearest Division Office, or
with the Company’s Head Office in Montreal.

SUN LIFE ASSURANCE COMPANY OF CANADA

Head Office: Montreal. T. B. Macaulay, President.

ESTABLISHED 1509
Total Funds Exceed Canadian Investments Over

$109,798,258.00 $9,000,000.00

COMMENCED BUSINESS 1901
RECEIVED DOMINION CHARTER 17th JUNE 1908
Capltal Stock Authorised and Subscribed Capital Stock Paid up

$500,000.00 $174,762.70

The OCCIDENTAL FIRE

INSURANCE COMPANY
Under the control of the North British & Mercantile Insurance
Company

Amount Pald-Up in
FIRE AND LIFE

NORTH BRITISH AND MERCANTILE

DIRECTORS
Wu. MoMasrsa, Esq.  G. N. Moncm, Esq. R L Paass, Esq.
Head Office for the Dominions
80 84. Francols Xavier Street - MONTREBAL
Agents in all the principal Towns in Canada.
RANDALL DAVIDSON, Manager.

HENRY N. BOYD, Manager, Life Dept.

METROPOLITAN LIFE
INSURANCE COMPANY OF NEW YORK

"IN CANADA DURING | Indueirlr 1111
ot oo el o o By ey O OO
lw'd Insurenes in focse tn Camada

" Largmt amount I fares bn s 1o sy campany.

Sumber of METROPOLITAN policles held by Can-
. +238,534

Rawpaws Daviveow, President
C. A. RICRARDSON, Vice-President and Secretary.
DIRICTORS
AR Rimanse W.A'".Bwaarman 8 G. Dosson

Head Ofce - - WINNIPEG, MAN.
AGENTS REQUIRED AT UNREPRESENTED POINTS

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

AStrong Canadlian Company

adians December 31, 1018

Subseriptions to Vietory Losns. . . . .$10,134,100

The Company had nearly 1,500 employees in
Canadn at the end of 1918,

Ihleﬂﬂlu.lldlﬂll;i...lnhricly
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ITI-I YOU

Continued Business Activity and Good Wages
Depend on Canada’s New Victory Loan

DURING the past four years
Canada's prosperity has been due
largely to orders from Great Britain
and our Allies.

Canada was able to obtain these
orders because she advanced credit
to these countries.

Canada was able to give this credit
only because you bought Victory
Bonds.

Great Britain, with France, Bel-
gium, and other Allies, are now
prepared to place large orders with
us for the products of our factories,
farms, forestsand fisheries—provided
Canada again gives them credit.

Credit must be given if we are to
have any guarantee of good times

and good wages. But our workers
on these orders must be paid their
wages in cash; so, much of the money
that you invest in Victory Bonds will
go out in wages to Canadians.

You will be absolutely protected—
you will get a good rate of interest
and all of your money will be paid
back at the time stated in the Bond.

Every cent will be spent in Canada,
and ultimately circulate tothe benefit
of all.

Canada can give this credit only if
you again buy Victory Bonds.

If Canada is not able to give this
credit, other countries will.
Therefore Canada's continued pros-
perity rests with you.

Victory Loan 1919

“Every Dollar Spent in Canada™

lﬂn“'nwwm
8 o-operation with the Mimsier of Fiaance
of the Domimion of Canada
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“The Oldest Life
Company inAmerica”

1 Tsoued its Pirst Policy in 1848

Three leadership achievements of the Mu-
ool tual Life:—The American Experience Table
of Mortality, the cornerstone of modern life
insurance. The “contribution plan” of sur-
plus distribution, used almost universally by
American companies. The Continuous In-
stalment policy, the basic form of all Life In-
come contracts.

“Mutual Life”—known in every household
Unexcelled policies and service, notable finan-
cial strength, co-operation with agencies.
Life Insurance at its best!-—the Agent’'s de-
sire and ideal.

For terms to producing Agents address

The Mutual Life Insurance Company
OF NEW YORK
34 Nassau Street, New York City

THE

London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A. D. 179

CAPITAL PAID UP - « « =« = « § 3,741,335
TOTAL ASSETS EXCEED - =« « - 43,500,000

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

Automobile Insurance

FIRE :-TRANSPORTATION :-THEFT:

i
A

I'he Provident Assurance Company insures your Auto-
mobile against loss or damage resulting from Fire, from
whatever cause arising, including Explosions, Spon-
taneous Combustion or Lightning: from aecidents hap-
pening to the Railway Car or Steamboat used in the
transportation of your car: from Burglary or Theft com-
mitted by any person not an employee of the assured

{3 For further particulars and rates apply to
.

The Provident Assurance Company l

189 Bt James Birest, Mentreal. Tel. Mala 1626-7.
1. C: Gagne, Mysagiog Director

ATLAS
ASSURANCE COMPANY LIMITED

Founded In the Reign of George III

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

The Company enjoys the highest
reputation for prompt and liberal settle-
ment of claims and will be glad to receive

applications for agencies from gentle-
men in a position to introduce business.

Head Offiee for Canada:

260 St. James St.,, MONTREAL

MATTHEW C. HINSHAW, Branch Ma.uager

Established 1886

Queensland Insurance Co. Limited

of Sydney, N.S. W. ,
Capital Paid Up $1,750,000 Assets $4,015,811 |

Agents Wanted in Unrepresented Districts.

Managers for Canada:
Montreal Agencies Limited, Montreal

$30,389,461.55 |
Surplus:

$8,824,000.31

MONTREAL.

J. W. BINNIE, Manager

L’UNION

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

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

Fire and General Reserve Funds 6,792,000.00
Available Balance from Proft

and Loss Account. . . . . 118,405.00
Net Premiums in 1918, . . .7,105,053.00
Total Losses paid to 31 Dec.,

RRER: e e TR 108,718,000.00

Canadian Branch:
LEWIS BUILDING, 17 St. John St., Montreal
Manager for Canada: MAURICE FERRAND
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CONFLICTING IDEAS.

In an article by a Member of Parliament, R. P.
IHouston, published in England, in reply to optimis-
tic views of Mackay Edgar, well-known in Mont-
real, both men seem to go rather to extremes, in
opposite directions. Houston enumerates many
items as to production and trade in which United
States prices are now much below those of England
and U.S. output much greater in volume. The lat-
ter are exporting things, he says, in great volume
and variety, including coal and iron and steel, are
building ships to double the tonnage per month of
Great Britain, and capturing trade in many direc-
tions which that country has controlled in the past.
Mr. Edgar assumes that this can be gradually over-
come, but Houston thinks such talk is nonsense, as
England has to import materials and food products
and has interest to meet on a tremendous debt, all
of which can only be overcome by export trade,
which is now only half in value of the imports.

This is a situation that Edgar may treat too
lightly, but it is certainly one that will be gradually
modified and in an increasing degree in the next
few years. It is by no means to America’s advan-
tage to have foreign trade, with Great Britain or
any other nation, remain one-sided very long. As
labor troubles settle down, costs over there will les-
sen rapidly after a while, and production will in-
crease. America shall also have to get things dif-
ferently adjusted, especially in foreign trade. It
cannot indefinitely export so much more than it im-
ports without its being paicl for in corresponding
values. England has a hard task on its hands, but
is entitled to take a hopeful view of what it can
accomplish with all its outside possessions of value
and the necessity of others to help build up inter-
national trade for their own benefit. Getting
back to a balanced situation is a tremendous task
for the nations, but it will have to be worked out
and England is likely to do her part.

GIRARD FIRE AND MARINE INSURANCE
COMPANY.

Mr. D. R. Simmons, representing the Girard
Fire and Marine Insurance Company of Philadel-
phia, informed The Chronicle this week that the
Company has appointed the Permanent Agencies,
Limited, Montreal, of which Mr. Hal Macd. Brown
is managing director, its general agents for the
Province of Quebee. The Girard Fire and Marine
is controlled by the Firemen’s Insurance Company
of Newark, N.J., and was incorporated in 1853.
The Company has an excellent reputation concern-
ing its general treatment of loss claims. It writes
a full volume of business in proportion to its net
resources. In addition to a paid-up capital of
$500,000, the Company’s net surplus at 31st De-
cember, 1918, amounted to over $373,000, while
its assets total $2,881,417.

STATE INSURANCE AND GRAFT.

Scandalous grafting is reported from the inves-
tigation into the New York State fund for compen-
sation insurance, says The Insurance Field. The
eminence that the Washington fund enjoyed for
a time has gone glimmering by comparison with
the revelations from the Empire State where the
opportunities were greater. Washington did the
best it could, perhaps, but New York was evidently
out for the record. It has been testified that ad-
justers and medical examiners had a habit of get-
ting one-third of the awards they made to claim-
ants and where such arrangements were possible
it was, of course, to the advantage of all concerned
to make the awards “all that the traffic would
bear.” One witness participated in sixty-nine
such divisions and looked longingly on at ninaty-
four other cases in which he could not ethically
partake—as the whack belonged to others.

A complicated but smooth system of coaching
claimants and arranging the basis for lump settle-
ments as against weekly payments was worked
out. It eppears to have been a sordid system of
sophisticated scoundrelism having its root in poli-
tics and its effloration in the fact that as it was
public funds there was nobody to suffer from their
diversion from honest purposes. That is always
the trouble about government handling of busi-
ness and money. It is nobody’s money in parti-
cular, deficits can be made up by increased taxation
against which no successful protest can be made
and the patient public suffers.

There is dishonesty in private business, of
course. Conspiracies have been unearthed be-
tween employees of private companies to defraud
their employers. But they do not get far. There
is private capital at stake, the diminution of which
by fraud is instantly felt and the causes inquired
into. Somebody feels the loss, somebody definite
—not the indefinite tax payer—must make the loss
good, with the result that the responsibility of
grafters and conspirators is far more closely
brought home and the extent of their swindles
much more limited under private control than it
ever can be under government operation.

Men who are willing to hold mere stop-gaps of
“jobs” in politics instead of bending their energies
to productive work in the open market of private
competitive activities, have no real interest in busi-
ness. They are mere routine performers, clock-
watchers and business lounge lizards; they may
not and, indeed, most generally are not dishonest
—they are merely incompetent and half asleep and
the minority of rascals have pretty easy sledding.
The competent ones soon break the bonds and make
successes in private business. There is always
waste and worse in government business.

A,
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THE EMPLOYERS'

Liability Assurance Corporation, Limited
of LONDON, England
Transacts s 1 ,622 ,000.00
AUTOMOBILE INSURANCE *
covering ACCIDENT, Pll.):‘ﬂ"'fl' DA-A,G‘%O{)IMDION. FIRE, THEFT .
VAL T AR, CNRICS gispowr | Stands First

and FIRE INSURANCE in the

| i : : E liberality of its
omeoss | Jorh Buding® | MONTEAL, QUE. | Poty cwumer,
i CHARLES W. I. WOODLAND, in financial strength
e General Manager for Canads and Newfoundland. and in the
/ = JOHN JENKINS, Fire Manager. liberality of its loss

APPLICATIONS FOR AGENCIES INVITED -settlements.

TRANSACTS :

Personal Accident Automobile
Sickness Burglary
Liability (a7 K Postal

Fidelity Guarantees.  Plate Glass,

HEAD OFFICF 302 St. James Street, MONTREAL
ROBERT WELCH, General Managvr

Applications for direct Agencies invited.

The Ocean Accident & Guarantee Corporation Limited
AUTOMOBILE INSURANCE
A Comprehensive Policy covering ACCIDENT, PROPERTY DAMAGE, COLLISION,

FIRE, THEFT and TRANSPORTATION 1s what the
public demands.

The “OCEAN" can meet these requirements under one contract

’ Branch Office: SOUN W W oeriatesscnt. Vitanager for ‘Canada
FRCHANTS BANK BLDG, " . 28,81
T e Canadian Head Office: Ocean Insurance Buildinz, TORONTO

The Dominion of Canada Guarantee & Accident Ins. Co.

TRANSACTS:
The Oidest and ACCIDENT SICKNESS PLATE GLASS

Strongest Canadian BURGLARY AUTOMOBILE INSURANCE
Casualty Company GUARANTEE BONDS FIRE INSURANCE

E. ROBERTS, Manager C. A. WITHERS, General Manager
701, LEWIS BUILDING, MONTREAL TORONTO

« Branches: WINNIPEG CALGARY VANCOUVER
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MR. R. HILL STEWART.

Mr. R. Hill Stewart, general manager of the
Caledonian, is visting this side of the Atlantic for
the first time, and arrived in Montreal on the 8th
instant, where he spent a couple of days. Mr.
Stewart expressed himself as being much impress-
ed with the evidence of wealth and industrial ac-
tivity everywhere apparent in the metropolitan
city of the Dominion. He was particularly inter-
ested with the excellent manner in which grain is
handled and trans-shipped, while inspecting the
fine grain elevators on the city’s harbour front.
Although this is Mr. Stewart’s first visit to Can-
ada, his name is a most familiar one to those con-
nected with the ‘oldest” Scottish Company, owing
to his official position as secretary of the Caledo-
nian for very many years, previcus to his assum-
ing the position of general manager about two
years ago, on the retirement of Mr. Chapman. Mr.
Stewart left Montreal cn the 10th instant, accom-
panied by the Canadian manager, Mr. J. G. Borth-
wick, for the Coast. While en route, he will visit
important centres such as Winnipeg, Regina, Ed-
monton, Calgary, Vancouver and Victoria, ete.,
where the Caledonian is well represented, and
most popular.

NORTHERN ASSURANCE COMPANY.

Mr. Alex. Hurry, the newly-appointed manager
of the Casualty Department of the Northern As-
surance Company, in Canada, arrived in Montreal
on the 11th instant, to assume his new duties. M.
Hurry has been connected with the Northern,
during his whole business career of twenty-two
years, in the Head Offices at Aberdeen and Lon-
don. He has in addition to this, an extensive ex-
perience in the field. He is now engaged at the
Company’s Head Office for Canada, in Montreal,
in the necessary work to enable the Company to
commence it3 operations in the casualty field at an
early date throughout the Dominion, for which
a license has already been granted. The stand-
ing of the Northern and its well-known reputation
for liberality and service to its policy-holders, will
no doubt ensure the success of the new depart-
ment in Canada. We have no doubt that Mr.
G. E. Moberley, the Company’s Canadian man-
ager, will find the new department a considerable
acquisition to his branch.

CAN'T RECOGNIZE HIGH PRICES OF LAND

A. L. Crossin, of the financial firm of Oldfield,
Kirby and Gardner, Winnipeg, has called attention
to an interesting situation in connection with farm
mortgages and an increase in land values.

From all parts of the province there have come
statements with reference to large increases in
these values. In certain districts these prices

have risen to $60, $80 and $100 an acre or more.

The owners of these properties are asking the
loan companies to recognize the new scale of values
and to make loans in corresponding volume.

Mr. Crossin states that it is quite legitimate for
owners of farm lands to adopt a new scale of prices,
but that they are nct going to do it on mortgage
company money. For one reason, he says, there
is not the money in the country to do it.
There is no money coming into this province
from Britain or the continent of Europe. On the
other hand large sums are being recalled to those
nations. Manitoba has to rely on its native wealth
for increases in the sums available for loaning, and
there is no grea. surplus to provide for these ex-
traordinary advances in the quotations on farm
lands.

Borrowers write in from the country asking for
loans, fixing the value of the lands at $60 an acre
or more, but the mortgage companies are not in-
clined to accept these figures, and in any case the
sums which they have for loaning purposes are
limited. There is no apparent way of providing
at the present time for unprecedented increases in
market quotations.

“CASUALTY’S GREATEST NEED.”

There is something especially admirable in the
way that casualty insurance is tackling the prob-
lems of the reconstruction era. It is going at
them with a vim and vigor that makes for certainty
in the matter of great future success.

Changed conditions are being met with new
plans and methods that cannot fail to result in safe
and sure running through the trying uncertain
period in which all businesses find themselves now
wading, and out into the calmer times which, ine-
vitably, thank goodness, lie not far ahead. Hap-
pily the extensive labor troubles do not affect
casualty insurance deeply, the reason being too
well known to need mentioning. The innocent by-
stander may “get his,” but “he is altogether too
few” for casualty to notice.

With the tightening of rates and conditions on
which business is written, casualty meets the
something of increase of losses with more of a
smile than a frown and no particle of fear. Its
volume of writing has increased largely of late, and
with greater effort put forth to expand its agency
forces—greater effort through the insurance press
of the country—it should readily increase its busi-
ness. Casualty officials themselves have recently
been heard to reiterate the opinion that the great-
est need of the business is more men in the nield,
men particularly strong at meeting the new de-
mands of this reconstruction era.-—Western Insur-
ance Review.
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| THE LONDON MUTUAL FIRE

INSURANCE COMPANY
ESTABLISHED 1869

THE BRITISH AMERICA

ASSURANCE COMPANY

L Fire, Marine, Hail and
Automobile
HEAD OFFICE: TORONTO

Assets

'y Old Reliable Progressive

Assets over - - $4,000,000.00
Losses paid since organization
over - - $45,000,000.00

DIRECTORS:

W. B. MEIKLE, President
SimJoun Arnp D. B. Hanna
RowT. Bick sxpixm, Montreal Z. A Lasg, K.C., LL.D,
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H.C. Nicrorws
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.cAD OFFICE - 33 SCOTT ST., TORONTO

QUEBEC BRANCH OFFICE

W. J. CLEARY,

BRANCH MANAGER,
17 St. John Street, - MONTREAL

THOMAS F. DOBBIN, Reddent Manage:
MONTREAL

NORWICH UNION
FIRE INSURANCE
SOCIETY, Limited

INSURANCE AGAINST
Fire, Accident and Sickness
Employers’ Liability

Automobile, Plate Glass
AGENTS WANTED FOR THE ACCIDENT BRANCH.

Head Office for Canada, - <  TORONTO
Head Oflice for Province of Quebec, MONTREAL
P. A. TASKER, Branch Manager.

New York Underwriters Agency

A. & ). H. STODDART
100 Willlam Street -

Provineial Agents

=

T. D. RICHARDSON, Supt. for Canada
TORONTO

FOUNDED A. D. 819

THE CENERAL FIRE INSURANCE COMPANY
OF PARIS, FRANCE

SURPLUS TO mm 85,138,800

¥ THOMAS F. DOBBIN, Manager for Canada.
EDMUND m-r:n. wisteat Manager

Lewis m&su John Street, - MONTREAL
A tons for Agencles invi

= SUN ™S

Head Ofice: Threadneedie 84, Londen, Bug.

The

Travelle (e asaaace Company W

HEAD omo: MONTREAL
Boa. ONO. R GRANAM, President

AGENTS. - Write to Ho Ulfice for lenlars of
”« contraet. lh.lh. :-m-n svallal "u'.‘ o !
and Fastern Ontarle, |

THE OLDEST INSURANCEB
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NATIONAL BEN FRANKLIN INS. CO.
WINS CASE.

Mr. Justice Maclennan, in a second judgment
lust week, found in favor of plaintiff, the National
Lien Franklin Fire Insurance Company, on a claim
to $399.40 from the Montreal Tramways Com-
pany.

On November 23 last one of the defendant com-
pany’s cars collided with an automobile belonging
to J. Fred. Fetherston, on Sherbrooke street, near
Oxford avenue. The auto was damaged, and as
it was insured with the National Ben Franklin
Company, Mr. Fetherston called upon it to pay
$399.40, the costs of repairing the damages. The
insurance company was subrogated in the claim,
and accordingly pressed it against the Tramways
Company.

Justice Maclennan found, on the evidence, that
the collision was caused by the negligence of the
company defendant’s motorman running the tram
car at an excessive speed, and not taking reason-
able care and precaution to avoid the collision.
The amount claimed was therefore awarded to the
insurance company, and the costs of the action.

NEW INSURANCE

. Owing to the prevailing conditions in this
country, manufacturers and others are taking
advantage of the new class of insurance, known
as Strike and Civil Riot Insurance. It is being
increasingly written during this period of unrest,
and business is glad to Lave this class of insur-
ance, as a guarantee against loss during these
troublesome times.

The prevalence of strikes, the high cost of liv-
ing, riots and even bloodshed, have made men,
who have fortunes invested in manufacturing and
other large enterprises, very uneasy, and this new
class of insurance comes as a boon to them, as
it guarantees their property from destruction by
strikes and mob violence.  Insurance is keeping
pace with the needs of the country, and is pro-
gressing, and wide awake, to new opportunities
for serving the public, and is another argument
against Government insurance, and in favour of
our splendid system of insurance. These com-
panies, both life, fire and casualty, have done
more business so far this ycar than during the
entire year of 1918.

Automobile insurance has grown wonderfully
in the past two years, and more companies are
covering this class of insurance than ever before.
So that this year will undoubtedly be the greatest
year in the history of insurance in Canada.

CANADIAN FIRE RECORD.

Fire at St. Raphael, P.Q.—On the 14th instant
a five occurred in the Village of St. Raphael re-
sulting in the total destruction of twenty-two
houses and six stores. The Quebec fire brigade
were propmtly in attendance, but as there was
no apparatus at the start it was of little avail in
preventing a conflagration. The loss entailed will
probably amount to $75,000.

Fire at Simcoe, Ont.—On the 11th instant, a
fire occurred in the St. James Methodist Church.
Loss about $1,500, fully insured. ¢

The profits of Wholesalers and Retailers.,

INCREMENT!

We hear a great deal of the unearned increment’’ nowadays.
Consider the lost profits when a Warehouse or Shop burns down,

The CONTINENTAL INSURANCE COMPANY'S profit insurance policy will protect you from loss of net profits
which you are prevented from realising by the destruction of your merchandise by Fire.

THE

CONTINENTAL INSURANCE COMPANY

HENRY EVANES, PRESIDENT

INSURANCE POLICIES COVERING LOSS OF PROFITS

FIRE - HAIL - USE AND OCCUPANCY - TORNADO - MARINE
W. E. BALDWIN, Manager
Canadian Head Office: 17 St. John Street, Montreal

What of the EARNED increment?

1
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THE “ 1850 1919
a2
CENTURY INSURANCE CO THE
LIMITED UNITED STATES
of Edinburgh Scotland
ESTABLISHED 1008 FE I
Assets INSURANCE COMPANY
sse
$11,000,000.00 I Inthe City of New York
Allied Companies Issued Guaranteed Contracts |
Over $30,000,000.00 —
Canadian Head Office - VANGOUVER, B.C. D s T .m? 20 men, whether exper
GEO. W. PACAUD, cunen i rmey, [ [ R |
General Agent for Quebec | [|™w i Srremes & TromCo ;2::':":',:.:.'. Da ' e
80 St. Francois Xavier Street EDWARD TOWNSEND ;,';',."",","... “F‘lll:e“o;"::c y 3
“ONTREAL Pres. Im’orlor.a tzTradn- Nat. ilr padway, New York City.
- |

“The Oldest Scottish Fire Oﬂl::o" By " &e WA TERLOO

T h e C a l e d onian Mutual Fire Insurance Co.

Insurance Co. of Edinburgh H ESTABLISHED IN 1863

Sonnind 2. Head Office - - Waterloo, Ont.

Head Office for Canada TOTAL ASSETS 31st DEC., 1918, Over $1,000,000

s 3 3 ” Policies in Force in Western Ontario Over 30,000
Dominion Express Building | GEO. DIEBEL, ALLAN BOWMAN,

Monmal President Vice-President
L. W. SHUH,
—_— m"("::i.ll:n-htum L Manager If

NIAGARA FIRE INSURANCE COMPANY

HEAD OFFICE, NEW YORK INCORPORATED 1880
Cash Capital Net Surplus 31st Dec., 1918
$1,000,000.00 $3,117,106.53

CANADIAN DEPARTMENT . . . . . 22ST. JOHN STREET, MONTREAL
W. E. FINDLAY, Manager AGENTS REQUIRED

SGOTTISH METROPOLITAN ASSURANCE COMPANY LIMITED,

Of ERdinburgh, Scotland

Owned and Operated by the London & Lancasbire TOTAL SECURITY TO POLICYHOLDERS:

Life & General Assurance Association, Limited. OVER $24,500,000
ACOIDENT AND SICKNESS AUTOMOBILE LIABILITY AND FIRE
Most Liberal and Up-to-date Policies Individual or Combined Policies

GUARANTEE BONDS
ELEVATOR AND GENERAL LIABILITY

EMPLOYERS LIABILITY
PUBLIC AND TEAMS LIABILITY

umorﬂetmcmmn - = 164 ST. JAMES STREET, MONTREAL
APPLICATIONS FOR AGENCIES INVITED
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RELIANCE ON BRITISH BANKS.

The Journal of Commerce, New York, has the
following :—

The unwisdom of the policy pursued by some of
our banks in establishing their foreign connections
through British banks is now clear. It has been
the belief of some American bankers that it was
not wise for them to compete in foreign markets
with British bankers, but rather to establish
friendly or co-operative relations with them by
naming them as their correspondents and then re-
lying on them to grant a due shave of their busi-
ness to the American institutions that were keep-
ing funds with them. This is somewhat like ex-
pecting a coal or grocery merchant to sell coal or
groceries on commission for a man in another town
when he can take the trade for himself. It ex-
pects too much of the foreign banker, and, as a
matter of fact, while it works well enough during
the periods when foreign remittances are habitual-
ly drawn in sterling and there was no particular
reason for changing the practice, the case is differ-
ent as soon as a time comes when there is competi-
tion and the problem of drawing in one currency
rather than in another comes to the front as an im-
mediate issue. In the opinion of not a few care-
ful students of the foreign trade situation, the New
York market, however attractive as a place for dis-
posing of foreign bills and for foreign dealings gen-
erally, will never succeed in stating its dealings in
dollars until the time comes when our bankers pro-
vide actual direct faciliti-s abroad. This they
have not done up to the present time. Tt is, un-
fortunately, not a thing that can be remedied with-
out considerable delay, as the process of establish-
ing the right kind of foreign connections is one of
difficulty and technical detail and requires time.

man with selling ability.
Good opportunities for the right men.

Home Office

CANADA LIFE

Factors that help the
LIFE INSURANCE MAN

1. The Canada Life is the Oldest Canadian Company and has a record of 72 years ot
steady, solid growth.

2. The Strength and Safety of the Company need no demonstration.

3. Service and Return to Policyholders give the satisfaction that builds up a permanent
business.

4. Canada Life Policies meet every insurance need and contain all that is best in Life
Insurance.

5. The exceptional backing and co-operation of Home Office insure the success of any

CANADA LIFE ASSURANCE COMPANY

VICTORY BONDS ARE IDEAL INVESTMENT.
Security Is The Best, Interest High and Absolute
Protection Is Unsurpassed.

When a man contemplates making an invest-
ment he considers several things.

The first of these is the security behind the
concern or corporation in which he purposes to in-
vest:

Another is the interest he will gain:

A third is the possibility of requiring the capi-
tal so invested for other purposes and the likeli-
hood of finding it available.

A Victory Bond fills all these requirements
satisfactorily. There is no other way in which
you can invest your money with such absolute se-
curity. In most investments the security is rep-
vesented in values subject to fluctuation: in the
case of a Victory Bond there is no fluctuation, be-
cause the security is the entire wealth of Canada
—its mines, fisheries, forests—everything to
which we refer as “resources.”

The rate of interest is high. Most investments
which yield a high rate of interest have the ele-
ment of speculation about them: usually they are
subjete to fluctuation and there is always the pos-
sibility of losing money. In the case of a Vic-
tory Bond the rate of interest is not only high but
it will remain ‘high.

And it is paid half-yearly.

As for the third requirement, there is no more
liquid form of investment than Victory Bonds.
They ean be turned into cash at any time. Banks
are always ready to loan cash on them.

A Canadian Victory Bond answers every ve-
quirement of an ideal investment.

eee—
e —

Write Agency Department

- TORONTO
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) The Northern nglj[ance (0. Lmitad

ACCUMULATED FUNDS, 1018 - $76,229,660.00
ln_o“n_nlln‘ Paid up Capital of $4,010 100.00

Head Office for Canada: Lewis Building, 17 St. John Street, Montreal
G. E. MOBERLY, Manager

WAY PASSEN
ASSURANCE CO.

OF LONDON ENGLAND

DEPARTMENTS:
ACCIDENT, HEALTH, EMPLOYERS' AND PUBLIC
LIABILITY, MOTOR CAR, ELEVATOR, TEAMS, PLATE
GLASS, BURGLARY, AND FIDELITY BONDING

Head Office for Canada and Newfoundland
F. H. RUSSELL. General Manager

| THE ST. PAUL FIRE AND MARINE INSURANCE COMPANY

INPRIORATED 100 REPRESENTED IN TORONTO BY ASSETS OVER $13,000,000

McADAM, SHERRITT & COMPANY
General Agents

38 Toronto Street

BRITISH TRADERS' INSURANCE COMPANY, LIMITED

' ESTARLISHED 1883

§ FIRE & MARINE INSURANCE
; ‘ LOSSES PAID SINCE ORGANIZATION OVER $50,000,000

: & JOHNSON—JENNINGS, Inc., General Agents, Manager for Canads, C. R. DRAYTON
v MONTREAL

THE STRATHCONA. st |
FIRE INSURANCE COMPANY  [tiensth fair devling and reasonable
HEAD OFFICE: MONTREAL,

“Te Buch Ideals There Is An Assured
Futare”
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THE NEW TERROR TO LIFE

How this world is given to fashions—especially
new ones. Dentists are now urging the inclusion
of examination of the teeth as a requisite for life
insurance. The reasons for it are, of course, be-
cause so little is known of the effects of dental
septicity that it is quite easy to scare anybody or
to give hope to anybody as the case may be. The
formula for the propaganda is that 85 per cent.
of children have curable diseases of the teeth, ton-
sils or adenoids and that 95 per cent. of all persons
of 45 years have septic mouths. Medical men “be-
lieve” that many diseases have their origin in dis-
orders of the teeth. That is, they believe it for
the present—it is the fashion. A few years ago
“malaria” was the dreaded and obscure cause. All
of the elderly people of this generation remember
when malaria was caused by inhaling the miasma
that floated about on the night air and caught folks
who—didn’t—watch—out!”

That was before Anopheles culex was discovered
feeding cutaneously on mortals and paying their
board bills in drops of toxic poison. Since then
night air has become so healthful that the doctors
urge you to breathe all of it you can through open
windows.

\ Al
WANTED

Young man with eight years ‘xperience of Fire Insu-
rance business, dealing with ten different Companies, secks
position as Inspector or Office work with a reliable Insu-
rance Company. English and French, willing to go any
where. Excellent reputation and highest recommenda-
tion—Address,

Lock Box 26,
Chrysler, Ont.

First British Insurance Company Established in Canada
A.D, 18504

Phoenix Assurance Co. Limited

OF LONDON, ENGLAND (Founded 1782)

FIRE LIFE MARINE
TOTAL RESOURCES, over . $97,000,000.00

CLAIMS PAID EXCEED. . . « « « « o 500,000,000.00
DEPOSITS with Federal Government and
Investments in Canada, for security ot
Canadian policyholders only, exceed . 3,000,000.00

AGENTS WANTED IN BOTH BRANCHES, Apply to

?“ BM-I:?TEP:STS:SON } Joint Managers

100 Francois Xavier Street - MONTREAL

REGARDING ADEQUATE FIRE RESERVES

In an article on “the importance of adequate re-
serves,” a valued English contemporary has the
following :

It is evident that the public needs more educat-
ing, otherwise we should not hear so much about
the nationalization of this and that class of busi-
ness. The insurance companies know perfectly
well the risks they would be running by charging
excessive rates, and it is for that purpose that the
various tariffs have been formed. It would sur-
prise most people to know how small is the aver-
age percentage of profit earned over a term of
years from “home” business. It would perhaps
not be a bad thing if the companies were to give
now and again some comparisons between the
profits earned on “home” and “foreign” insurance.
It would prove an eye-opener, and do away with a
great deal of the criticism which is now heard.

Until much more is done in the way of edueating
the public as to the law of average and the abso-
lute necessity for adequate reserves, the assump-
tion that largely reduced rates are feasible will,
we fear, remain a belief with many of the insured.

WANTED

A young man, having 13 years experience in
Fire Insurance, and with a thorough knowledge
of the business, would like to secure a res-
ponsible position. Has a good knowledge of
French. Address,

“»
cfo. The Chronicle,
Montreal

NOTICE

Notice is hereby given that the NORTHERN
Assuranck Company L iwitep of London England,
has been granted Dominion License No, 819,
dated 24th Sept., 1919, to transact in Canada the
business of Guarantie Insurance and PLATE
(irass Insurance, in addition to the classes for
which it is already licensed, namely, Fire Acci-
DENT, SICKNESS and Automonint Insurance.

SCOTTSH UNON AN NATIOWAL

| INSURANCE COMPANY, OF EDINBURCH, SCOTLAND
ESTABLISHED 1824
l Capital, - - - = - - $30,000,000
Total As:ets, - - - - - 79,656,734
Deposited with Dominio Covt't, - . 391,883
Invested Asse s in Canada, - - 7,695,338

NORTH AMER.CAN DEPT., HART/ORD, CONN. U.S.A.
JAMES H. BREWSTER, Manager

Esmnart & Evans, Resident Agents Montreal
Menrann & Sow eeen . Toronto
Avtay, Kineam & McKay, Lo Winnipeg

—
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BRITISH COLONIAL

FIRE INSURANCE COMPANY
MONTREAL

Authorized Capital, $2,000,000.00 Subscribed Capital, $1,000,000.00
Paid-up Capital, $247.015.79

1 . General Fire Insurance Business Transacted

THEODORE Wll'NlB
Manager

THE YORKSHIRE INSURANCE COMPANY, LIMITED

ESTAB. 1824 YORK ENGLAND ASSETS !XCE!D $39,000,000
FIRE .. ........... Every description of property insured. Large Limits.
LIVE STOCK. m Yorkshire is the PlRS‘l‘ COMPANY, licensed by the FEDERAL GOVERNMENT, o transact
ve Stock Insurance in Canada.
ACCIDENT. . P-uml Accident, Employers’, Automobile, Teams, Genera! Liabllity, and Plate Glass
CANADIAN { Hon. C.J.Doherty, M.P.  Alex. L.. MacLaurin, Esq. Canadian Manager,
DIRECTORS| G.M Bosworth, Esq. Pamphile R.DuTremblay, M.P. P. M. WICKHAM, Montrea!

APPLICATIONS FOR AGENCIES are invited from responsible persons.

DALE & COMPANY, Limited

Marine and Fire Underwriters I

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 SOUND WELL MANAGED LIFE INSURANCE COMPANY

\.-hlu.h ..u ||\u erty In.ﬂna\ul i or in d bad money ma :hl nl!\ -n..- policy is possiblyftheSonly asset in a“man state
o nl s hi lc Jbe a

A result of this
cnt. the Company

. THE NATIONAL LIF E

t v ASSURANCE COMPANY OF CANADA L
Head Office - National Life Chambers - TORONTO

The Canada National Fire

Insurance Company

| Total Assets - - - - $2468,523.08 |
Aundlu&-m-bdhlnhdoh(‘ |

APPUCATIONJ IOR AGENCIRBS INVITRD

THE NATIONALE FIRE INSURANCE
COMPANY OF PARIS, FRANCE

'w‘?lllb OAPI‘I'AI-.

J. A. Blondeau, Asst. Manager L. C. Valle, Inspector
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PRESENT DAY LIFE INSURANCE PROBLEMS

The following excerpts from an article by Mr.
E. E. Rhodes, Vice-President Mutual Benefit Life,
are of considerable interest.

Mr. Rhodes, in discussing the general problem
of securing © life insurance company against the
general hazards to which it is exposed, said:

There cannot be security unless the assets be
safely invested, and unless there be a conservative
selection of insurance risks, but I shall dwell very
briefly upon these phases of the problem.

Regarding investments, let me content myself
with saying that in my opinion there is great need
for caution. The inflated land values, the high
price of labor and of building materials, the uncer-
tainty regarding the railroads and other public
utilities, the rapidly increasing needs of munici-
palities, and financial conditions generally, tend to
disturb the equilibrium of investments. In some
cases a loan of 50 per cent. of present farm values
is equivalent to a loan of 100 per cent. of pre-war

values. What is a safe valuation for loaning pur-
poses? Loans on city properties present same
question. It is unthinkable that the underlying

bonds of the great railroad systems are not sound
investments, for as they stand or fall, the country
will stand or fall. We are in the position of the
automobilist who, travelling a new road, instinct-
ively becomes more careful than he is on a road
with which he is entirely familiar.

The purpose of a contingency reserve is to offset
fluctuations in the value of assets and in mortality
and income. A contingency reserve intended to
provide for fluctuations in mortality might be
based upon a percentage of the tabular cost of in-
surance. This percentage should be equal to the
difference between 100 per cent. and the per cent.
of the tabular cost of insurance, which is required
for the dividend scale, and for such portion of the
acquisition expenses as is met out of mortality
gains. In those years in which the actual mor-
tality was less than the percentage thus determin-
ed, the difference might be added to the conting-
ency reserve. Inthose years in which actual mor-
tality exceeded that percentage, the contingency
reserve might be drawn upon.  In this way the
contingency reserve would follow the fluctuations
in the death rate, the unusual savings of one year
being held to meet the unusual claims of another,
thus stabilizing the dividend fund. In some cases
it might not be practicable to establish a fund in
this manner, and an alternative suggestion would
be to maintain such a sum as will suffice to meet
any reasonable temporary increase in the death
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rate. For example, if it be found that the actual
mortality averages 75 per cent. of the expected
mortality, provision might be made for a mortality
of, say 80 per cent. during the three or four or five
succeeding years. Under this method the fund
would follow the cost of insurance, but would be
subject to the same variations as the first plan.
The basis of either fund may be changed from time
to time as the company’s experience may change.
Due regard should be given to any change in the
company’s rules with respect to the maximum
amount of insurance written upon a single life, or
to any change in the standard of selection.

If this analysis of the contingencies which con-
front a life insurance company has any merit, it
establishes the unwisdom of the laws which limit
the contingency reserve to a percentage of the
net reserve. It is clear that the percentage which
is right for one company may be wrong for an-
other. The percentages should not be alike for a
company which has 60 per cent. of its assets in-
vested in mortgage loans, and for another company
which has 60 per cent. of its assets invested in
bonds. Two companies may even have the same
proportion of their assets invested in bonds, but
the bond investments of the one may differ so in
character from the bond investments of the other
as to require a different contingency reserve there-
for.

If contingency reserves are to be maintained in
the manner set forth, and if the desired dividend
scale is to be adhered to, it is essential that the in-
crease in the volume of new business shall not be
proportionately greater than that which prevailed
during the years the experience of which served
as a basis for establishing the several funds. If
the future volume of new business be proportion-
ately greater than that of the past, such increased
volume will cal Ifor the investment of more work-
ing capital than therefore, and such additional
capital cannot be provided without depleting the
contingency reserve, or reducing the dividend
scale. On the other hand, if during the years of
the experience of which the contingency reserve
and dividend scale are based, there was a decreas-
ing amount of new business written each year, the
normal yearly earnings would have been supple-
mented by a certain amount of capital being re-
leased through the decreasing amount of new
business. In this case a continuation of the divi-
dend scale and the maintenance of the contingency
reserve would only be possible if each year the
normal earnings are increased by the working
capital released through the continually decreasing
new business. By “working capital” is meant the
amount required for reserves, expenses and death
claims on the new business in excess of income
thereon.
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Guardian Assurance Co.

LIMITED, OF LONDON, ENGLAND

The Guardian Insurance
L L " Company of Canada

Capital Paldewp = = =  $5,000,000 TRANSAGTS
e s Accident, Liability, Automobile,
Fire Insurances at Guarantee, Plate Glass, Burglary
Moderate Rates and Fire Insurance

APPLICATIONS FOR AGENCIES INVITED
Head Offices: Guardian Building, 160 St. James St., Montreal

—

Confeveration Life A ggociation

Head Office = = Toronto, Canada

Insurance in force over . $108,000,000.00

POLICIES ISSUED UPON ALL APPROVED PLANS

Annuities granted on favorabe terms

The Confederation is an old established Canadian Company with a long
record of honest and upright dealing with its policyholders, and an
excellent record as to dividends to policyholders.

Liberal Agency contracts may be secured by men of high standing and

business ability on
Application to

J. TOWER BOYD - Ceneral Manager of Agencies TORONTO

'ROYAL INSURANCE COMPANY, LIMITED |

MAINTAI INAL T — ]

S e [ SRR
the high uniform rate of | b "'M“ LBATS for whole of life non-profit
PROFITS ‘ of $15 PER ANNUM policles, and now offers

per $1,000 assured, on ALL PERMANENT PROTE
pald to policy-holders for the past | .\ iicipating policles be- b 0 o

FIFTY YEARS coming clalms before 1920, MINIMUM OF COST
whether newlp effected or not -

ENORMOUS FINANCIAL STRENGTH — PRUDENT ADMINISTRATION.

QUEEN INSURANCE COMPANY

’l'll AND AUTOMOBILE INSURANCE — ABSOLUTE SECURITY
W. MACKAY, Mar g J. H. LABELLR, Asst. Manager
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