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THE (iENKRAI. FINANCIAL SITUATION.
Various Financial chroniclers aie apt to pro

fess astonishment that subsequent to the issue of 
me various Victory Loans, the notice deposits of 
the banks, too often erroneously known as savings 
deposits, continue to bound upward. The aston
ishment might be justified if the reverse were the 
case, but in point of fact the increase in these 
notice deposits is an entirely natural sequel to 
these great national loans. This rise in bank de
posits merely reflects the distribution throughout 
the country, and directly and indirectly, through
out almost every class of the community, of funds 
which the government has borrowed. These 
iunds are not, as it were, taken out of circulation 
and held in suspense ; they are immediately put in
to circulation in the purchase of supplies, the pay
ment of lalniur, the discharge pay of returned sol
diers—used to i leet these and the other manifold 
calls which are being made uixm the public purse 
at this time. The increase in notice deposits cer
tainly indicates that the portion of these funds re
ceived by the classes of the community mention
ed, is considerably in excess of what is needed to 
meet current requirements, and that accumulation 
is steadily going on. The really interesting ques
tion is, to what extent is this accumulation taking 
p'ace, since in the extent of that accumulation de
pends Canada’s capacity to finance future needs, 
to increase production and provide the various ne
cessities of civilization which a healthy modern 
community demands.

has any surilus at all above what is required for 
the necessities and reasonable amenities of life is 
to add to that surplus as much ils possible, so that 
not merely may bank deposits lie further increas
ed, these funds lieing available for the current 
necessities of Canada's industry and trade, but in 
due course transfers may lie made from these 
funds to permanent investments, and thus the 
aggregate wealth and prospertiy of the whole Do
minion lie steadily increased.

One other feature of the current bank state
ment deserves attention—the high level of Cun 
adian current loans. These are slightly decreas
ed in comparison with their total at the end of 
March by something under $10,000,000 as a result 
doubtless of the movement of exports following 
the opening of St. luiwrencc and inland naviga
tion, but this end of April aggregate of $1,107,- 
086,523 is nevertheless no less than $223,807,121 
higher than their total at the end of April last 
year. A primary reason for this state of affairs 
is. we believe, to be found in a factor which is less 
widely recognized than it should be—the fact that 
many Canadian industries are loaded up with 
stocks of raw materials purchased at the top of 
the market. The problem of realizing upon these 
at prices which wdl give a fair profit or even 
avoid a loss, in a market which is at least not so 
Strong as it was, and in some directions shows 
some signs of coming down, is affording 
various business executives considerable food 
for thought. There is one other inter
esting point about these loans, that they 
exceed by about $37,000,000 the amount of 
notice deposits referred to above, and while it is, 
of course, absurd to segregate various items of 
the banks' combined monthly statements ar.d set 
them off one against the other, the fact is interest
ing as showing that at the present time funds re
ceived by the banks in notice deposits are fully em
ployed by them in forwarding Canadian truie and 
industry.

From this point of view, which it is necessary 
to emphasize, is the one that really counts, the 
showing made in recent months by the notice de
posits of the banks is encouraging. Last Octo- 
l»er, just lie fore the Victory Loan was launched, 
these deposits reached a level of $1,076,514,000. In 
November, following the withdrawal of funds for 
subscriptions to the Loans, they dropped to $930 
329,271. from which figure they have steadily 
recovered as the borrowed munds got into circula
tion, until by the end of April they were almost 
again at the October level. This total of $1,070.-

W’hile the local Stock Exchange loans continued 
unabated at the lieginning of this week, following 
the frantic dealings in New York, it may well be 
asked if the |x>int has not about come for some 

985,080, representing a gain of almost $33,000,000 discrimination. Practically the whole local list 
during the month. The gain is thus a substantial has moved up in the last few months, discounting 
one. The liest contribution to the general pros- well in advance, as is the usual Stock Exchange 
lierity of Canada, which everyone can make who (Continuai on pagt 565)
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One reason why, in spite of the fact that 
oral of the lines of industry which have been most 
active during the war period are now, per force, 
absolutely idle, retail trade continues good, and 
entertainment and the newer luxury trades 
doing exceptionally well, is apt to be overlooked— 
the return of many thousands of soldiers. Many 
returned men have quite tidy sums at their dis
posal as the result of accumulated pay, sums which 
are being substantially added to by the gratuities 
they are now receiving. This outfitting in 
"civics" entails what must be in the aggregate 
enormous demand in the clothing, boot and men’s 
furnishing trades, and there is no doubt that 
result of these demands, these lines are enjoying 
at present exceptionally prosperous conditions. 
Similarly, the very natural desire to give the re
turned men a "good time" before they settle down 
to civil life is benefiting the entertaining and 
newer luxury trades. Other economic results of 
this return of Canada's army are the concentra
tion of the housing problems which, in Montreal 
at all events, is becoming an extremely serious 
matter, and the shortage of help for various pur
poses, in spite of the release of many thousands of 
workers from the munition factories. Some of 
these, with facilities for travel again available, 
are going “home," and others are having a "good 
time" on savings accumulated during the war-time 
period of prosperity. The last is an unpatriotic 
development but inevitable, and the probabilities 
are that there will be no easing-up in the present 
acute situation regarding factory and domestic 
help until the “blowing-in" process now going on 
has been completed, and necessity compels a re
sumption of work. The same phenomena ici i.i 
evidence in England, where it seems the direct re
sult of a system of government out-of-work pay
ments to munition workers and other classes is to 
offer a strong encouragement to idleness, with 
the consequence that industry is badly handicap
ped by a shortage of labour.

Ehe Chronicle SUV-

Banking, insurance aitb finance
dis

established 1881. Fublishbd Evbky Friday. 
F. Wilson-Smith, Proprietor and Managing Editor. 

Office:
406-4(to Labs op the Woods Building,

10 St. John Strbbt, Montreal.
Annual Subscription, $3.00 Single Copy, 10 cents.

MONTREAL, FRIDAY, JI NK Sib, 101» as a

THE GENERAL FINANCIAL SITUATION.
(Continued from Page SHI)

manner, the prospects of development by Canadian 
industry and trade, under the new "post bellum" 
conditions. Frankly, it means that in 
stocks at least, the rise has been quite sufficient to 
discount any ospect, however rosy, within a rea- 
onable pern ,. Some junior stocks also are ob

viously getting altogether out of line in compari
son with some securities, and while it would be 
loolish to prophesy at a time like the present when 
the public is intent on buying stocks, good, bad and 
inditferfent, that these junior stocks will not go 
higher, purchasers should realize that on any un
toward developments, these stocks, which have 
little behind them to justify present quotations, 
will be apt to find their real level with a bump 
that will be decidedly discomforting to those on 
board.

some

While the labour situation showed some im- 
pijvem2.it in the early days of this week, there is 
no blinking the fact that the outlook is by no 
means assured, and that further trouble is to lie 
expected in both the east and the west. Critical 
and widespread movements of this kind are not 
likely to settle down in a week or two. It is to lie 
noted that in England, where the peck of labour 
trouble seems to have been surmounted, and a 
state of comparative industrial peace secured, that 
an acute condition of industrial unrest lasted 
many months. It is accordingly not to be expect
ed that in Canada, where the movement has only 
just develo|ied, that a final settlement will be 
nure quickly arrived at. It will be the part of 
wisdom, therefore, to lie prepared for unfavour
able developments in the laliour situation for at 
least some little time to come. Among the ma-s 
"f conflicting views presented to the Royal Com
mission on Industrial Relations, at its various sit 
' mgs, there seems at least an unanimity of opinion 
that the current high prices of foodstuffs have 
much to do with the existing unrest. The bur

sting of plentiful crops this summer should have 
>me effect upon the existing level of prices, and 

it these are somewhat reduced by the fall, as ap- 
I cars may be anticipated with some confidence, 
the effect upon industrial conditions should be dis
tinctly good.

TRAFFIC RETURNS
Canadian Psriflr Railway

Year m date InornateHI 17 1018 191!)
April . .... $12,501.000 $45,101,000 $ 49,5.50,000$.'1389,000
Week ending 1917 1918 1919 Increase
May 7 .......... 9,005,000 099.000 2,8.50,000 • 177,01X1

" 14 ........ 9,129,000 3.100,000 3,989.000 •150,001)
21......... 9,071,1*10 2,817,1**1 2,957,000 110,001

1,800,000 1.035,1**1 I,.505,000 470.1»*)" 31
Grand Trunk Railway

Year to date
April 30.... 
Week ending
May 7...........

“ 14........

1917 1918 Increase1919
$18,417.842 $ 14,048,123 $19,301,987 $5 315,264

Increase
1,195,091 1,009,908 1,130,352 00,354
1,350,646 1,118.634 1,181.138 02,504
1.425,554 1,107,270 ,211,465 47,10.5
1.999.312 1,507.723 1,740.105 238,382

Canadian National Railways

1917 ! O' 1919

21
31

Year to date
April 30...........
Week ending
May 7.............

" 14 ........
" 21.................

1917 Increase
$22,015.621 $20,181,483 $4.465 862 

Increase 
1,303.791 1.543,413 149,622
1,403.107 1,727,076 263,900
1,543,1*12 "7 1,770,271 '227,209
2,180,725 2,477,484! 1200,750

19191918

1917 1918 1919

31

•Decrease. A



COMPARATIVE ABSTRACT OF THE BANK STATEMENT, APRIL, 1919
(Compiled <H The Chronicle). _________ __________________________•

Year’s
Movement

Month's
Movement,

1918

April 30,Month's
Movement,

1910

Mari'h jl 
1919

April :«) 19181919

4 2,173,807f $ 28,274
+ 4,137,521 + 7,740,242
I 1 060,000 4 31,730,000

1,079,035 + 4,854,911
- 11,747,353 + 12,458,525

2,077 4 1,838,052

3,080,079 + 6,148,047
- 1,425,231 - 1.879,558
1 8 272,550 - 12,334,292
4 300,799 + 15,851,321

- 2,474,421 
2,420,027

4 10,956,873
4- 8,591,494
- 24,284,805
- 15,690,371

4 223,897,121

4 20,000,18)1
+ 249,958,022

4- 3,008,253
- 7,774,151 
4- 1,129,593 
4- 294,882,040

Asaers | 78,283,:* 17 
109,345,075 
80.470,01»!
21 880,884 
77.572,010 

5,779,507 I-

3,886,413
9.32.6,43s

53..60t,;«l8
101,701,911

«80,253,572 4- 8 203,602
172,651,903 4 4,433,324
108,350,000 4- 3,850,000
29,578,391 - 442,946
88.489,757 4- 1.540,784

5,865,538 4- 1,752,681

4 2,227,078
8,317,002 
3,353.954 
2.435,912

1,499,856 200.978.505
4- 352,135 57,048,350
4- 1,288,192 419,791,766

1,509,493 77,497,350
- 4,582,777 179.818,531
- 6,092,270 257,315,881

«80,457,174
177,085,317
112,200,000
29,135,445
90,01*1,511
7,618,219

9,515,060
7,415,880

41,230,010
117,016,232

258,501.084 
54,028,323 

430,718,039 
80,091.844 

155.533.006 
241.025 510

1,107,986,523

............................................
1 knninion Notes .... .. . •....... .. • •
iteposlts in Central Gold Reserves..
Notes of other Hanks. ...........................
( 'hvyuvs on other Bank»........................
| Mkoeit to Brcure Note iaauee.......
lH*po»iitn with mini linlaneee due from

other Hanks in Canada ................
|)ue from Hanks, etc., in U K..............
I hie from Hanks, etc., elsewhere.........
lhim and l’rov. Securities.. ........
Cim Mun llrit., For. A Col. Hub.

Securities..................... •■••••••■■
H|wv and other 19aids and Stocks.
Total Securities held..............................
Call Ix.nns in Canada............................
t all Loans outside Canada................
Total Call and Short Loans..........
Current loans and Discounts in

7,287,982 
10,703,482 
II '.<1 "7" 

115,180,320 +
4 10,.655,744

503,402
4 10,378,141
4 3,239,473
4 12,691,830
4 15,761,303
- 2,905,820

3,050,019
6,055,839

- ......... 251,977
4 5,033,289

74,919 
4 0,793,547

260.005.939
64,276,188

429.460,447
87,601,337

160,116,443
247.717,780

1.117,197,446 9,210,923 884,089,402

4 1,343,953 99,267,660
7,806,970 983,357,062

’ 5,652.646 
55,685,150 
52,313,874 

5,009,913 2,«12,271,1.68

("shade
123,9444,608

1,241,182,054

6.636.143 4 
41,993,305 4 
53.317,635 4 

2,612.163,711 -

Current IA.ans and Discounts outside 125,328,561 
Total Current Is.ans and Discounts 1,233,315,084
Liana to Dominion (iovemment........
Ltans to Provincial Cloveniments.
Loans to Cities, Towns, etc....... ..........
Hank Premises..........................................

Total Assers....................................

2,024,736
5,917,894

125,832
8,660,899

47,911.199
53,443.467

2,607,153,708

4 28,303,608
4 93,358,581
4 3,907,458

4 12,903,636

10,403,440
5,164,620
1,429,078

Liabilities
Notes in Circulation...............................
Due to Dominion Government 
Due to Provincial Governments .... 
Deposits in Canada, payable on

demand........... .................
Deposits in Canada, payable after 

notice..................................................

Total Deposits of Public in Canada. 
Dcfstsita elsewhere than ill Canada
Total Deposits other than Govt.........
Deposits and Hal., other Can. Hk". .
DuetoHks.andCerieepte.inU.lv. .
Due to Hanks A Concepts, elsewhere. 

Total Liabilities ........................

180,654,961 - 
94,771,219 4 
17,846,752 -

558,509,221 - 2,533,015

933,644,068 4 12,563,865

5,618,298 
40,071,716 

107,639

4 4,615,589

214.576 870 - 
228.201,515 - 
21,646,571 +

566,797,268

1,037,851,766

1,1*14.649.034
210,104,007

1,814,753,641
11,431,201
4,534,803

29.217.468
2.358.158,31”

208,958,572
188,129.800
21,754,210

571,412,857

1,079,985,080

1,651,397,937
212,649,478

1,864,047,415
13,910,573
7,377,784

29,328.257
2,352,006,456

4 146,340,412

4- 10,030,850 4 159,244,048
4 7,215,810 4 9 176,030
4 17,246,666 4, 168,420,078

4 6,884.388
4 2,946,432
- 2,592,399
4 '288.541,595

4 42,133,314

4 46,748,903
4 2,544,871
4 49,293,774
4 2.479,342
4 2,842,981
4 100,789
- 6,001,863

1,4«2,153,88V 
203,473,448 

1,695,627,337 
7,030,1H5 
4,431,352 

31,920,656 
2,063,554,861

- 3,128,295
205,021 

4 1,400,360
4 10,055,288

4 2,034,639
4 5,470,018
4 1,270,099
4 30,793,747

3,911111,731,633
114,329,718

8,1*11,421
192,969,679

4 2,043,644
4 2,300,114

239,006 
4 7,233,850

Capital, etc. 111,722,628
117,433,322

9,513,526
216,529.576

113,766,272
119,799,730

9,274.523
223,763,126

153.710
1,485,674
1,641.014

Capital paid up.........................................
Luma to Directors and tiieir linns. 
Greatest Circulation in Month............

*51X11ATION lines of work. The multitude of returned soldiers
TIIK LABOUR SITU ATOM • lvre geVling support for the time being, and many

All manner of investigations and inquiries are ^ them ^ averae to going back to their old jobs 
going on as to the situation of labour, the tieman t ^ taking work that is offered at normal wages, 
and supply, the adjustment of occupations ami oi ^ of the building trade is a special ob-

, and the reaching of agreements, and there ^ ^ jt affects the production and distribution
consistency in the statements that are pu material the planning of structures according 

out. There is evidently a state of con fusion t H , future needs, and keeps capital and
which cannot be suddenly cleared up. A great JJPJ w 
many men. skilled workers and common labourers, 
f,.r months before the armistice were getting cx-
travagent wages, out of all proportion to the value PERSONALS,
of what they were doing, justified only by t leexi- „ William Mackay. manager for Canada oi 
1-ncies of the war and the need of P"*8*"- Wh ^ ^ ,nsurance Company, left this week 
laid up savings in large amount, and even • ugual vigit to Western branches of lus com
who did not are averse to such lalxmr as is at ha through to the Coast be
f-r .>»' —I «-• if K TJLi, £ MontiyX-
of getting more than ran now be offered in

w ages, 
is no

IV

■ • - " ...... ..............................
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IMPERIAL BANK OF CANADA.
The forty-fourth annual statement of the lm- 

iwrial Bank of Canada, for the year ending April 
30th, 1919, indicates that the affairs of this dis
tinguished institution were never in a more satis- 
tactory or prosperous condition.

its assets have increased by $10,368,548 to 
$112,186,459. Total net profits amounted to $1,- 
247,616, a growth of $62,449, as compared with 
1917. The balance at the credit of profit and 
loss account from the previous year was $1,204,- 
942, making available for distribution a total of 
$2,452,459. One of the most pleasing aspects of 
the statement was the increase in the reserve fund 
from $7,000,000 to $7,500,000. This fund now is 
$500,000 in excess of the bank's paid-up capital. 
Of last year’s profits, $840,000 is distributed in 
the 12 per cent, dividend, annual contribution to 
Officers’ Pension and Guarantee Funds absorbed 
$42,500; special contribution to Pension Fund 
amounted to $100,000; contributions to patriotic 
funds totalled $84,500; war tax on note circulation 
was $70,000. These allocations having been met, a 
balance of profit and loss is carried forward of 
$865,459. While the results of the operations for 
the tiscal year were highly satisfactory, attention 
may be drawn to the fact that the expenses of 
the banks have been substantially increased during 
recent years in numerous directions, a process 
which is still going on, while enlarged taxation 
has also played its part.

For many years the Imperial Bank has lieen 
accustomed to show a very fine liquid position in 
its annual balance sheet and the bank’s reputation 
m this connection is worthily maintained by the 
present report. An index to its financial stand
ing is the ratio of over 60 per cent, of its quickly 
realizable assets to liabilities o the public. So 
admirable a position speaks for itself.

That the bank has given liberal support to the 
business interest of the country is demonstrated 
by the fact that current loans outstanding amount
ed to $48,544,000, an increase for the year of $8,- 
242,000, whereas call loans increased from $2,470,- 
000 to $4,866,000.

Security holdings, which reflect especially the 
bank’s direct assistance in war financing, are 
again largely increased. Their present total of 
$21,412,376 compares with $19.913,073 a year ago.

Current deposits expanded $1,570,000, and sav
ings deposits were increased by *6.234,0(10. thus 
indicating an increase in the number of custom
ers. Total deposits stood on April 30th at $83,- 
198,234. A striking commentary is given regard
ing the growth of the bank's customers during the 
war by the fact that in 1913 total deposits amount
ed to $56,802,000.

The statement thus reflects both the increasing 
financial ease of the country’s commerce and in
dustries, as a result of active demand, and high 
prices, and the necessity which has lieen imposes! 
on the banks generally, of carrying needy munici
palities through a period when they have been

unable to negotiate any permanent financing.
During the year Mr. William Moffatt, assistant 

general manager, was ap|K>inted genral manager, 
to replace Mr. Edward Hay, whose retirement ow
ing to ill health was previonsly referred to. Mr, 
Moffatt is a well-known Iwnker of great experi- 
ence, who has been connected with the Imperial 
Bank for the past thirty-eight years.

The Imperial Bank’s most important branch in 
Montreal is under the management of Mr. Richard
son.

WHAT MIGHT HAVE BEEN .SAFER.
In a very interesting article the New York 

Journal of Commerce says in discussing the armis
tice :—

From the day the armistice was offered and ac
cepted and the door was opened for considering 
peace terms, which the enemy might accept, it has 
always seemed to us that it would have been safer 
for the Allied Powers to pursue the course of con
querors, proceed to Berlin with an adequate mili
tary force, and dictate the terms of peace, better 
not only for the nations which those powers rep
resented, hut for the German people and their na
tion with all it was fairly entitled to. What is 
going on now at Versailles with regard to final 
terms and a League of Nations to insure their ob
servance, seems to he confirming that view, 
though it is to be honed, since such a course has 
1>een taken, that it will fully accomplish its pur
pose. There can be ho turning back unless the 
attitude of Germany and the conduct of its repre
sentatives should compel it by obstinate claims to 
a consideration to which their Government as now 
constituted, is not entitled. The trouble is that 
there is no convincing evidence of a change of 
snirit or of ultimate purpose as a superior people 
and an overpowering nation in the time to cone. 
Two venerations have been so instilled with that 
doctrine and protected against the influence of anv 
other, that a sudden or rapid conversion does not 
seem possible. Thev are even made to believe 

that the nation was not actnallv defeated and
did not reallv surrender, but consented to seme 
bind of a pomoromise for ending the destruction 
on both sides.

PERSONALS.
Mr. Dawson J Stewart, of the insurance firm of 

Allen Killam & McKsv. Winnipeg, spent a few 
davs in Montreal recently. He met Mr. Allen on the 
latter’s arrival >n Montreal from England, on the 
4th instant Mr. Stewart informs ns that Motor 
Ki'Pam. DS O. fa member of the firm! who has 
been overseas for the past four vears. was hndlv 
wounded and Is at present convalescing in Eng
land He is expected to return to Canada shortly 
if his health will permit him to travel on an hos
pital ship.i
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Imperial Bank of Canada
Forty-Fourth Annual Meeting of the Shareholders

Held at the Head office,
Toronto, Wedesday, May 28th, 1919; at 12 noon

The Forty-fourth Annual (leneral Meeting of the Im|K-rial Bank of Canada wa« held in pursuance of the term» 
of the Charter at the Banking 11 mute of the Institution May 28th, 1919.

THE REPORT

The Director* have pleasure in presenting to the Shareholder* the Forty-fourth Annual Report and Balance 
Sheet of the affair* of the Bank a* cm 311th April. 1919, accompanied by statement of Profit and boe* Account, 
allowing the result of the operation* for the fierai year.
The lialanre at credit of Profit and lxsia Account carried forward from last year wa*
The net profit* for the year after di-ducting charge* of management. Auditor*’ fee* and interest dim 

deposit >r* and after making proviaion for bail and doubtful debt* and for rebate on lull* under 
discount amounted to................................ .

$1,204,942.91

1,217,516.75

*2.452,459.06Making a total at credit of Profit and loa* Account 
Thi* amount ha* been applied a* follow»:—

Dividend* at the rate of 12% |wr annum
Aiunial Contribution to Officer»' Pension and Guarantee Fluid*
Special Contribution to Pension Fund..........................................
Contribution» to Patriotic and other War Fund*
War Tax on Bank Note Circulation
Tmiudcrred to Reserve Fund........ ................................................
Balance of Account carried forward..............................................

s4ti.ono.no
42,500.00 

100,000.00 
34,500.00 
70.000 00 

500.000.00 
965,459.60

$2,452,459.00

Hrnnehe* uf the Bank have been opened during the year a* follow*:—
In Alberta: Bear Lake, Croaaficld, Day «land, Kdeon. Grande Prairie, Greencourt, Rocky Mountain Howe, 

Sangudn. Spirit River, Sylvan Luke, Waterhole.
In llritiah Columbia: Kimberley.
In Manitoba: Gi-nli, Riverton.
In Quebec:- St. Jovite Station.
In Ontario: Toronto Danforth andCarlaw, Queen andCarlew, St. Clair and Boon. Is'usnlc.Simpson »trcet 

Fort William;Grand Valley, tllcnmorri», Kirkland ladle Port ltohiiu-un. Quccnatim. Richards Ijindmg, Smooth 
Fall*. Welland South, Waldemar.

In Saskatchewan: tViwood, Dafoe. Kdenwold. Fielding. Hepburn, Krydor, Leatock, Piapot, Waldeheim.
The following branches have been closed:—
In Ontario: lroquoia F>ll«, Leaaide and Mount Denni*.
In Saskatchewan : Kanoahar anil Is-*lock
Since the clow of the fiacal year branches have been opened nt Colint on, Rockfort and Whitecourt, Alberts; 

Westminster and Arlington Sts , Winnipeg. Manitoba; Matheaoo and Nobleton, Ontario.
The Ill-ad Office and branehea ..f the Bank have as usual been carefully inspected during the year and the 

Auditor* aiasnnleil lit the Shareholder* have also made iheir it animal ions as mpnred hy the Bank Art I heir 
jt,.tMirt and Certificate will la- fimnd attaehed to tin- Balmier Sheet. They offer themarlvee for re-appointmant.

It ia with niurh regret that v-mr Dirrelora have to retsirt the death during the year of Mr. Cewthra Mutoek, 
and Hon. W I Hanna K C. Their plaeee on the Board have been filled by the appointment of Mr. Frank A. 
Itolph and Mr Robert S Waldie

t iwmg to ill-health. Mr Edward llav waa obliged during tia- year to relinquish hi* position as General Manager 
Mis place ha» hern filled hy the appointment of the Aaaislant Gem-ral Manager. Mr. William Moffatt, who haa 
Us-n in the service of the Hank since 1981

The Directors have pleasure in again testifying to the «aliatactory manner in which the officers of the Bank 
have discharged their rrapertivr duties, 

hirh ia

Hock

respectfully submittedAll of w PF.LKG HOWLAND,
President



AUDITORS' RKPOHT TO SHARKHOLDRRS.
11 r?ve Son**Toâ th«î above Baltmrv Sheet with the lunik* and sccount* nt the Chief Office of limim*! 
ifiink of 1 amnia hiiU wi h the certified return* received from it* Brnnche*. and after cheeking the eawh and veri
fying the securitiMi at he Chief Office and certain of the principal Branche* on 30th April, 1019, we certify that 
in our opinion such Balance Sheet exhibit* a true and correct view of the Bank'* affair* according to the l»e*t of 
our mioiination, the explanation* given to u* and a* nhown by the hook* of the Bank.

In add’tion to the examination* mentioned, the ea*h and accuritiv* at the Chief Mfice and certain of the 
oHhe Bank*0*he# "*** c™*< ^ an<* by u* during the year and found to lie accord with the book*

All informal ion and explanation* required have l wen given to u* and all transaction* of the Bank which have 
coine uiKier our notice have in on* opinion been within the {lowers of the Bank.

(1. T. CLARKSON, F.C.A.
R. J. DILWORTH, F.C.A.

of Clarkson, Cordon and Dilworth.The customary motion» wc «de and carried unanimously, 
of thi Itorik b,r t emu in. year ' 0r0nt°’ Mr H J Dilworth' F C A ' Toronto, were appointed Auditor.

' .... ..... .... **• 1
Vire^Hr^drnl ' fy'^tho^i.niiun^ ' *" ***rt'c,on’' ‘"r • Ho* land waa ni-elccted Prvaidriit and Mr. Elias Roger»

PELEO HOWLAND, President. W. MOFFAT, General Manager.

LIABILITIES
Notes of the Bank in cir

culation ...................................................
Itepoaita not bearing intcreatt21 ,486,089!28 
Deposits hearing intercat, 

including internet accrued 
to date of Statement 61,712,144.91

Balancée due to other Banka
in Canada...................

Dtte to Banka and Banking 
Correapondenta in the
United Kingdom ..............

Denoeita by and Balancée 
due to Banka elaewhere 
than in Canada and the 
Veiled Kingdom 

Acceptancea under Letters of 
Credit (aa per contra)...

ASSETS
Current Coin held by the

Bank.......................................
Dominion Govt. Notea

111.870,723.00 * 2,573,248.73 
9,554,118.00

« 12,127,306.73 
6,(810,01*1

389,491.77 
840,795.00 

4,364,152.62 
008,324.47

Delimit in the Central Gold Itcacrvra 
Deposit with the Miniate*for thepurpoaea

of the Circulation Fund...............
Not™ of other Banka 
Chequee on other Banka 
Balancée due by other Banka in Canada 
Due from Banka and Banking Cnrrcs|Hind- 

enta in the United Kingdom 
Due from Banka and Banking Corre

apondenta, elaewhere than in Canada 
and the United Kingdom..............

83,198,234.19

792,522.85

505.42 323,970.95

3,008,847.32009,347.44

139,575.00 «27,658.048.76
Dominion and Provincial 

Govt. Securitiea, not ex
ceeding market value. $ 5,934,919.21

Canadian Municipal Securi
tiea, and British, Foreign, 
and Cob niai Public Se
curitiea other than Cana
dian ........................................

Railway and other Honda,
Dcbenturea and Stocka, 
not exceeding market value

Diana to Provincial Govern-
tnenta.....................................$

Diana to Citiee, Towna, 
Mimicipalitiea and chool
Diatricta.............................

Call and Short Diana (not 
exceeding thirty days) in 
< 'anada on Honda, Deben- 
turea and Stocka.................

1,542,040.71

Total Liabilitiea to the
public................ ...............

Capital Stock (laid in...........
Reserve Fund Accoiuit.........
Dividend No. 115 (payable 

let May, 1919) for three 
montha, at the rate of
12% per annum...................

Balance of Profit and Dies 
Account carried forward

* 96,610,997.90 
7,000,000.00

S 7,500,000.00
14,702,059.33

210,000.00 775,397.91
21 412,370.45806,459.06

8,575,459.66 37,000.00

4,610,473.30

4,806,495.25
9,513,908.55

» 58,584,393.76

48,544,711 12

139,575.(8)

376,940.44
548.886.27

530,034.48

Other Current Loana and Diacmmta in
Canada (leaa rebate of intercat I............

Liabilitiea of Cuatoincra under la-ttera of 
Credit (aa per contra).

Overdue Délita (catimated I ma provided
for)...................................................................

Heal Estate (other than Bank Premise»)
Mortgages on Heal Estate sold by the

Bank 7......................................................
Bank Premises, at not more than coat, leaa

amounts written off.................................. 3,390,333.92
Other Assets, not included in the fore

going................................................................
/

62,573.57

3112,186,157.50 «112,186,457.56
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CANADA PERMANENT 
MORTGAGE CORPORATIONThe Trust and Loan Co.

or CANADA
QUARTERLY DIVIDEND

NOTICE is hereby given that a Dividend 
of TWO and ONE-HALF PER CENT., for 
the current quarter, being at the rate of TEN 
PER CENT PER ANNUM on the paid up 
capital Stock of the Corporation, has been 
declared, and that the same will be payable on 
and after WEDNESDAY, the SECOND -lay 
of JULY next, to Shareholders of record at 
the close of business on the. Fourteenth day 
of June.

CsrlUl nehNTlM'd ... 
r.M-o* Cailkl
BrOTirryndt .........

MONEY TO LOAN ON REAL ESTATE

30 St. James Street, Montreal

Prudential Trust Company
UNITED By older of the Board,

GEO. H. SMITH.
Assistant General Manager.

UHii OiJFWtt
MbTnuehr A«*t » RafUru 

AdmlnMmor Mn nasrutst
Uquidator 

Trustee
Reel Estate and I ., , .. 
Insurance of ever/ kind placed at

Head Office
Terme fci- 
HNMÜ 
medrratr.

Verrewpond- 
enrc Intlled

B. HAL. BROWN. President »nd Gen. Minno

I ll *ti It ,
MSStlM

Toronto, 28th May, 1919.Dapartmanu

loweM possible rates.

Western
Assurance CompanyWHY MUTUAL POLICIES ARE EASY TO SELL Incorporated le 1MI

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

$7,000.000.00

FIRST: Hemuiie o( the co-operative and democratic 
which the Company ia founded: The 

Company o( Canada ia a 
company consisting of policy holder* maintained b' 
IHiliry holder», exclueively (or policy holder». 
SECOND: Bemuse the purpose for which the 
Company wa» e»t»hli*hed i« now generally understood:

he Company Mince it* establishment in IH0V has 
roaeiNtcntly followed un« aim—that of furalshinK the 

amount ol protection for the leaat |K»»il>le

principle on
Mutual Idle Aieurenee

ASSETS over

LOSSES paid since organization 
of Company . . . over in.CdHUHMI.OO

I...OUtC DIRECTORS
THIRD: Hecauae the company'» day-bv-day activi
ty, advertise it: The Mutaul of Canada since its 
or sanitation ha» paid to policy-holder» or their benefi
ciaries or hold» a» a trust to guarantee future 

sixty million* of doll are.
"BE A MCTUAU8T.”

W. B. MEIKLE, President
John Ho«kln,K.C.,LL.D. 

Bobt. Blckerdlke, iWestiiil) Z.A. Lath. K.C., LL.D. 
Lt. Cel. Henry Brock 
Alfred Cooper, (IwNa, E*) Lt. Col. The Hon.

Erederle Nicholls 
Brig.-General Sir 

Henry Pellatt, C.V.O 
E. R. Wood

Sir John Alrd

Geo. A. Morrow,O.B.E.payments, over

H. C. Col
John H. Fulton. (No let)
D. B. Hanna
E. Hay

The Mutual Life Assurance Co. of Canada
WATERLOO, ONTARIO

C. ». WAi iWIHiHT.SecretaryW. I. MMkl.fc.
Pm. and torn. Man. 

JOHN HIMK.
Aset. tien. Man.II The LIFE AGENTS’ MANUAL

THE CHRONICLE - - MONTHEAL

A. H. PHINI.I.i:
Ant. He err tar y

TORONTOHEAD OFFICE

A BRITISH COMPANY

Union Insurance Society of Canton, Limited
Heed Office: HONGKONG mTkm"m Assets over $18,000,000

TOTAL ASSETS-Union and Allied Companies. 330.000,000
FIRE, MARINE AND AUTOMOBILE
Head once for Caned». « Toronto Street, TORONTO

Manager for Canada, C. R. DRAYTONGeneral Agent Montreal. JOSEPH ROW AT
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THE CANADIAN BANK ACT.
(Fifth Article.)

It is the United States poet Bryant who tells 
his brother ixiet to “touch the crude line with 
tear," and to

PSEUDO INSURANCE BROKERS.
Our attention has been drawn, on several occa

sions, to a certain element in the Fraternity of In
surance til-users, which might be termed psiudo 
insurance Brokers.

This deliiution while hardly correct, is the 
neaiest approach to an appropriate categoviza 
tion oi tne iaction we desu-e to conunent on.

“mend
The strain with rapture that with fire 

penned.”
was

The Insurance Broker proper is entitled to le
gitimate commission for two reasons : (1) Service 
rendered to the company in the effort of securing, 
and the supplying oi necessary information, and 
details of a risk.

It has been in this spirit that the Canadian 
Bank Act has been mended since 1871. Hasty 
legislation has sometimes been proposed, but has 
not been passed, the ten-year term of the Bank 
Charters, leading to the proposed amendments be
ing, as a rule, laid by until the charters should be 
on the eve of expiration.

It has been considered wisest not to amend the 
Act piecemeal, but to bring to each renewal the 
calmly considered experience of the decade.

As physicians leam to promote health by the 
study of disease, the Bank Act of Canada has been 
perfected through bank failures. In view of the 
present state of perfection to which the Act has 
attained, it must seem to many a serious question 
whether it is in the interest of trade and com
merce that a revision of the Act should be called 
lor so frequently as once in ten years. Parlia
ment possesses the power of amending the Act at 
will, and in view of this fact there are strong rea
sons for urging that the bank charters, like those 
of insurance and loan companies, should be indef
inite as to duration.

There is probably no branch of legislation in
to which the average politician throws himself 
with more enthusiasm, impetuosity and ignorance 
than the laws of trade, and it is not altogther wise 
to expose our excellent Bank Act, section by sec
tion, periodically to the tinkering of the inexperi
enced, although the capable managers of our bank
ing institutions have in the past, and will, through 
their Association, in the future, be able so to pre
sent their arguments so as to secure their object. 
Still, why should it be necessary that one year in 
every ten be disturbed, as far as financial circles 
are concerned, by the necessity of renewing the 
Bank Act T

The enormous increase in the number of bank 
agencies, in public deposits and in note circulation 
during the past decade, has led to the voluntary 
increase of capital on the part of many banks, but 
the total increase is still very much behind the 
increase of liabilities, and it is to be desired, that 
the next few yr xrs shall see a very large increa: e 
in the various b nks' paid-up capitals.

(2) Service to the assured in 
placing the risk under the most advantageous con
ditions, consistent with adequate protection, 
tins service oe rendered in its entirety, the broke i 
soumit oe one ol experience, and whose whole 
time is devoted to the business, in the interest oi 
cnent and company.

>v e are sorry to leam that there is a very large 
number ot a class ol Broker, both in Montreal and

if

eistwnere, which we have termed pseudo. These 
persons, of little or no technical knowledge, are 
receiving commission trom the companies for an 
ouu risk, placed here and there, which, when so 
done, is apparently the end ot their responsibi
lity. ’

Barge property owners and employers of lab
our are found to hold licenses, entitling them to 
commission ; failing that, some official of the con
cern usually arranges for commission to be paid to 
him, tantamount to rebating.

We think it high time for the authorities to 
auopt measures to confine the right of receiving 
commissions to those justly entitled to receive it, 
and to this end, the companies might assist them, 
in refusing to accept a risk from every Tom, Dick 
and Harry who offered it, for the sake of the com
mission he expects to be i>aid. A Bill for an Act 
authorizing the revocation of the license of any 
insurer writing workmen’s compensation or other 
insurance, who accepts risks and pays commission 
to any but fully qualified and licmsed brokers, 
might have a salutary effect'.

AUTOMOBILE RATES.
To the public, which is wanting in intimate in

formation concerning the profound erudition of 
those who make automobile liability rates and the 
wonderful business acumen of the men who guidi 
the destinies of the liability companies, the cutting 
of rates 60 per cent, in Misouri must lie Iwwildcr- 
ing. The "plain people” must conclude that the 
rate makers are asses or that- the rate cutters are 
of that long-eared species. Nor are they to be 
b’amed if they conclude that the cheap automobil - 
reciprocals, which make their theory agree with 
their practice, are the ones that really know the 
business. ' -

Mr. J. Sandeman Allen, marine manager of the 
Phoenix Assurance Co. of England, and allied com
panies, who has lieen visiting the United States, 
was in Montreal this week, and visited the head 
office for Canada. 4



■ 1 " 1

Montreal, Junk 0, 1910THE CHRONICLE572 No. 22

THE LIVERPOOL and LONDON and GLOBEv INSURANCE COMPANY LIMITED
CANADIAN BRANCH HEAD OFFICE - MONTREAL

DliKTOBHi
li. u. •« ( arrMkm, Beq.

M .Chnaltar, Kaq. 
flIllUm M.'Imd MKpbmM, Kaq.

J. (sardnr' Tliompeon, Manager Lewie Ulnf, Assistant Manager
I. D. Slmpaon, Deputy Ambiant Manager

P*7 Alexandre Icroate
dir Frederick WlHlame-Taylor. LL.D.

THE LIVERPOOL - MANITOBA
ASSURANCE COMPANY

Thr

1 .lability UumiMS by THE I.IVIBPOOI. Md LONDON and OLOBF Inauraere Componr Limited

Head Office: Cor. Dorchester St. West and Union Ave., MONTREAL
DfSaCTOBI:

J. Gardner Thoropeon. President and Managing Director. Irais Lnlng. Vice-President and Secretary.
J. D- Him peon, Assistant Secretary.

. < air u Hier*. Kaq. M. Chevalier, Rea. Sir Alexandre l*eoate A. «. Dent. tisq. John Kmo, Kaq. 
J. C Blmmer. Kaq Wro. Molaon Marpheraon. Foq Sir Frederick Wllllama-Tnylor, LL.D.

KIIIK INPi; ,4*1*

The Globe Indemnity Companyi ' R ÜG
TjiTv of Canada

UsbUlly Gnaranteed by THK LIVKBFOOL and LONDON and GLOBE Insurance Company Limited

Head Office: 343 Dorchester Street W., MONTREAL
Insurance Including Arrldent, Rltknni, (iusrmlM. Burglary 

Employer." Liability and. Automobile

= FIRE INSURANCE =

IE
Ï

CASUALTY

DIBBCTOBM
fnha Kmo G.retary aeJ General i/s eager 

Fwt JWaeager 
AitiMsmi Ft" Managm

Lewis LaiJ. Gardner Thompson.
Jaa. Carro there, K*q. M. Chevalier Wm. Molaon Maepheraon 

Frederick WIHUma-Tayler, M l>.

ng, Viee-Praatdaat
■ A. «1. Dent J. D. 

sir Alexandre Laeoete
HlmpsonLege

J I) Stropeoe

HAVE BEEN PAID TO 
POLICYHOLDERS BY410 TONS OF GOLD

Insurance Company of North America
THE OLDEST AMERICAN STOCK FIRE INSURANCE COMPANY

WB MAINTAIN A DBFABTMENT TO AAR1MT AGKNTN IN ftBCUBING LOCAL BI.HBM CONTBOLMCD OITSIDR. IF THEBE ABB ANT 
MI CH BlMHt) IN TOLB FIELD. WBITK HR ABOUT THEM. WE MAT BE ABLE TO HELF YOU. IT IS WOBTH TBTINU.

ROBERT HAMPSON & SON, LIMITED MONTREAL

LONDON & LANCASHIRE LIFE GeNERAi 

FIRE
and general assurance association

UMITSIl
of LONDON, ENGLAND 

ESTABLISHED IN CANADA. 1863
AND LIFEACCIDENT 

ASSURANCE CORPORATION LIMITED
Of PERTH, SCOTLAND.ASSETS EXCEED $24,500,000

Total eetarlly ta Policyholder* now eireed • 112 500,000.
PELEG HOWLAND Eeq.

Chairman Adtlnory Hood.
JUDSON G. LEE

(inrril Agent Montrral.

Munw run ruuai:
H. B uimm Ko» 
r. C. hun. Ko»

ALKX. BISSKTT

BRANCHES THROUGHOUT THE DOMINION
■BAD limit rOB I At AU»!

LONDON AND LANCASHIRE LIKE BUILDING
164 St. James Street, Montreal, P.Q.

A J. Dawna. Eeq 
K P Hnaoa*. Km*

Manager 1er Canada:
T. H. HALL

Monager for Canado.

THE UFE AGENTS MANUAL
PUBLISHED BY THE CHRONICLE, MONTREAL ai
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NOVEL PROPOSAL FOR DEALING WITH THE 
i'RESENT FINANCIAL CONDITION 

OF THE WORLD.
Sir George Paish and Mr. J. A. Hobson have 

brought forward an interesting proposal for deal
ing with the present financial condition of the 
world, a situation which, if left to itself, is likely 
to paralyse the power of economic recovery and to 
breed grave social disorders in every country. In 
their opinion it would be foolish to expect to get 
out of Germany a much larger sum than 50 mil
lions per annum for reparation, and the task of 
financing the material restoration of France, Bel
gium, Serbia, etc., they suggest must be done by 
a large international loan, towards the repayment 
of which Germany must make her annual contri
bution. But this furnishing of immediate credit 
for the work of reparation cannot be separated 
from the still graver obligation of dealing with the 
vast amount of floating debt incurred by the sev
eral Entente nations. The internal indebtedness , 
of these nations will form a difficult problem, hut 
one that is simplicity itself in comparison with 
the task of meeting the foreign debts at maturity 
or even of redeeming them over a period of years. 
Our own position is not easy, while France is also 
in a difficult situation, and Italy is perhaps worse 
off. Austria and Russia are hopelessly insolvent. 
The writers, therefore, come to the conclusion 
that all nations must contribute towards a com
mon financial project, pooling for this purpose 
their several credits, and thereby creating an inter
national credit much stronger than the mere ag
gregate of the separate national credits. They 
suggest a loan of some 5,000 millions for the pur
pose of repairing war damage, reorganizing the 
finances and currency of Russia and funding the 
foreign debts, which amount on balance to anout 
3,000 millions. This loan must be guaranteed 
both severally and jointly by all the contributory 
Powers, so that if any one Power should fail to 
provide its quota of interest and sinking fund the 
rest would jointly accept responsibility for the de
ficit. Each nation must contribute according to 
its presumed ability, i.e., according to its present 
and early future credit. The proportionate con
tributions are suggested as: America, 20 per cent. : 
Great Britain, 20 per cent. ; Germany, 20 per cent. ; 
France, 10 per cent. ; Russia, 10 per cent., and the 
minor countries, including the British Dominions 
and India, and the neutral countries the remain
ing 20 per cent, between them. It is suggested 
that the loan should be made free of taxation in 
every country. It could probably be placed at 4 
per cent., and with a 1 per cent, sinking fund, the 
sum required each year for interest and repay
ment would be 5 per cent. It would lie a strong 
security for bankers in all countries, inasmuch as 
it would be freely dealt in everywhere, and would 
be of considerable value for the purpose of adjust
ing exchange. The conclusion arrived at is that 
“the burden of the war debts will be too great for

the world to bear, if they are imposed only upon 
the nations and the persons who have suffered 
most from the war, and, through their inability to 
bear them, will bring about a complete collapse in 
the credit of every nation.

It will be agreed, we think, that the suggested 
solution is a bold one and the authors deserve cre
dit for their ideas. The results of a collapse of 
world credit would certainly be so terrific in their 
universal application that it is necessary that all 
possible avenues of a way of escape should lie 
thoroughly explored. Whether this particular 
solution would lie the most effective of such aven
ues remains to be seen. — Lloyd’s Bank Monthly 
Financial Report.”

OCEAN ACCIDENT AND GUARANTEE COR
PORATION.

The annual statement of the Ocean Accident & 
Guarantee Corporation indicates a continuance of 
considerable buoyancy. Premium income (net) 
for the year totalled $18,846,305, compared with 
$15,802,'250 in 1017, a growth of $3,044,055. The 
income from investments and other assets amount
ed to $8(74,030, making a total revenue of $19,650,- 
335. The compensation (raid and provided for 
amounted to $10,154,445, as compared with $8,- 
246,636 in 1917. The loss ratio figured at 53.88 
per cent., as compared with 52.1 per cent, in 1917, 
and 50.7 per cent, in 1916, and the same ratio for 
1915; the ratio for 1914 figured at 49.9 per cent 
This excellent average ratio over a series of years 
indicates that the business has been well selected, 
with judicious expansion. Commission and man
agement expenses show a reduction 0.65 per cent. 
The taxes were again a very heavy item and show 
an increase of 1.5 per cent. Investments and 
other assets increased from $24,494,760 to $28 - 
778,660. The balance from revenue account (in
cluding $6,119,485 proportion of premiums un
earned) increased from $13,429,905 to $15,304,600.

The Corporation has been ojierating in Canada 
for many years, where its strong financial posi
tion coupled with liberal treatment of its policy
holders, and honourable dealing, has gained for 
the Ocean the same high prestige it enjoys in 
all parts of the world where it operates. In addi
tion to its casualty business in various branches 
the company also conducts a fire Insurance busi
ness. The Corporation's total income in Canada 
for 1918 was well over $1,000,000. The Ocean lias 
lieen noted for careful and conservative underwrit
ing in the Dominion for many years, and this pol
icy has been well adhered to by Mr. W. T. Perry, 
who assumed the Canadian management some 
twelve months ago. He is ably assisted by Mr. .1. 
A. Mingay, assistant manager.
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«VERV AGENT WANTS
One whose polities are unto represent a Company whose name Is his Introduction, 

excelled. Liberal dividends. Strength and security unsurpassed.
The figures for 191* emphasize these pilnis In the North American Life.

... .over..*70.900.000 
... " .. 18,100.000 

2.760.000 
... " .. 1.700.000

Business In Force ...........
Assets .........................................
Net Surplus ......................
Payments to Policyholders 

These are reasons why the Company Is known as "Solid as the Continent." 
Correspond with E. J. Harvey, Supcrvkor of Agencies.

NORTH AMERICAN LIFE ASSURANCE COMPANY
TORONTO, CAN.HEAD OFFICE

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 lias 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 us to contracts, communicate with the nearest Division Office, or 

with the Company’s Head Office in Montreal.

SUN LIFE ASSURANCE COMPANY OF CANADA
T. B. Macaulay, President.Head Office: Montreal

ESTABLISHED IM
COMMENCED « SINES* IHI 
DOMINION <'MAETK* IHh IUWS IM

Capital Block Paid up

Canadian Investi ill OverTotal Pends Rireed

$109,798,258.00
Capital Authorised .........
Amount Rnbarrlbed for 
Amount Paid-Up In Cuet.».

FIRE AND LIFE

■anevi
Cephel stork Authorised «ad Suburribud $9,000,000.00

W.SMN.N$174,762.70

The OCCIDENTAL FIRE
l500.IMMt.00

II.MMM.M

INItVEANt’C COMPANY
Under the control ef the * MerrnelUe Insurance NORTH BRITISH AND MERCANTILE

INMCBANCE COUPANT 
DIRECTORS

Wo lieblAST*. B*. O N. Monts. Es» E. L. Ksass. Es» 
lleed Mies 1er lbs Dominion:

H* St. Knneoli Xevler Street

F-ahkaii. ItAVUriOM. Ptoridwi
C. A KkWAAianN. Vles-Presidwl And Swrwsr, 

DIBEtTOB*
S E Riiwaus W a. T 8w*tma« » O Doeetw MONTREAL

Agent. Is All the prturlpel Tew* le Censde.
WINNIPM.. MAN. 

AltBNTB BMJI IB»> AT VNBEPEIWKNTIB1 MMNT»
Heed OOto EANDAI.I. DAVIDSON, Mut|S. 

HENEV N. W)TD, Mans**. Ufe Dept.

METROPOLITAN LIFEThe Imperial Guarantee
INSURANCE COMPANY OF NEW YORKAnd Accident InsuranceCo. of Canada

Head Office, 46 King St. W., TORONTO, Ont S4.MA.7M
Or dinar > 
Indue trial

t Total
I is Canada by aay Company

paid ro* New burine**
18 CAUDA DI BINti 
YEABjIdlft

et of Insurance In lorrr

Md.7ltA.W7
Canadian CompanyA Stron

Accident end Sickness Insurance 
Guarantee Bend*

Plate Glass * Automobile Insurance

In Cfeuada December U.
dW7.dW.IM

let is fores la Csnada in any company
ASîf.
Number ef METBOFOUTAN policies held by Canadians 

December 11. Idl*. 1.1W.SS4
Iargsst number in Itrra ia aay company ia Caasda

nreelmt nts In Canada t treedPBANB W. COX. Bees WaryB. Wild.AN*, tie tiers I Manaeer dw.dM.Md
did.m.iM 

In Canada
subscription* le Vlrlery Leans 

The Company had nearly MM empleyeee 
at the end of Idl*.

THK Lin: AGENTS* MANUAL
TUB t'BBONICLB - - MONTEBAL Home Office, 1 Madison Ave., NiwYorkCity

■ -_______
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The Ocean Accident and Guarantee
Corporation, Limited

Canadian Head Office- TORONTO W. T. PERRY, Manager for Canada
Dr. BALANCE SHEET, 31st, December, 1918 Cr.

LIABILITIES. ASSETS
Shareholders’ Capital:—

Authorized —
200,OCX) Shares of *25 each

Mortgages and advances on property with
in the United Kingdom..........

Mortgages on property out of the United
Kingdom....................................................

Investments finrluding those deposited 
under local laws or by contract in vari
ous Colonies and Foreign Countries as 
security for holders of policies issued 
there):—

British (lovemment Securities

$ 032.1S5$ 5.000 000
Subscribed

12.000 Shares of *25 each 
(fully paid)

112.308 Shares of *25 each ($5 
per Share paid)............

96,000

S 300.000

2 807,700

124.308 *3.107,700 7,027,935
Indian and Colonial Government Securi-

I iesLess Uncalled Capital.

Amounts due to other Companies for Re
insurances ........................................................

Re-insurance and other Funds.............

1,128,170 
147.700 
415.425 

2,611,575 
142,580 
010.710

2.246.160
Indian and Colonial Provincial Securities.... 
Indian and Colonial Municipal Securities .. . 
Foreign Government Securities 
Foreign Provincial Securities..
Foreign Municipal Securities .
Railways anil other Ilelienturcs and De

benture Stocks—Home, Indian and
Colonial............................................................

United States Railway Bonds......................
Railway and other Debentures and De

benture Stocks—Foreign.................
Railway and other Preference Stocks 
Railway and other Ordinary Stocks and

Shares...............................................................
Freehold and leasehold Premises at Home 

and Abroad |iartly occupied as Offices 
of the Company and party producing 
revenue

861.540

72,025
297.430
904,685Amounts due to Agents and others..................

Leasehold Redemption and Sink mg Fund
Account........................................................
General Insurance Fund:—

Provision for Claims outstand-

78,985
832,430

5,827,180* 8.320,530tng
Investment Reserve and General

Contingency Fund.....................
Reserve Fund
Balance from Revenue Account, 

including 86,119,485 propor
tion of premiums unearned 15.304.600

1,438,865
1.500.000

2.855,325
201,220

405,470
26,563,995

1,515.230
Branch, Agency and other Balances 3,097,825
Amount* due ny other Companies for Re

insurances and Losses............................. 203,605
(85 00— LT Sterling) Cash :—

With Rankers and in hand 
Investments in Trustees’ Hands to meet 

Leasehold Redemption and Sinking 
Fund Account............................... ..................

949.110

78,985

>28,778,660>28,778,860

BUSINESS TRANSACTED
Personal Accident 
Plate Glass 
Guarantee

Liability
BurglaryFire Automobile

BRANCHES: MONTREAL, WINNIPEG, REGINA, CALGARY AND VANCOUVER 

CANADIAN HEAD OFFICE TORONTO

r
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•«The Oldest Scottish Fire Office"

The Caledonian
Insurance Co. of Edinburgh

leaeOed tee*.

Head Office for Canada,
Dominion Exprcit Building

Montreal
JUM

NIAGARA FIRE INSURANCE COMPANY^
Net Surplus 31st Dec., 1918

$3,117,106.53
. . 22 ST. JOHN STREET, MONTREAL

AGENTS REQUIRED

MEAD OFFICE, new yobk

Cash Capital
$1,000,000.00

CANADIAN DEPARTMENT
w. E. FINDLAY. Manager

SCOTTISH METROPOLITAN ASSURANCE COMPANY LIMITED,
OF Idlnbucsh, Sootland

TOTAL SECURITY TO POLICYHOLDERS 
OVER $24,586,000

AUTOMOBILE LIABILITY AND FIRE 
Individual or Combined Policies

EMPLOYERS LIABILITY 

PUBLIC AND TEAMS LIABILITY

Owned ond Operated bj the London A Lancashire 
Life A General Assurance Associai Ion. Limited.

accident and sickness
Most Liberal and Up-to-date Policies 

GUARANTEE BONDS 

ELEVATOR ANp GENERAL LIARILITY

HEAD OFFICE FOR CANADA - - ST. JAMES STREET, MONTREAL
APPLICATIONS FOR AGENCIES INVITED

------------------------ —_____

CANADIAN

BANKING PRACTICE

ON SALE BY

THE CHRONICLE - MONTREAL

la Canada. IB—Hr at ■rlHah IfirMW ■aiRhlto»*,

INTENDING ASSURERS
Should read the "THREE MINUTES" Leaflet

• I the

PHOENIX ASSURANCE COMPANY, Limited
OF LONDON, ENGLAND (Founded 1782)

Copie* of this and full information regarding 
the Company’* system, it* equitable principle* 
and littéral policies, may lie obtained at the 
Head Office,

100 II. Fr*nc#lt-X*«ler Street, Montreal
The Company offera to the Public every advantage 
which

LIFE ASSURANCE
conducted under the moat favourable conditiona 

is capable of affording :
At the BONUS DIVISION for the live 

years ending 31st DECEMBER, 1915
A UNIFORM ADDITION of $75 per 
$1,000 was declared on all classes of 
Full-Bonus Policies, at the rate of $15 
per $1,000 assured in respect of each 
full annual premium paid since 1st 
January, 1911. This bonus applies to 
new as well as existing policies.

Joint
Managers

R. Mail). PATERSON.
J B. PATERSON,

Agents Wanted

!■
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LEGISLATION AFFECTING FIRE INSUR
ANCE COMPANIES IN NOVA SCOTIA.

Two bells affecting the business of fire insur
ance were before the Nova Scotia Legislature dur
ing the session recently closed. One of these was 
the Revenue Bill, which embraced a clause increas
ing the taxation of fire insurance companies doing 
business in that Province from one per cent, to 
one and three-quarters per cent, of the premium 
income. The other was a measure to tax fire in
surance agents, the tax varying according to the 
classification of the community, viz.: $10 in cities, 
$5 in towns, and $2 in country districts.

Life insurance agents have been taxed for some 
years under legislation relating to life insurance 
companies.

LIFE INSURANCE BUSINESS INI 191».
V

A Note of Warning.

The Weekly Underwriter, New York, says •— 
Now and again, in the general chorus of jubila
tion over this year's unprecedented life insurance 
production, there may be heard a modest but 
earnest note of warning. It comes as a surprise. 
Apparently the vote is not unanimous as regards 
felicitations. There is fear among the very small 
minority that the flood may work something of 
destruction unless scrupulously watched. They 
contend that many men are taking out life insur
ance just now in a spirit of speculation, to secure 
them for two or three years against the threat- of 
influenza, after which they will drop their cover
age, with the consequence of inaugurating a dis
couraging and unusual lapse ratio. It is also 
hinted that in spite of unusually careful medical 
selection now being observed, the great writings 
of 1919 stand a good chance of producing abnor
mal losses. The first warning may, perhaps, be 
dismissed with little comment, but the second is 
vworthy of consideration. The after-consequences 
of the influenza are far from negligible. Anyone 
who has had it is still subject to physical dangers 
even when recovery appears to be complete. Dur
ing the first three months of 1919 the mortality of 
cnc prominent company has been double that- of 
the first quarter of last year. Taken as a whole, 
the death rate of the country has been consider
ably higher up to the present time than it was in 
the same period of 1918. This is a serious maV- 
ter, when it is remembered that the net decrease 
in the surplus of life insurance companies in 1918, 
chargeable chiefly to the influenza, was in excess 
of $37,000,000, as compared with the normal in
crease of some $40,000,000 usually experienced 
each year. Another element of apprehension, 
though it may be slight, undoubtedly attaches to 
the temptation to push production to its utmost 
while the "going is good.” Insurance Superinten
dent Phillips, of New York, felt strongly the dan
ger that lies here when he sounded an emphatic 
note of warning against the revival of high press
ure methods in connection with the suspension of 
legal limitation upon writings. Perhaps these de
murrers are by way of Iteing deaths heads at the 
feast, but they are certainly salutary, and can 
stand consideration to advantage.

FIRE INSURANCE AND THE PUBLIC.
The address of President C. Buswell, delivered 

at the annual meeting of the National Board of 
Fire Underwriters, New York, was a notable dis
cussion of outstanding features in fire insurance. 
He said in part :—

In opposition to strange doctrine and the 
forces of disorder, fire insurance stands for con
servation, which resists destruction and is a sup- 
l>orter of growth, as distinguished from conserva
tism, which opposes change. While supporting 
credits and stabilizing business fire insurance is 
constantly pointing the way toward betterment of 
conditions. Its calculation of premium rates pro
vides an incentive for better construction ; its en
gineers show how to improve cities; it promo, 
the adoption of better building codes ; it runs down 
arson ; it wages war on the American sin of care
lessness. Because it was organized to perform 
these and other services, it was able, as was no 
other agency, to render the Government certain 
kinds of service of untold value during the war.

Referring to recent experiments in Government 
operation, which, he says, “served a valuable pur- 
|k>sb in substituting exact information for theory 
upon the subject of Government ownership," Mr. 
Buswell further remarks: “Agitators, many of 
whom appear to be plentifully supplied with mys
terious funds, are working in co-operation with 
politicians of a certain stripe and with a strange 
variety of so-called "intellectuals’ to bring about 
the destruction of established institutions, includ
ing the most fundamental industrial, commercial, 
a.id even social relations. As an answer to such 
doctrine, we assert upon the liasis of demonstrated 
facts that in the United States, at least, 
the greatest good of the greatest num
ber is assured when individual initiative 
is encouraged to its best endeavours; when such 
private business as has learned to read self-inter
est in the larger terms of public service, is foster
ed; when official supems.on dons not include in 
tcrftrence beyond the point of protecting public 
rights."

PERSONALS.
Mr. W. E. Baldwin, manager for Canada of 

the Continental Fire Insurance, has just return
ed from Winnipeg, where he made an exhaustive 
report of present conditions, as they are affect 
ed by the strike, further reference to the mat
ter will appear in our next issue.. JS■HUH —i
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$36,900,000Security

ONTARIO AND NORTH WEST BRANCH
II HIrhm.nd Hlrrrl, Bui. TOBONTO

PROVINCE OF QUEBEC BRANCH
1§4 ml ism es Nt., Cor. #1. J*hn *L* MONTBKAL.

PLATK CiLANMj
AVTOMOHII K 

QiWBUl I.IAMMTV

MtSHONAI. ACCIDENT
Mnuim

n marrr ouaeantee

Head Office, TORONTO
Monlrr.l, t«4 SI. Juan HDeot. Qertw.H si. rner Mm:

Mount Royal Assurance Company
Total Funds, $1,436,842Surplus and Reserves, $1,214,457

Total Losses Paid, $2,692,201
Application* for Afoacieo Incited

MONTREALHEAD OFFICE

P. J. PERRIN and J. R. MACDONALD, Joint Managers

Union Assurance Society, Ltd.
OP LONDON. KNULAND 

(FWtl èwe AD. 1714)

CANADA «ANC. MONTMAL ^ Mm<„

NOBTH WIT «ANCS, «,»« ^

Agencies throughout the Dominion

The Law Union & Rock
ronadrd In 1X00INHVBANCB (XJ. UNITED, CONDON.

Assets Exceed - - $50,000,000.00
tvmlisuo.su IniMl'd In ( lull 

nil ui ACCIDENT BUSS Accepted.
Hud OEVeilTÎ Bum Hell HUI, 

NONTSEAL

EXCELSIOR
COMPANYLIFE

A Strong Canadien Company
J. J. Robirkond, Provincial Inepector.

MONTWEAl. TBI ST El IIJHNIi. II Plesed*AfUes. MONTREAL

INSURANCE

Aoûts mud to ucspmuud town» In Ciudl
II. E. E. DICKSON
I Canadian ManagerAedtet Dept.

LIFE AGENTS WANTED FOR CITY OF MONTREAL
good study position to Montrul, with a progreoslve < ompsny.

oiprriMco. Me.
M. D. McPHERSON, Provincial Manager, 1*0 St. Jomu Street, MONTREAL, P.Q.

THE CONTINENTAL LIFE INSURANCE CO.
TORONTO, Ont. CHAS. H. FULLER, SecretaryGEORGE B. WOODS, President.

■
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wnipauj wiui me uaciung oi a great mstnuuon 
i.icu ivr years nas couuucleu ns lire insurance 

uuomesj ni uie uni tea Oiates on a hign piano anil 
U...» utiliiuu me commence oi me insuiance public.

lepuuiuon wiucn many oi the English com
panies enjoy, is an asset to a subsidiary casualty 
vut.ipany, me vaiue oi which it is Uiificult to esti- 

rt enables a new company with moderate 
in.aiiciai resources m its own name to take its

SUN LIFE REPRESENTATIVE HAS BIG 
RECORD FOR MAY.

Mr. Thomas Hendry, representative of the Run 
Life at Brantford, Ont., achieved a high record for 
his company during the month of May, having per
sonally secured 61 applications for $359,000. Dur
ing the same period, three of his sub-agents se
cured 67 applications for $92,500, making a total 
for the month of 128 applications for $451,500. p.nce as a strong institution because it is kn.Avn 

mat the parent company would not allow itself to 
Uj disgraced by the iallure of its subsidiary, while 
a new institution without such bucking must have 

Fire at Cobourg Ont.—On May 29th a lire de- 1;:1 ge assets of the highest character in order to 
stroyed the barn and stables oi Mr. Victor Boundy, ga n the same degree of confidence in the same 
together with twelve head of cattle and five 1/C .iod The journal" of Commerce draws atten- 
horses, also other contents. Loss about $6,000. ^l0n yle numerous visits of British Company ol 

Fire at Hazel, Ont.—On May 30th a lire de- jicals to the United States, and say s : 
stroyed the general store of Pellon & McMcckin.
Loss about $17,000. No insurance. We under- 
stand the fire hazard on this risk was high owing 
to the frequent danger of forest fires in the far

CANADIAN FIRE RECORD.

iitdie uas nseii some speculation as to the pos-
o-umiy oi moie lUige nismuiions which wme me 
a.hi marine insuiance m me umieu suites engag
ing in me casualty business here, euner by enter
ing casualty companies which they control in 
vieai mi tain or by organizing compames in the 
united States. That the United States represen
tatives of some ol the leading British companies 
are interesting themselves in the casualty business 
is evident from the questions they ask and also 
nom admissions that they have been looking up 
statistics on casualty operations. It is not likely 
that they would be going to this troubles unless 
they had some object in view, and it is a reason
able assumption that they have lieen requested 
by their home offices to make some investigations.

tk man wno nas considerable lannliarity with 
me operations oi British companies explains that 
numerous recent mergers and purchases which 
nave been reptilien nom England, partly on the 
ground that companies are endeavouring to Im
prove their ciassiucations. Thus a company with 
a large tire and marine business gets control of 
one doing a large life insurance business with a 
view of making its premium income from the 
three branches more nearly equal. The great dif
ficulty in bringing alxnit this equalization, he says, 
lies in increasing the accident income to the level 
of the others. There is not enough business in 
the casualty lines to be had in England to bring 
this about, so the companies look to the United 
States as the field in which to develop the neces- 

COMPANIES MAY ENTER s»ry casualty insurance premium income. He pre
dicts that within the next three or four years a 
numlier of the larger British companies will lie in 
the casualty business in this country.

north.
Fire at Longneuil, P.<I.—On the 1st instant a 

fire destroyed the Longucuil Boat Club. Djss 
about $3,000.

Fire at Deseronto, Ont.—On May 26th a fire 
destroyed the bake shop of W. II. Richardson. Loss 
about $5,000.

CLOSING THE HOME IN SUMMER.
Before leaving the home for the summer vaca

tion, a careful inspection should be made of the en
tire promises. It is well to throw out all electric 
light main switches and turn off the gas at the 
meter, also to see that the plumbing is in good 
condition. Turn off the water at its entrance to 
the house, to avoid any defect in water pipes 
causing damage by fielding. It is a good plan 
to pour a small amount of hydro-carbon oil into 
all traps and water seals to prevent evaporation 
of the water and the escape of sewer gas. Special 
attention should be given to floor oil mops and oily 
rags. These should be safely stoi-ed in metal con
tainers, as they are fruitful sources of fire by 
spontaneous combustion. When the house is 
opened again, it should lie well ventilated and 
thoroughly cleaned.

MORE BRITISH
CASUALTY FIELD IN UNITED STATES.

"The tremendous growth of casualty insurance 
in the United States, especially in the line of work
men's compensation and automobile insurance, 
points to great possibilities for future develop
ment and the fact that in most of the branches 
the underwriting conditions are now fairly good 
makes this appear like a favourable time to launch

Canadian Banking Practice
On Sale by The Chronicle, Montreal

r :



PalatineCommercial Union
INSURANCE COMPANY LIMITED 

of LONDON, England
ASSURANCE COMPANY LIMITED 

of LONDON, England

(Al et list Deeamber, ISIJ)
Th, l.rgeel general liteuranrr l empenj In die world 

(As •! lut Derpmlwc. IS17)

Capital Fully Subscribed—.........  $14,750,000
Capitol Paid Up..-......   1.475,000
Life Fund, and Special Trust 

Funds
Total Annual Income exceeds-----  67,000,000

150,000,000
204,667,570

1,323,333
Applications for Agencies Solicited In Unrepresented Districts

Head Office : CANADIAN BRANCH

A R IAL UILDING, • 232-236 St. lames Street, •
W. ». JOPLING, Aesletant Manager

$1,000,000Capital Fully Paid
Fire Premiums 1917, Net................. $2,896,305

.......  142,130
.........  $3,038,525

Interest, Net
Total Income

....... $5,476,085Funds.............. -
Deposit with Dominion Gov’nt—
N.B.—ln addition to the above Hurt is thtfurthtr 
guarantee o] tht Commercial Union Assurance 
Company Limited, whose Funds exceed 
9169,000,000

........ 73,045.450
$318,267

Total Funds exceed----- -------------
Total Fire Losses Paid............. —
Deposit with Dominion Govern

ment ..................................

MONTREAL

Security
orer

INS,MS,OSS

Head Office 
for Canada 
TORONTO
The

Aneti
Exceed

»S0,SSS.0SS¥Head Office 
for Canada) 
TORONTO

*2®

CROWNStarEagle BRITISH >
ASSURANCE CORPORATION LIMITEDAND

British Bemlmtlomts Of Glassew, Scotland
ftuarantrrb by Eaylr, Star anb British Dominions 
Ineuranrr Rompany, limilrh, of tonbon, Englanb

E.C.ti. JOHNSON, *Mt. Manager

Insurance Company Limited
Of London, England

*, <-1 O. JOHNSON. Aaat. Manager J. H. BinOW., Manager

JOSEPH ROWAT, General Agent
MONTREAL

J.H. Binon, Manager

DALE & COMPANY. LIMITED
GENERAL AGENTS

MONTREAL AND TORONTO________
LEWIS RC1LD1NG

THE

FIRE INSURANCE COMPANY OF CANADA
MONTREAL.
Subscribed Capital, «SO,PM

GENERAL FIRE INSURANCE BUSINESS TRANSACTED
Vice-President and Managing Director: J. E. CLEMENT

Paid Up Capital, SlM.tM
AutherUsd Cdpltsl, $1,111,611

President i Hen. R. OANOURAND

JENNINGS, Inc.JOHNSON --------BROKERS
n kt. aachamknt mter 

MONTHKAI, r.Q.

----- INSURANCE -AGENTS
aeTNA INNI BANCO CO. Ol HABTrOHU ' ÎTVaI " rwa A MAEINB INMHANCB CO. 
aairi.H thaochk inni banc* ixi, i.iMirm

'e—V r- ■
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NOTICE Some of the Innovations Introduced 
by the Equitable During itsThe Providence Washington Insurance 

Company has received Dominion of Canada 
License No. 7U9, under the Insurance Act of 
1917, for the transaction of Explosion Insur
ance.

SIXTY YEARS OF 
PUBLIC SERVICE

ROBERT HAMPSON & SON,
Chief Agents for Canada. 

Montreal.

Shortening, Simplifying and Liberalizing the I'oliey 
Contract

Immediate Payment of Death Claims

ncontestability after first policy year

Group Insurance for Employees

A Corporate Policy to Protect Husiness Interests

A Convertible Policy Adaptable to Altered Circum
stances

Kreo Health Examinations for Policyholders

A Home Purchase Policy

A Refund Annuity guaranteeing return of Entire 
Principal

An Income Bond to provide lor old age

Ni» and Improved forms of Accident and Health 
Policies, thus, completing the circle of protection 
against the hazards of Life, Accident, and Disease.

WANTED
Adjuster, man of experience, desires posi

tion with Casualty Company. Capable and 
thoroughly reliable. Both languages. Ad
dress :—

V. B. B.,
c/o The Chronicle,

Montreal.

WANTED
A General Fire Insurance Agency for the 

Province of Alberta. Have now an organi
zation of 125 local Agents. Apply to 

FIRE AGENCY,
cA> The Chronicle,

Montreal.

THE EQUITABLE
Lin: ansi rami: society

»/ the I'MTKD STATES
W. ». OAT. r,™4..lI» BROADWAY Xtw YORK

A few of the many advantages in representing The Manufacturers Life are:
COMPANY’S NAME IS A HOUSEHOLD WORD IN CANADA, KNOWN AND APPRECIAT- 

ED BY NEARLY SEX ENTY THOUSAND SATISFIED TO I.IC Y HOLDERS;
SPECIAL PLANS AND RATES FOR TOTAL ABSTAINERS;
LOW ANNUITY RATES;
OVER THIRTY YEARS OF UNINTERRUPT ) PROGRESS.

c ; .'»■ 3 'al attractive openings, particular vf \v i!ch will lie given on request.

SPECIAL DISABILITY FEATURES;

THE MANUFACTURERS LIFE
INSURANCE COMPANY

CANADATORONTO

rim!*". Continental Insurance Company
OF NEW YORK

k ” HENRY EVANS, - - - President

TORNADO.

ASSETS EXCEED THIRTY-SIX MILLION DOLLARS
Now Writing HAIL INSURANCE Agents Wonted

17 ST.JOIIN ST.. MONTREAL

THE

MARINE.HAIL.FIRE.

Head OUre lor Canada and Newfoundlanda winM»W-W. E BA!

___________

j j
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-H-EmEsmE. :^SE2H=EEî
BEaEESE SEHSrftS, „ 11 nn,ctical underwriting demands a different set of variables in each problem. Theve- 

°n praCtiCal Un<lt[ia8ily applied, and fore, the question must he treated on the ground
scheme of rates that can ... . , . „r “-jssrs asssrssof s - *.

i nnu-tire aooears inevitable in rate making. To quieting brokers when they get too in. u . 
make rates either from combined experience or by would either turn their thoughts to higher t mg- 
analysis of hazards is the work of actuaries and or throw them into utter collapse, 
scientists, to whom the first essential is accuracy.
To the practical insurance man ease in application 
nf rates and avoidance of annoyance to the assurée 
me more important than accuracy. To keep a 
reasonable balance lietween these two factors is es
sential to the beat interests of the business. I he 
actuary must have his way in securing rates which 

adequate, irasonably non-discriimnatory and
reduction in 

must not

WANTED
Good opening for experienced Marine In

surance Clerk in Insurance Office. Give full 
particulars as to age. experience, salary ex
pected, etc., and whether familiar with loss 
branch also. Applications will be treated in 
strictest confidence. Address:

Marine Clerk,
. c.o. The Chronicle;

Montreal.

are
sufficiently accurate to encourage 
hazard. The practical insurance 
have his time wasted by frequent changes in the 
rating system, made with a view to greater ac 
curacy. Neither must he have his assured dis
turb'd by constant reratings, nor can he afford to 
have the rates loaded for the expense of too m.n- 

mcasurement of hazards. To keep this bal
ance is |wtrt of the duty of those who control the 
business in a broad sense, and they should keep a 

neither the actuaries nor the field 
permitted to run away with the situa

man

NOTICE
THE ALLIANCE ASSURANCE COM- 

LIMITED, OF LONDON, ENG-
ute

PANY,
LAND, has recived Dominion of Canada 
License No. 792 under the Insurance Act of 
1917, to transact Burglary and Plate Glass

lookout that 
forces are 
lion. Insurance.

c following, quoted from an engineering 
paper, is commended to the attention of practical 

. workmen's compensation underwriters as a Per
fectly good exposition of the theory of the applica

nt engineering principles to reduction in acci
dent frequency.

T. D. BELFIELD,
Ch;ef Agent and Manager for Canada, 

39 St. Sacrament Street.
Montreal, P.(|.
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A REAL OPPORTUNITY
For Men Who Have Had Selling Experience of Any Kind

Here is an independent Une of wor* e^^wStT^rn^^ricMWd» ofUfcJncome. Pension 
^,ntmSnin—ey Y^earo" an income that is limited only by the energy and abil

ity you put into your work.
We start vou into business: we give you a Free 
make good Write to-day.

Course in Salesmanship, and help you to

Sales Department s

Canada Life Assurance Company
Toronto, Ont.


