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THE GENERAL FINANCIAL SITUATION
Adequate reasons why, for the warked rise in
New York Funds on this market during recent
weeks, are to be found in plenty iv the figures of
Canadian foreign trade for the months of April and
May, which are now available. In brief, the tale
of these figures is as follows :—In the two montns
named this year our exports were $130,609,000;
onr imports, $211,738,000; that is to say imports
exceeded exports by some $81.000,000. In the
corresponding two mouths of 1919, on the contrary
exports totalled $156,747,000 and imports, $125,-
600,000 ; exports exceeded nnports by $31,000,000.
The change from the 1919 figures to those of this
year is a decidedly unwelcome one, and is calculat-
‘ed to cause considerable anxious thought regard-
iny the immediate future in Canada on the part of
bt kors and other conservative husiness men, who
are not merely contented to take things as they are
for the moment. The ominous fact about these
figures is not the decline in exports, which is
serious enough in itself, but the immense increase
in imports, which certainly is not wholly, or even
in fair proportion accounted for by the rise in
prices over last year of many imported goods. When
New York Funds first went to a heavy premium
in  Montreal last fall, it was thought in some
quarters that this premium would serve as a con-
siderable handicap upon purchases of imported
goods, and that its effect ultimately would be to
cut down imports. That opinion, or rather hope,
is now sh6Wn to have been entirely fallacious and
ill-grounded. In spite of the additional cost of
goods caused by the premium upon Canadian funds,
the present figures indicate that Canadians have
goue on purchasing as freely as ever n fact, appa-
rently more freely than hefore.
In this connection, we are disposed to think that
a great deal of harm has been done, by the talk
which has been indulged in from time to time
during the last two or three years, often by people
who should know better, about Canada having
changed her position from a debtor to a creditor
nation. Tt is in fact extremely doubtful, to put
the case quite mildly, if at any time during the

war years, even when the war export trade was at

its height, Canada really oceupied the position of &
creditor nation.  Any surplus in onr “visible' ex-
ports over “‘visible'' imports was always offset and
more than offset by our “invisible' imports—
freights, insurance premiums, other payments for
services rendered ll_\ outsiders, and I'hl!'ﬂ_\' |l)’ our
annual interest payments on capital borrowed from
abroud.  These payments can hardly be less than
$200,000,000, annuatly, and in spite of the buying
back from British holders of Canadian securities,
which has taken plice during recent years, there
is no reason to suppose that the annual aggregate
has been reduced to any appreciable extent, It is
the existence of fhese ‘invisible™ drains upon our
resources which makes the present position of our
“yigible’' trade so disconcerting, coupled as it is
with the fact that under present conditions, the
remedy for adverse trade balances which was freely
used prior to.the war, that of borrowing in Gireat
Britain and the United States is not available.
Post-bellum adjustment has not yet advanced to
the stage when London can freely advance new
funds to Canada, although the indications are that
that stage is being approached, owing to the steady
recovery of sterling exchange, and while the pre-
minm on New York Funds makes the purchase
of Canadian securities especially attractive to United
States investors, investment funds are at present
by no means plentiful in the United States, and
there are any number of domestic bargains avail-
able for them. The time when Canada will be able
to resume free borrowing abroad is not, perhaps
comparatively speaking, very far off. But mean-
time the trend of affairs indicated in the figures
with which this article began is a decidedly un-
healthy one and may possibly cause some trouble
here before new and ameliorating influences come
into effective play.

One interesting feature of our export trade is
the prominence in it of the pulp and paper industry.
For the month of May, exports of wood, paper,
ete., actually stood at the head of the list of our
classified exports, reaching a figure of $21,573,530
as compared with $21.369,676 for agricultural pro-
ducts. Re-capitalisation of the various pulp and
paper undertakings is proceeding. The Brompton
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plan of doubling the issued capital stock has come
out within the last few days, and anmouncement of
a re-arrangement of capital by Price Brothers is
spected  shortly. The course of Wayagamack
hares on the local Exchange suggests that a
similar operation is in prospect for that company.
Outside the pulp and paper group the influence of
tight money is paramount on the local Exchange,
and there is very little doing, although it is obvious
that a number of standard stocks, and some others,
which if not standard, are of a very fair secondary
type, are selling at absolutely bargain prices.

It was bhardlly to be expected that an immense
deal like that involving the creation of the British
Empire Steel Corporation would be carried through
without friction of some kind. None the less, the
developments of the last few days, are regrettable.
The minority directors of Dominion Steel, who
have been removed from the board, men of the
highest standing in the business community, and
the interests they represent, are very considerable,
and not lightly to be antagonized. The recent
friction is not likely to make the successful promo-
tion of the new undertaking any the easier,
although it must be confessed those in charge of it
have shown by their previous records a remarkable
capacity for getting things done. Frankly, how-
ever, the promoters of the new undertaking would
have made a better impression upon the business
community and the investing public if they had
talked less, and particularly if they had refrained
from hoisting the patriotic ban.. Nobody is
deceived thereby, and everybody is well aware that
the promoters are not garrying through their present
plans, merely for the good of their health, as a
result of purely patriotic motives.  There is
nothing to be ashamed of in that fact, but in the
opinion of many business men, it would have been
much better tactics on the part of the promoters
not to have suggested otherwise. In financial
matters, flag waving very justly arouses suspicion.

With regard to conditions mn the United States,
the immediate futrue of commodity prices is still
a subject of dispute, and it is left for the next six

e ‘ ¥ . N
MR R a8 R b TR D e, i s skt

manths to show whether curtailment of production
will counter balance the American public’'s mani-
fest unwillingness to pay the very high prices pre-
vailing for many goods. No one, it is pointed cut,
can surely predict as yet the influence of high
rates for money and restricted credit, in determin-
ing how far concessions in prices will be offered
by producers, middtemen, and retail merchants.
The mercantile reviews, it may be noted, appear
to foreshadow lower prices. All of them speak of
increased conservatism in buying.  So far the same
cannot fairly  be said of conditions in Canada,
except possibly in some special lines like men's
shoes, and to some extent, it appears, women's
clothing.

On the New York Stock Exchange, trading is
extremely inactive. There is a good deal of un-
certainty regarding the course of the money market.
The fact that abnormally high rates prevailed in
the first six monthis of the year is a natural reason
for expecting tension in the fall.  The liquidation
which has already occurred on the Stock Exchange
and in some lines of trade should help in reducing
the prospective demand. But it is noted as a
warning against too great optimism on this point
that the recent statements of the Federal Reserve
banks show only negligible recovery from the
lowest ratio of reserve to liabilities yet reported.

CANADA’S NEED

“What is the need of Canada at the present
time? We have a great debt in this country. How
are we going to meet it? We are told to produce.
We can produce in the factories, on the land, and
in the mines of this country. We have great
natural resources that only need to be developed
in order to enrich this country; and if we could
only develop those resources to the extent of one-
fourth of their value at the present time we would
have no trouble in meeting our obhigations as a
nation. There is no cause for any person in this
country to be discouraged about the future of Can-
ada. Al we need to do is to move around this
Dominion to realize the great resources we possess |
and we cannot help but become prouder of our
country and cannot help but glory in the fact that,
in Canada, we have as great wealth and as great
opportunities as are to be found in any land in the
world to-day. What is requisite is to encourage
the development of those resources and, given an
apportunity to the people to take advantage of the
wealth that is in the gountry, there will be no need
for the Government to worry about the future of
Canada and no need for the honest, capable and
ambitions citizen of Canada to worry about it
in  House of

either.”"—W. A. Buchanan, M .P.,
Commons
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CANADA PERMANENT
. MORTGAGE CORPORATION

NOTICE is hereby given that a Dividend of
‘ TWO and ONE-HALF PER CENT., for the
' b current querter, being at the rate of TEN PER
f 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 FRIDAY, the SECOND day of JULY
/ next, to the Sharcholders of record at the
close of business on the Fifteenth day of
JUNE. By order of the Board,
GEO. H. SMITH
Assistant General Manager.

Toronto, 26th May, 1920

M€RCHANTS BANK

The Trust and Loan Co.

OF CANADA

Capital Subscribed ... ... $14,630,000.00
Paid-up Capital ... ... 2,000,000.00
Reserve Funds ... .e...  2,000,000.00

MONEY TO LOAN ON REAL ESTATE
30 St. James Street - Montreal

OF CANADA
HEAD OFFICE - MONTREAL
Capital Paid-up - « « § 8,400,000

Reserves and Undlvldod Profits 8,660,774
Total Deposits (April 0, 192 - 163,000,000
Total Assets \pnl 3, 1920) - 197,000,000

Board of Directors
SIR Il MONTAGU ALLAN, C.V.0,, President
W. BLACKWELL, Vice- I’rﬂldvn
¥, llﬂ\\Al(Ii \\Illﬂ\ 'lll(i\\ LONG, B. EVANS
SR I'IHCI'ICI(I( K ORR IEWIH let
Il Col. J. R. MOODIE, F. ROBE RTﬂO‘l
E. W, KNEELAND, A J. DAWES,
THOS, AHEARN, Hon. €, C HAI.L.\NT\’NE,
G. L. CAINS, Hon, LORNE C. WERSTER,
GORDON M. McGREGOR
D, C. MACAROW, General Manager,

T. E MERRETT. Sunt Rranches and O hh-t Tnspector
W. A, MELDRUM, General Supervisor
Merchants and Manufacturers
are cordially invited to discuss
all matters of finance with us.
The Merchants Bank is more
than a mere depository-—it 18
an institution that stands ever
ready to advise and assist its
customers in regard to money
matters, investiments and busi-

ness generally

391 Branches in Canada
Extending from the Atlantic to the Pacific
New York Agency: 63 & 65 Wall Street

YERVICE—This
Bank, for the past
45 years, has done

; its share in the development ol

business  of the Dominmon

experience and  equipment

it the service of  every

THE

| Standard Bank

of CANADA

Montreal Branch, 136 St. James St.
E. C. GREEN, Manager

REAL BANKING SERVICE

All branches of this Bank are in a position
to give the most comprehensive Banking
service Government and  Municipal
Secnrities are dealt in. Foreign Exchange
hought and sold. Money Orders and
Letters of Credit issned, Collections made

on all points in Canada or overseas

IMPERJAL BANK

180 BRANCHES IN CANADA
AGENTS IN GREAT BRITAIN

€ngland: ldoyd's Bank Limited, London end Brandhes.
scotland: The Commercial Bank of Scotland, Limited,

Fxlinburgh and Branehes

treland:  Bank of Ireland, Dublin and Branches

AGENTS IN FRANCE
Credit Lyonnais, Lioyd's and National Provincal
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PHOENIX ASSURANCE COMPANY LIMITED

The Life Department,

The Phoenix Assarance Company of London,
England, has just completed its 138th year, and
at no time in the course of its long career were its
prospects so bright.  This institution
by reason of its vast business, world-wide organiza-

illustrious

tion, able administration, and great resources, has
long been a conspicious member, among the great
composite  British Offices. The most notable
recent event in the affairs of the Phoenix is the
amalgamation of the Norwich Union Fire, and as
by 1918 the income of the latter had risen to over
$13,500,000, on which there was a substantial
profit, the importance of the amalgamation of
this business is apparent,

In the case of the Phoenix, Lord George Hamil-
ton, chairman for many years, has retired from
that position, and Sir Gerald Ryan, hitherto Gen-
eral Manager, to whom the great development of
the Phoenix in recent years has been chiefly due,
has been clected chairman in his  place.  Mr.
Ralph Yeo Sketch of the Norwich Union Fire
succeeds Sir Gerald Ryan as Generaal Manager,
and very great interest is felt concerning the pos-
sible result of that combination. As the fusion
with the Norwich Union became effective only as
from 1st January 1920, the 1919 accounts of the
Phoenix, now under review, closes one era of the
Company's operations, and it may well be said,
they close the era of the old organization in ex-
ceedingly good form.

The Fire Department

The underwriting of fire risks is the historie
business of the Phoenix, and once more this old
Company has surpassed its previous records. For
the first time in its history, the net premium in-
come has risen above the ten million mark. For
the year 1919 the net premiums totalled $11,320,-
195, as compared with $0.970.775 in 1918, This
substantial growth of approximately $1.,350,000 in-
dicates that the opportunities which exist for larger
business has been responded to by the Phoenix.
Net losses for the yvear amounted to #1812 610,
The loss ratio works out at the extremely moderate
figure of 42.5 per cent. as compared with 416 per
cent. in 1918,

Commissions and Expenses at 383 per cent.,
compares with 37.4 per cent. to preminms in 1818,
After providing for the unexpired liability reserve
on a 40 per cent. basis, there is = net trading profit
of $1,631 885 as compared with $1,220,770 in 1918,
The fire funds have been increased by $340,000 to
a total of $11,465,000.

As may well be expected, the returns from the
life department, in no way fall short m their degree
of excellence of the fire department. During the
vear life policies were issued for net new assurances
of $10,813,120 with new net premiums of $467,535.
The total income of the department for the year
was $6,634,235, and the outgoings, meludnig $M8,-
3385 written off securities were $6,512,780. Death
claims absorbed $3,155,750. The total amount
paid was within the normal expectation. A further
sum of $1,004,785 was paid in respect of Fndow-
ment insurance, The Life Assurance fund at the
close of the year stood at $55,855 885

In the Marine Department net premiums
amounted to $4,197,670 for 1919, claims totalled
$3.839,190. The sum  of $1,500,000 including
profits realized on the working out of the 1917 and
1918 accounts, was transferred to Profit and Loss
Account.

The Cawadian Branch

been

The

operating in Canada for the past 117 years, and

Phoenix Assurance Company has

can therefore claim the distinetion of serving the
insuring public throughout the Dominion longer
than any other company in existence. Its present
managers in Canada Messrs. R, Mac D. Paterson
and J. B. Paterson, between their connections and
themselves have directed its affairs for over ninety
vears of this long period. This unique record is
probably without a precedent in the business of
insurance. The Company transacts both fire and
life throughout the Dominion, and every honest
claim is met in a generons and liberal spirit,

Last year net cash received for fire premiums
totalled $1,145,616, a growth of nearly $100,000 as
compared with the preceding year. The Company
has a very enviable record in its Canadian Under-
writing results, The loss ratio for 1919 figuring
at 43,16, compares with 42.31 per cent. in 1918,
This tavourable record is the resvlt of conservative
and careful underwriting. T pelicy of the man-
agement has for many years been reflected in the
quality of  the business written, vether  than an
aggressive (ersuit of premium income.  The busi-
ness of the life department in Canada was well
maintained during the year without any undue
effort, new  policies” issned and  paid for in cash
amounted to $659 8143, an increase of over $100,000
as compared with the preceding year, while insur-
ance in force showed a most satisfactory increase
to $7,441,533 in proportion to new business written.
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Commercial Union Assurance Company Limited
of London, England

YHE LARGEST GENERAL INSURANCE COMPANY IN THE WORLD
as at 31st Dec., 1919,

Capital Fully Subseribed. . . $14, 75C,000 Total Annual Income exceeds.  $75,000,000
Capital Paid Up. . . . . . . 7,375,000 Total Fire Losses Paid . . . . 215,897,380
Lile Fund, Bte. . & « v 4 o 99,147,565 gt 3 ' ' .
T De t with Domin Gov't, 1,416,333
Total Funds exceed. . . . . 209,000,000 e ool o gmary B '

Palatine lnsure‘nlf: goﬂpany leltecl

as at 31st Dec., 1919,

Capita Fullyv Pad $ QIIHHU_(NNI Total Income AT B i ‘ $1.145, H85
Fire Prenmums 1919 3 957 660 POl ¢ ¢ & 2% ALY (826,795
Interest Net 3 . 187,935 Deposit with I’Hlllllllun Gov't, 365,567

N .- -In addition to the above there is the further guarantee of the Commercial Union

Assurance Company Limited, whose Funds exceed $209 000,000,
Applications for Agencies Solicited in Unrepresented Districts
yead Office: CANADIAN BRAMCH

COMMERCIAL UNION BUILDING, 232236 ST. JAMES STREET, MONTREAL

W. 8. JOPLING, Manager

L —_—
THE CANADA sssukaxce couany,

T. H. HUDSON, Manager, Fire Department. H. F. RODEN, Ihnqcr. Casullly Department
Policies Guaranteed by Local General
Commercial Union Assurance 3 U PRICI & CO., LIMITED

Bank of Toronto Bld(. Montreal

GUARANTEED BY EAGLE STAR AND BRITISH DOMINIONS INSURANCE © APANY LIMITED, OF LONDON, ENGLAND

SECURITY OVER FIRE

$93,000.000 AUTOMOBILE

"BRITISH CROWN

ASSURANCE CORPORATION LlMITED

J. H. RIDDEL OF GLASGOW, SCOTLAND C. G. JOHNSON,
Manager HEAD OFFICE FOR CANADA - - TORONTO Asst. Manager
JOSEPIT ROWAT - GENERAL AGENT - MONTREAL

THE 500
FIRE INSURANCE COMPANY OF CANADA

MONTREAL
Authorized Capital, $1,000,000 Subscribed Capital, $500,000 Pald Up Capital, $200,000
GENERAL FIRE INSURANCE BUSINESS TRANSACTED
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BRITISH EXPORT STRENGTH

The marked advance in British power to export
must be taken as a most hopeful symptom of the
power of England to “come back™ to a normal
state of things and to hold her own in world trade.
A growth of ability in this direction has been noted
in these columns for some months past, but the
most recent figures afford a still more striking cvid-
ence of the condition of affairs. This is encourag-
ing not only as regards Great Britain out with
respect also to other countries which have been
oppressed by war conditions and have consequently
suffered from distorted exchange. FEventually the
latter can be corrected only by rectification of
currency and banking methods, but the improve-
ment of exporting power will be o great assistance
in bringing about the desired strengthening of the
situation.

Gireat Britain's growth in exports means that
there will naturally and necessarily have to be a
corresponding growth of imports in other countries.

It is to ba hoped that other countries will in the
near future Lagin to exhibit something like the
recuperative power of Great Britain in foreign trade.
There are encouraging indications here and there,
but thus far nothing that seems at all comparable
with the power of control and ability to meet obliga-
tions that exists in England. Great Britain has
her own internal problems, and they are many, but
she is making progress toward their solution.

PHOENIX BOARD CHAIRMAN ON
NATIONALIZATION SUBJECT

Sir Gerald H. Ryan, Bart., presiding as chair-
man at the annual general meeting of the Phoenix
of London, touched on the much discussed subject
of nationalization in reporting the very excellent
results in 1919, **We hear nationalization spoken
of,” he said, *“‘as a principle to be applied to many
branches of public or private effort ; today it is the
mines ; tomorrow it may be the railways and so on.
Insurance has not escaped the net which has been
flung far and wide by the theorists and idealists
who aim at destroying the present fabric of in-
dustry. On its political side we have, naturally,
nothing to say in such a meting as this. But will
any one maintain that the same measure of
financial sapport, either in subscriptions to loans
or in payment of taxes, would have been forth-
coming to the nation in its emergency had the
business of insurance been in government and not
in private hands? We have recentlly had brought
prominently before our eyes one example of the
complete failure of a government department to
deal with a certain type of life assurance. Would
the result be any the more successful were the

mere highly technical business of fire or marine
or accident insurance undertaken by the State?"

Reaction in British Insurance Shares

Discussing the causes which have led to this
reacticn in British insurance share values, the
“Policyholder,” of Manchester, says:

“For the first time insurance shares show a set-
back, while the general market has kept an even
balance. There can be no doubt this has been
cansed to a great extent by the flotation of so many
new companies last antumn,  The general publie
was suddenly seized with the belief that the shares
of the insurance venture must go to a big premium,
with the result that, for a time, the new concerns
whether they were good, bad or indifierent were
immediately over-subscribed.  Then it became
abvious to all that the markét was being overdone
and underwriters were left with big blocks of shaves
which they had’ to sell at a discount and so the
shares of all new companies came down with a
rush, bringing the prices oi the older offices along
with them.

“‘Added to this there have been d'sappuintments
as regards dividends and bonuses.  This more par-
ficu'arly in the case of the London and the Royal
Iixchange. It was fully expected that the bi-cen-
tenary birthdays of these two compuaies would
produce something appreciable, if not sensational,
in the way of bonuses, but the London only paid a
dividend of 24 per cent. and 5 per cent. special
bonus, as against 24 per cent a year ago, and the
Royal Exchange 16 per cent. and 5 per cent. special
bonus, as against 14 per cent. in 1919. A glance
at the report of the London meeting as it appears
in the “'Press’” conveys no idea of the plain speak-
ing” which really took place thereat. Instead of
lasting, say half an hour, it went on for a much
Jonger period and at times was quite alive with
interest,

PERSONALS

Mr. F. M. Griswold, General Inspector of the
Home Insurance Company, New York is in Mon-
treal this week attending the Convention of the
American Waterworks Association, and incidentally
looking over the Company’s business here. Mr.
Griswold who is in his 77th year, has just completed
46 years of service with the Home. He is a son of
the late Mr. J. Griswold, author of Griswold Fire
Underwriters Text Book, and who was some thirty
years ago editor of this journal.

Mr. S. 8. Patchell, chief agent for Canada of
the St. Paul Fire &Marine Insurance Co., Winni-
peg was in Montreal this week.
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PHOENIX ASSURANCE COMPANY

LIMITED

Report of the Directors for the year Ending 3ist December, 1919

The Directors have the pleusure of submi tting their Report on the business of the Com-
pany for the year ending 31st December, 1919, the 138th year of the Company's existence

together with the accounts duly audited.

FIRE DEPARTMENT.

The net premiums amounted to $11,920,195 and the net losses to $4,812,610 or 42.5 per
cent. of the premiums. The expenses and com mission together amounted to $4,385,700, being.
383 per cent. of the premiums. The Fire ¥ unds have been increased by $540,000 to a total
of 311,465,000, A sum of $1,631,885 has been transferred to Profit and Loss Account.

LIFE DEPARTMENT

During the year, 2,966 Life policies were issued, assuring $11,627,195, with new pre-
minms of $494,040.  Re-assurances were effec ted with other companies for $814,075 at pre-
miums of $26.505. The net new assurances W ere thus $10,813,120, and the net new premium
income $467.535, including $25,015 of single premiums.

One hundred immediate annuities were gra nted for $40,195 per annum, the consideration
money received being $142,930,  One deferred annuity for $50 per annum at a premium of $45
wis a'so granted.

Claims for the aggregate sum of %3,155.75 0 urose by the death of 639 persons assured under
776 policies.  The total amount paid was within the normal expectation. A further sum of
$1,004,785 was ‘paid in respect cf en lowment assurances matured,  Fifty-nine annuitants,

receipt of $$27,620 per annum, died during the year.

The inc.me of this department for the year was $6,076,235 and the outgoings were $4,922,-
M5 The Life Assurance funds at the clse of the year stood at $55,734,430. The rate of in-
terest caleulated upon the average funds of the year was 3.9% per cent., after deduction of in-

come 1ax,

PROFIT AND LOSS ACCOUNT.

By the operations of the year there has been passed to Profit and Loss from the Fire, Acci-
dent and Marine Accounts gross profits of #3,183,183, but the provision of $1,753,040 for income
Tax. Fxcess Profits Duty and other Taxes has re duced this to $991,885. Interest amounted to
SUES OO0 /

After payment of dividends and the interest on  Debenture Stock, together amounting to
&1.007.445. the Directors have applied $854 585 in writing down the securities in the Fire, Acci-

dent. Marine and Shareholders’ Accounts to th e values at 31st December 1919, and have carried
$125.000 to Office Premise account. A balance of $1,676,875 remains to be carried to the credit

of next year's account.

The Directors recommend that a dividend of $3 per share be declared, to be payable in two
instalments of $1,50 each on 1st May and 1st November next, to members on the register 30th
April and 31st October respectively. This com parcs with a total payment in 1919 of $2.75 per
share.
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Funds of the Company on the 31st December,' 1910

Fire Funds (ncluding General Reserve)
Life and Capital Redemption Funds ..
Marine Funds ..

Accident Funds

Profit and Loss Account

Capital paid up ..

Debenture Stock Funds ..

Provision for Outstanding Claims and Accounts ..

Total Assets as per Balance Sheet

LIABILITIES
CAPITAL (fully subscribed). . $16,053,200

In 900,755 $30 Shares, $5 paid $1,548,775
In 113,100 $5 Shares, [ully-paid
("Pelican” Shares)

———— $2,114,275
Fire Insurance Funds 11,466,000
Marine Insurance Funds 11,820,465
Aceident Insurance Funds a8, 150
Profits and Loss Account . 1,676,875
$20,1123,760

1Y Debenture Stock (Law Life) . $5,900,000

Do. oy 1,380,750
— 6,980,750

Interest on Debenture Stocks accrued but
not due . . , . 20,820

Claims admitted or intimated but not

paid (Fire) . 1,541,575

Outstanding Accounts—
Fire Department . 2,404,125
Accident Departiment
Marine Department

Dividends. . ' 2,993
Debenture Stock Interest 440
Bills payable 17,415
$96,0068,015

Life Department Funds and Outstand ing %
Liabilities as per separate Balance Sheet 61,4%,785

&5 taken as equivalent of € Sterling

$98,103,800

General Balance Sheet on the 31st December, 1919

$11,465,000
58,200,270
3,829,465
938,150
1,676 875
2,114,275

6,389,750

$534,703,785
13,700,015
08,403,800

. ASSETS
Mortgages on Property within the United

Kingdom, . g g $2,055,015
Mortgages on Property out of the United
Kingdom . ; it g7y i 18,555
Loans on Life Interests ‘ 442,13
loans on Reversions . . . : 15
Loans on Stocks and Shares 62,750
Investinents (at Book Values):—
British Government Securities 6,310,375
Municipal and County Securities, United
Kingdom . ; . A 107 225
Indian and Colonial Government Secur-
ities p . . . 1,153,005
Indian and Colonial Provincial Securities AR,775
Indian and Colonial Municipal Securities 64,975
Foreign Government Securities 3,496,510
Foreign Provineial Secunties 712,235
Foreign Municipal Secunties 2,005,070
Railway and other Debentures and De-
benture Stocks, Home and Foreign 5,050,5%0
Railway and other Preference and Guar-
anteed Stocks X ; 01,560
Railway and other Ordinary Stocks 1,985,605
Freehold Ground Rents 100,000
House Property and Land . A 2,050,40
Salvage Corps Premises (Company’s Share) 95,210
Life Interests . . + . : . 35,585
Agents” Balances . 5,048,560
Outstanding Premiums . . 3,570,870
Outstanding Interest, Dividends and Rents .
(less Income Tax) . A0
Interest accrued but not payable (less In-
oomeTax). . . . S 53,800
Bills Receivable ‘ 8,165
Cash—On Deposit o« 5 111,550
In hand and on current account 1,184,700
$0,068 015
Life Departtuent Assets, as per separate
Balance Sheet gt ; 61,435,785
$98,103,800

Head Office for Canada: - - 100 St. Francois X;vior Street, Montreal

R. MacD. PATERSON and J. B. PATERSON, Joint Managers
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held on the

above Company Was
House, King William Street,
Bart., the Chairman, presiding.
\r. . A, €. Thomas, F.1A,
vead the advertisement convening the meeting,
report and accounts were taken as read:—
The Chairman said —Cientlemen, we

the
Year it seelns

to me that the preparation

speech st become  more difficult.
The accounts gather together, 10 a condensed

tically every branch

form,

operations in priv

importance
aflecting our vanous interests 0 one
and these are lost sight of n the andited acoounts,
that the opportunity

desirable

s, therefore
present  itself
the accounts and the report,
& brief summary of the accounts
to follow the exmnple set
he delivered for so many
comnentary on

which Iatter is wainly

by my predescessor in the

mkln-m-.
by offering a runmng

mirable

SHCCOSsI0N,

general remarks on broader questions which our

and

perience

desirable

FIRE RESULTS.

ton 1o the signal success of our Fire

An unusually
of the premium revenue, and 3 per cent.

ol at the normal level of 988 per cent
pandsome margin of profit, the
not only highly satisfactory 1 amount
coptribution the department has wade to our Profit

the company Was

Laws Account snee
Crease 1N our premnim revenue
Ao & very favourable feature,
the Wgher values of propertics and
the growing appreciation

full and proper protection A word of praise will be
grudingly given to our Fire Manager, Mr. Boston,
these excellent results, and 1 would also mention
Beresiord, our Manager in the
recognition of s very successful efforts.

~ o ..,.‘.‘-___:Rt';::m g

MARINE RESULTS

The Marine accounts are

as the Fire figures, because
warked and temporary
due 1o th
1914 1o 1919
of much ampler dimensions than that completed in
year of aceount

The annual general meeting of the shareholders of the
28th ultimo at Phoennix
E.C., Sir Gerald H. Ryan

the Secretary having

the

have now reached
fsth vear of the Company's existence, and each
of a chairman’s

our

of insurance busi-
nese in nearly every part of the world. Questions of great
necessarily arise n 2 large number of cases
place or another,

It

should
in the Chairman’s speech to supplement

but

1 accordingly propose

wd-

years in

the

results embodied in the sccounts, adding a few more

ex-

observation during the year may render

My first and most pleasant duty s to call yvour atten-
department in 1919
low losssratio—it was only 425 per cent
s regarded
by us as 8 favourable ratio—and expenses which remain-
, Jeft us with a
final profit of €32.377
but s the largest

established. An in-
of no less than £369,884 is
this being largely due to
commaodities, and ©
of the community that its insur-
ance must be greatly increased in amount if it 18 to enjpoy

un-
for
Mr

United States, for special

pot so simple and convincing
the effect is still seen of the
addition to our normal income,
transaction of War Risks during the years

The claim payments thus relate to business

the

The same remark applies to oar ex-
penditure, and it woold be aholly wisleading to regard

these outgoings as comparable with the preminm reve-
pue of 1919, The actual result as ghown in the amount
oof £300,000 carried to profit and loss is exceedingly
tisfactory. We may now be said to have passed into
the calmer waters of normal peace conditions, and the
Directors feel that the shareholders would like to join
them in their congratulations to Mr. Sandeman Allen
and his colleagues for the <kill and success with which
they conducted this portion of our business in circum-
stances of unprecedented difficulty. 1

ACOIDENT RESOLTS.

The Accident department exhibited
development and a moderate profit was earned. Certain
branches of this business—burglary and wmotor risks,
especially—are passing through an unprofitable phase and
require exceptional attention. New legislation, in the shape
of the Workmen's Compensation (War Addition) Amend-
ment Act (1919), introduces & disturbing element in Work-
men's Compensation business The position of this chass
of business is being closely watched by ourselves and other
Tariff companies.

a satisfactory

LIFE RESULTS.

The operations of the Life department recorded sowme
unusual features. An almost universal increase in the
new policies issued in the year occurred in this section
of insurance business. Various reasons have been assigned
for this; the larger incomes now enjoyed by so many, the
need of providing for the heavy death duties, the desir-
ability of making good  depreciation in saving arising
through the shrinkage in the values of investments, and
@ juster estimate of the proper amount of insurance
necessary for heads of families to provide for the protec-
tion of their dependents—these, anong other reasons, may
remarkable expansion of new business.
We shall all agree that, whatever the cause or causes may
be, this is & healthy indication of thrift and forethought
on the part of the community qualities that are not too
conspicnous in  other directions. A marked increase ot
expenditure is another common feature of the year's
results. Roughly speaking, an additional 2 per cent. of
premium income has been disbursed for management ex-
penses. It is unpnecessary for me to say more about this
item than that it is the natural outcome of the increased
new business, of the heavier cost of all materials and of
the improved remuneration which the Board has granted
to the stafl, to which 1 shall make further reference later
on. In other respects there is little to comment upon in
the Life department, which is in & flourishing condition
apart from fhe fall in the value of the investments, a
watter so largely outside the control of your Board. The
outlook & not free from anxiety in this connection, and
in such circupstances it s a matter of satisfaction that
the Board has seen its way to declare a substantial bonus
to the policyholders of the Law Life section, after making
full allowance for all depreciation. The quinquennial
valuation of the Company’s Life Fund will be made at the
end of the year, and the result must largely depend on
the values of investments then ruling.

be given for this
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PROFIT AND 1.0SS

1 now pass on to what is often considered the most
important of our accounts, namely Profit and Loss. In
this we find gathered together the results of the several
trading departments and interest, dividends and rents
received, on the one side, and our dividend and debenture
interest payments on the other. Examining this account
closely, we first see that our available interest receipts
amount to €187.000 against dividends and debenture in-
terest of €201,480. Next, we find the varions profite from
separate departments make up o grand total of £636,6:97,
but from this no less than €438.260 has to be deducted
in order that we should provide fully for all the taxes
that have properly accrued. 1 say it with no desire to
boast, but 1 believe we take a stricter view of the taxes
to be provided for than do many other companies. We hoid
that at the same time as you pass an item of profit into
your account you should debit the accounts with the full
taxes, of all kinds, which are applicable to such profit.
It is not unusual 1 believe, to charge in account only
the amount of taxes actually paid in the year under ob-
servation, but this may lead to a swall profit in one year
having to bear the taxes strictly applicable to a possibly
larger profit of the year before, and against this incon-
venience our system fully protects us. With this l.rge
deduction for taxes and a sum of £170,977 set aside to
write down our shareholders investments to their market
values, our trading profits are practically exhausted. The
usual provision of €250 off the value of our office pre-
mises has, however, been ma le.

Now, in these figures we see reproduced a feature of
our recent experience—namely, a highly satisfactory total
trading profit melting away to nothing through the opera-
tion of the joint forces of depreciation of values and
taxation of income. Of these trading profits our share-
holders have taken practically nothing, their dividend being
largely provided by interest on their reserves and funde.
Almost the whole of the outcome of the trained skill of
our Managers, the long-established  connections of the
Company throughout the world, and the fruits of our
energy, enterprise and exceptional hard work, have either
been whittled away by a shrinkage in our assets or taken
from us by the State as taxes. A few words may be
spared to deal a little more fully with this phenomenon
of late years. As to the depreciation in our funds, this
has been caused, directly or indirectly, by a weakening
of the Nation's credit, No class of financial institution
answered more frecly or promptly to the Government's
appeal for support on the issue of the several State loans
than did the insurance Companies. “Pwenty per cent.
of the total funds for the Government’' was the formula
adopted by the great majority of companies and exceeded
by not a few includ ng our own. The heavy fall in the
public quotation of all these securities has had its inevit-
able effect in  the periodical revaluation of our assets.
Foven since our accounts were made up, a further consider-
able decline has taken place in prices, and, according to
the judgment of competent authorities, the lowest point
has not yet been reachel. Other investments of & high
character haturally followed suit, and the reduction of
values has become general. In the last ten years, the
Phoenix has written off from the value of its assets(apart
from the Life Funds) sums amounting fo upwards of
700000; in the five war years, 1915 to 1919, the total

PHOENIX ASSURANCE COMPANY, LIMITED—Continued. *

was no less than £470,000. Great inherent strength and
a wise husbanding of our resources alone enabled us, and
other leading Insurance Companies, to withstand such
serions and long-continued depreciation. This, however,
must be looked upon as a direct consequence of the War,
the debilitating effects of which hae left their mark upon
the Company in many other ways. The item of taxes
aleo yiekls some remarkable figures. During the 10 years,
1910 to 1919, our shareholders’ profits and interest have
provided no less than €1,623.315 in taxes of one kind and
another: the five War-years, 1915 to 1919, alone account-
ing for €L532,500. 1 wonler what the corresponding
figures of all the Insurance Companies woukl be, and
what the total would amount to? Surely something colos
sal. Now it may be rather disappointing to Insurance
shareholders that the profits of their Companies should be
dangled belore their eyes and then witfiheld for other
purposes, and this a reaconable enough view for them
to take. But 1 think we may all gather solid consolation
from the thought that our skill and energy have not been
thrown away, nor been worked fruitlessly and to no end,
but have rather been emwloyel at their full strength to
provide, if not dividends for our shareholders, what was
still more important, the sinews of War for the protection
of our Country. The machine has run at its maximum
speed and the output was never more satisfactory ; our
shareholders will be the first to express their gratification
with the substantial help we have been able to render
to the State, even though, in the meantine their imme-
diate pecuniary interests may have suffered.

THE PROBLEM OF NATIONALIZATION

There is one aspect of these figures which s, indeed,
pot without a moral, -We hear Nationalization spoken
of as a principle to be applied to many branches of publie
or private effort; to-day it i the mines; tomorrow it may
be the railways, and so on. Insurance has not escaped
the net which has been flung far and w ide by the theorists
and idealists, who aim at destroying the present fabric of
industry. On its political side we have, naturally, nothing
to say in such a meeting as this. But will anyone maintain
that the same measure of financial support, either in
subscriptions to loans or in payment of taxes, would have
been forthcoming to the nation in its emergency had fhe
business of insurance been in Government and not in
private hands? Remember that a great portion of the total
profit of the large Insurance Offices is derived from foreign
business—the result of ®missionary’’ enterprise in the past
and of diligent cultivation ever since without intermission.
What would become of the vast volume of profitable
foreign business if ineurance were nationalized?  We
have recently had brought prominently before our eyes
one example of the complete failure of a Govermment
Department to deal with a cerfain type of Life Assurance.
Would the result be any the more succossful were the
more highty " technical business of Fire or Marine or Acci-
dent Insurance to be taken up by the St¥w? And even
if, for purpose of argument, we admit that home affairs
would not necessarily prove to be so palpable a failure,
would not the great bonefit to the country of our foreign
business, carrying everywhere the high name and fame
of Great Britain and earning profits for shareholders and
taxes for the State, be lost to the country?
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PHOENIX ASSURANCE COMPANY, LIMITED—Continued.

The tine has not yet come for a detailed and critical
analysis of the errors and evils inherent in any scheme
1o substitute bureaucratic control for individual enterprise
in the wide fieldl of Insurance, but 1 have ventured to
lay before you these few personal reflections in order that
all who are concerned in our important branch of industry
may give thought to the great damage that may accrue
to many interests, private and public, by these unsound
and illeonsidered proposals

INCREASING EXPENSES.

1 have already mentioned, i connection with the Life
department, the increase in our expenditure, This is, of
course, not confined to any single department, but affects
every section and phase of our business. The causes are
world-wide in their incidence, and too well undemstood
in their origin to call for any remark. The heaviest addi-
tion to our expenditure is in the item of salaries, and
thongh the Directors are not unmindful of the necessity
of economy in carrying on our business, they consider
that o Company like ours mst look after its employes
properly an? remunerate them on a liberal scale. The
temporary allowance made in the shape of War bonuses
have, therefore, been made fixed adlitions to salaries, and
during the last few weeks a further substantial revision
has been made. In this and other wave the Board seek
to promote the wellare of the staff, and they have express.
od themselves as favourable to joint action among the
stall to enable representations to be made to the man-
agement, whenever M may seemn neoessary, on the con-
ditions of employment in the Company. At the same
time, | cannot conceal from you the fact that all this
means & constant increase of expenditure throughout all
branches of our business, the full result of which is not
apparent in the accounts before us. No corresponding
increase in the premiums we charge for the various risks
undertaken has yet been made on this account, and.
julging by recent results our profits have been well able
to sustain the additional burden. Bug for some years past
insurance business has enjoyed a spell of considerable
prosperity, and we cannot reckon upon the continnance
of such good times. Indeed, in soveral directions indica-
tions are observable, over a wide area, that a turn of the
wheel of fortune has occurred.  Furthermore, the multi-
plication of new companies in the last vear or two must
lead to more strenuons commetition for the most desir-
able risks. 1 am told that since 1919 the number of
active British Marine Companies has been more than
doubled, and new Fire Offices have sprung into exstence
in great profusion. These conlitions give ns no ground
for anxiety concerning the future of our Company, but
sound the note of warning und show the need of the
utmost care and watchfulness in the conduct of our affairs,
We believe that our chief safeguard in these circnmstances
is that we have the benefit of a highly-skilled General
Manager i our new ohief official, Mr. Sketeh, with whom
our most efficient experts are associated in the various
fiekls of our work. Together they will be able, we con-
fidently believe, to guide us through any coming diffi-
oulties

What 1 have stated as to the general outlook applies
with equal force to the busmess of our newly-associated
Company, the Norwich Union Insurance  Society, the
fusion of which with the Phoenix was  effected. with
remarkable smoothness »In.l goodwill, i the early months

of the preseftt year. By this alliance the Phoenix “group™
becomes one of the lgrgest and most important of all
British insurance combinations, It is my firm eonviction
that a great and prosperous future lies before the allied
Companies, and that in due time we shall see a develop-
ment and expansion of our business which could hardly
have been thought of in the old days. The one thing to
give ground for doubt is the state of the National finances,
with the fear lest, in their desire to find a quick and
casy solution of present difficulties, our Ministers may be
induced to adopt expedients that will weaken the springs
of enterprise and undermine the foundations on which our
industries have been raised. I will conclude by formally
moving that the report and accounts be adopied. _
lord George Hamilton, P.C., G.C.S.1, Deputy Chair-
man, seconded the motion, which was carried unanim-
ously. i

Mr. Whigham proposed the re-election of the retiring
directors—Mr. A, Travers Hawes, Sir J. White Todd,
Bart., Mr. W. P. Fladgate and Sir Gerald Ryan.

Mr. G. E. Cockram, in seconding the motion, expressed
the pleasure it gave the sharcholders to know that the
mantle of the late Chairman had fallen upon the shoulders
of Sir Gerald Ryan. He had, he said, never listened to a
more able and comprehensive address than that which
the Chairman had just delivered, which dealt not only
with the accounts of the Phoenix but with the state of
affairs generally

The motion was carried.

Following the re-election of the auditors, a vote of
thanks to the Chairman, Directors and Staff was unanim-
ously agreed to on the motion of Mr. Millar-Wilkinson,
seconded by Mr. Roueh

The Chairman, in acknowledging the resolution, said
the directors could not but be sensible of the great com-
pliment paid to them in the vote of thanks, They were
proud of the position which the Company now occupied,
but, however sagacious and capable the Board might be.
they knew that the Company could never have attained
its present position’ or hope to retain it, if they were not
certain that they had a most competent s to advise
them and control the machine. It was to the efforts of
the stafl that their thanks for the prosperity of the Com-
pany were really due, and therefore he would pass on
the compliment to Mr. Sketch and ask him to acknow-
ledge it on behalf of the stafl.

Mr. R. Y. Sketch (General Manager); Mr. Chairman.
The vote of thanks which has been proposed is one that |
am able to assure you is both welecome and deserved. 1
rise to acknowledge this vote, not by reason of anything
that I bave done in the preparation of the accounts and
the praduction of the piofits, bat merely by virtue of the
office which I hdve the honour to hold. at being so,
I am now able, in amuch more independent way than at
any other time, to mmy that that vote s richly deserved by
the stafl who eerve you so well, | should be glad to
take this opportunity to remind you that this vote in
one which 1 usually pissed at these meotings and it is
appreciated by the staff and deserved by them rather
more in bad years than in good vears, and when you have
the fortuw of secing an extremely good balance sheet that
alone carries its reward to the staff. Buot they work just
us hard and they are doing their work just as well in
those years that don't turn out so good. The sharehold-
ers only see that state of affairs onc ea year, but the staff
are doing their very best from day 1o day, and they
have the dissatisfaction of knowing that not only are
they doing their best but they are running on lines which
are usuvally snocessful and vet things are running all the
other way. Those are the times when they really need
your thanks.

The proceedings than terminated.
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ATLAS ASSURANCE COMPANY LIMITED

As we go to press, we are officially informed that
Mr. R. R. Martin, sub-manager at Montreal of the
Atlas Assurance Co. has been appointed manager
for Canada, of the Atlas Assurance Company Limit-
ed, and the Essex & Suffolk Equitable Insurance
Society Litd., to succeed the late Mr. M. . Hin-
shaw,

—— -t o i

Serious Need of Increased Limits for
Automobile Liability Insurance

The remarks of President Holland which e
published in the Journal of Commerce, New Yaork,
have a real significance to the Canadian Automo-
We thercfore quote Mr.
Holland's remarks in extenso, as follows :~

bile Insurance Agent.

There is a steadily growing tenaency on the
part of automohile owners to increase the limits
of their hability policies.  The old system of earry-
ing just the standard limits of $5,000 for one per-
son and $10,000 for any one accident has been
[ound entirely inadequate protection in view of the
steady increase in the size of judgments rendered
by the courts in personal injury cases, and par-
ticularly where such injuries result from the opera-
tion of automobiles. Some brokers and agents
invariably bring to the attention of their clients the
necessity for carrying higher lability limits, but
others appear to neglect advising the assured, with
the result that frequently the automobile owner is
called upon to pay a large sum because the judg-
ment in an accident case is in excess of his policy
limit.

President Charles H. Holland of the Roval In-
demmity Company  has issued a warning  to the
agents of the company calling their attention to
the tendency of the courts to render excessive
verdiets in automobile cases and urging them to
advise their customers to take out sufficient habi-
lity insurance to properly protect their interest.
He says:

“Yon will have noticed, as we have done, the
frequent press reports of large verdicts awarded
to those injured by accident. The severe drop in
the purchasing power of the dollar has necessarily
and properly been reflected in the awards of juries,
and  verdiets in  amounts in excess of the old
standard policy limits are now customary, where-
as they used to be most unusual.  As an example
of this tendency, which is nation-wide, the accom-
panying list of awards made by juries during a few
weeks of the current year in the State of New York
is specially drawn to your attention. Practically

all the larger centers, of population have been pro-
ductive of similar avwvards and we are bringing the
matter to your attention in this way as a further
argument for a review of the automobile hability
policies in your agency in order that your clients
may at least be reminded by vou that poliey limits
of 55 10,000 under present  conditiohs  must be
regarded as only partial insurance.

“The premium rates for higher limits are much
lower than they were some few vears back, although
the need for them and the hazard involved are so
much greater.  We desire to suggest to you that
this matter is entitled to receive vour constant and
serious attention,”

List of Ercessice Judgments,

Mr. Holland then submits the following list of
recent judgments rendered o the covrts of this
State in aceidents which are in excess of the basis
limits of the policies

Murphy vs, Third Ave. R, I} 19,500

Rorman vs. Friedell . . . ; i 64,500
MeGregor vs, Crandell . . i 10,000
Grannattino vs, Weiss, | N | A
Falcone vs. National Casket . . . 8,116
Ephrairn vs Knickerbocker Hospital 15,000
Bleeman ve Best . . . . oooica g 6,942
Moskowitz vs Kensington . . . . . 17,500
Schweinn vs, De .|n||;_' Sy ¢ ru i1.500
moward ve. Union, . . o0 o 6,000
Primble vs. Fire Underwriters . . . . 5,400
Jackson vs. Grutman. . . . . . . 6.000
'\.Oﬂll("\ vs. Rubenstone. . y i 10,000
Luiderman vs. Warner. . . . . . 5,500
Chartrand vs. Procter . . . . . 12,000
Friedman vs. Buxbaum . . . 12,500
Beban vs. Hines . . . . .. . . 15000
Herbst vs. Belloek. . . . . . . 22000
Solomon vs. Monshekian . . . . . . (3,500
bLievenstemn vs, Smith . . . . . . . . 15,000
Mvertll va, Taruili.". ;5 % + . 10400
Ril'v'ull L i PN DA [
Thompson vs. Whité, . . . . . . 14,000
gmith va. Fisher. . . ., . . . . 23,500
King vs. New York Railway. . . . . 5,000
O'Connell vs. Union Railway. . . . 6,500
Cahill vs. Kleinberg . . . . . . .. 8,500
h'pi!/.vl' vs Childs Co . . #o ek SO0
Pressinan vs, Mevers . . . . v 15,000
Haubel ve. Jube. . . ) . 6,500
{aleigh vs. MeAdoo . . . . . . . . 30,000
Yoos vs. Third Ave. R.R i e ORS00
Meilkan vs. Tinperial . .. . . . . 10,000
Hellman vs, Schoeider . . . ., . 6,750
Pelkowski vs, Harvil. . B~ A 6,000
Fhelly vo. Xallle, . oi. it 6,000 -
Goldberg vs. Lembarski. . . . . . . 15,000

Cohen vs. Mitchell. . . . . . . . . 20,000
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R. Y. Hunter, l(unlqm Partner, Montreal

Osler Hnnnnnu.l and Nanton, Winnipeg
Alfred J. Bell & Co,, Halifax, N. 8.
White and C ulkm \l John N.B
Robert l)n\w St. luhna Nfld.

H. A. JOSELIN, Supt. for Canada

TORONTO
g« INSURANCE
A6 s OFFICE

Head Office: Threadneedle St., London, Eng.

New York

THE OLDEST INSURANCE
OFFICE IN THE WORLD

Canadian Branch:
15 Wellington St. East LYMAN ROOT
TORONTO, Ont. Manager
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- FIRE,

: A.and J. H. STODDART
100 WILLIAM STREET, NEW YORK

O M
UR

THEFT,
AND PROPERTY DAMAGE

THE NEW YORK UNDERWRITERS
AGENCY
Annmn:c(-:« |]~.(‘ ust.'\l)lis}m:l-n( ()i‘ an

AUTOMOBILE
DEPARTMENT

lssxzing a fu“ coverage po]ic_\'. except
pm's(m.\l liul)ili!_\'. Service and {‘aci]-
ities to Agc-nts win p(u‘ane] llw same
L:m‘xvcllul slamlmd of (‘“‘1(‘;(')1&"\' which
]‘..L\ \'11;\x‘uclcx'izc(l every umlm'tal&ing
of this m‘ganizu!ion (]m'ing its
carcer of more than a half century.

OBILE
ANCE

COLLISION

entire

;

SHINGLE ROOFS

The National Lumber Manufacturers Associa-
tion, of Chicago, has a press bureau. Part of its
business is to combat propaganda against shingle
roofs.  The following is quoted from one of ifs
recent bulletins :

“Of the $67,000,000 fire loss during the first
three months of 1920, $57,000,000 was of public
and business buildings and only $3.3000,090 about
5 per cent. in dwellings.  The greater part of the
loss was therefore of buildings of fire-resistive or
semi-fire-resistive construction and supposedly in-
combustible. Tt would appear that the great agita-
tion directed in some places against shingle roofs
and frame dwellings might better be directed against

the weaknesses in so-called incombustible construe-
tion, against carelessness and nadequate fire-fight-
ing machinery."

Watch the gentle come-along : “"The greater part
of the loss was therefore of fire-resistive or semi-
fire-resistive construction and supposed to be in-
combustible.”
frame rows of small town stores and old wood-in-
terior brick buildings are “‘supposedly incombust-
ible."”
is probably true that more values were destroyed
in public and business buildings than in residences,
just as it is true beyond peradventure that in the
same period more men died between the ages of
nineteen and twenty than between ninety-nine and
a hendred.

Yes. “‘business buildings such as

It depends upon who did the supposing. It
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THE EMPLOYER'S| &

Liability Assurance Corporation, Limited Government

of London England | Deposit

Transacts

AUTOMOBILE INSURANCE, oevering ACOIDENT, PRoPERTY Bamact, coumiow, | $1,622,000.00
FIRE, YHEFT and TRANSPORTATION |
Personal Accident, Sickness, Passenger and Freight Elevator, |
Burglary, Hail, Boller, Plate Glass, Explosion and Fire
Insurance. Fidelity Guarantee and Contract Bonds.. s'ﬂ'ldl First

- OFFICES: in the
Temple Building, Toronto. Lewis Bullding Hontnnl \ liberality of its

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

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

. ) . | liberality of its loss
Applications for Agencies Invited settlement.

TRANSACTS :

Personal Accident Automobfle

Sickness Burgla
on P NN >

Fidelity Guarantees.  Plate Glass.

302 St. James Street, MONTREAL
ROBERT WELCH. Gemeral Manager

Applications for direct Agencies invited.

The Ocean Accident & Guarantee Corporation Limited

A Comprehensive Polloy covering AOCIDENT, PROPERTY DAMA OOLLISION,
i FIRE, THEFT and TRANSPORTATION ls what the

publiec demands.
The “OCEAN™ ocen meet thess requirements under one contract
Braneh Ofee: —rpe 'T-?-‘u‘-m:. 'M'u

MERCHANTS BANK BLDG,
SONTRSAL c-u Head Office: Ouu h-u Buiiding, TOIOITII

The Dominion of Canade Guarantes & Accident Ins. Co’

The Oldest and AcCIDEeT -m: PLATE GRASS
?Iﬂ!m m"" PURGLARY AUToMoRILE NBURANGE

B ROBEBATE, Mesagw C. A. WITHRRS, Geawsl Monagw
el LEWES BUTLAENG, L. vRAAL TOBONTO

Branches: WINNIFBG CALGARY VANOCOUVER
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FIRINUBANCB ASIT AFFECTS CREDITS

The attention of Bankers is directed to the
address given by Mr. J. F. Van Riper, branch
secretary of the Norwich Union Fire Insurance
Society at the Annual Meeting of the New York
State Bankers Asscciation, held at Ashway Park,
N.J., last week. 'The subject discussed ‘‘Insur-
ance and Credits”” was a most important one to
loaners of money, and emphasizes the necessity of
Companies furnishing indemnity that is fortified
with unquestionable solvency. Otherwise how can
they meet the shock of conflagrations involving
millions of dollars. Fortunately for Canada there
are an ample number of such Companies licensed
to do business in the Dominion, and those banks
who make loans to clients insured in unlicensed
Companies do little to encourage Companies who
as tax payers, give employment in Canada. It is
not a necessity for unlicensed Companies wishing
to operate in Canada to have unquestionable sol-
wency, and they certainly are not known to con-
tribute much to employment by the maintenance
of a staff in Canada. ;

In opening Mr. Van Riper said :—

“When we consider that practically no forms
of industry or commerce could be carried on with-
out credit, that there is not sufficient capital in
the world in liquid form to meet their needs, a
discussion of the relation of fire insurance to credits
should prove of interest if it be pursued in a way
caleulated to measure the clements that establish
that relation.

The first question in the matter of credits, said
the speaker, is the relative safety of the undertak-
ing, based upon the outlook of success, the char-
acter and standing of the one seeking the accom-
modation and the security underlying the adven-
ture as o safeguard against possible misfortune or
accident  The question of character is a funda-
mental one, both to bankers and fire underwriters.

“Under a system of commercial trading based
on borrowed capital, the man who has overstocked
his warerooms and who, through mistaken judg-
ment on the one hand or rapid and disastrous turns
in commercial tides on the other, finds himself un-
able to dispose of his wares, either at all or at »
profit, if he be a man with little or no conscience,
occasionally finds his most convenient escape
through a fire, * ** Tt is self-evident that the
man who would burn his premises with intent to
defrand is equally dangerous as a prospective
borrower, to say nothing of the effect on the credit
of an innocent neighbor whose property may be
destroyed with little or no insurance, and thus
leave him hopelessly bankrupt. That this is true
can be no more strongly attested than by the fact
that the destruction of property, which is wealth,
reduce in exact ratio to the amount of the destruc-

tion the foundaticn and séeurity upon which eredit
is based.”

Fire insurance merely effects a distribution of
loss ; it does not replace destroyed wealth. The
fire insurance companies fix and collect rates suffi-
cient to create a fund from which contributors
may be indewnified for their losses, the cost of
administration be paid and a return made upon
the capital put up to guarantee that the fund will
be adequate. .

“How thoroughly the principle has been worked
out,” the speaker said, ‘‘and how widely it has
been accepted will be readily attested by you bank-
ers, who acknowledge it as the basis of all credits
for you will lend money on neither realty nor mer-
chandise without the underlying insurance policies
as collateral. Herein lies a responsibility upon the
banks quite equal to that upon the insurance com-
panies to watch and safeguard the moral hazard
of commercial dealings.”’

Insurance as a Conserver

Mr. Van Riper called attention to the fact that
the fire insurance policy is solely a contract of in-
demnity and does not contemplate inclusion of
prospective profits. As values are changing and
cannot economically be determined in advance, pro-
perty is likely to be overinsured or underinsured.
Overinsurance tends to produce moral hazard. To
avoid underinsurance the principle of co-insurance
is introduced. The only remedies against over-
insurance are the honesty of the assured and the
wisdom and caution of the agent.

———
WANTED
A large General Agency in Regina is open to con-
sider accepting the General Agency of a Company
writing Tornado  insurance—would accept local
agency if the former not possible. Address,
General Agency,
Care The Chronicle, Montreal.
WANTED
A Fire Insurance Office requires a bright young
man as Inspector for Ontario. Must have insur-
ance experience and good organization ability.
Apply, with full particulars, to,
P.0. Box 780, Montreal.

WANTED
A British Fire Office has a vacancy for a man
qualified to act as Chief Clerk. Apply in own hand-
writing, stating age, experience and salary expect-
ed, to, Chief Clerk,
** Care The Chronicle, Montreal.

e e
WANTED
Cancellation and Endowment Clerk for large
British Fire Office,—good prospects for advance-
ment. Apply to, Cancellation,
Care The Chronicle, Montreal.
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1 LONDON=
dF LANCASHIRE
B UARANTEE &
A ACCIDENT
? ; C
Sowuity & (o FRLNNSN PERSONAL ACCIDENT PLATE QL.All
ONTARIO AND NORTH WEST BRANCH ,.m.;g. AUTOMOBILE
14 Richmond Street, East, TORONTO FIDELITY GUARANTEE GENERAL LIABILITY

PROVINCE OF QUEBEC BRANCH
146 Notre Dame Street West, MONTREAL

Head Olfice,
Montreal, 164 St. James St

TORONTO
Quebec, 81 St. Peter St

g
H

Mount Royal Ass

e

ey SO oSE)

SUK PLUS and RESERVES, $1,416,740.
TOTAL LOSSES PAID, $3,180,308.63
Application for Agencies Invited

uranceCompany

57 TOTAL FUNDS, $1,708,120.67

et P s -

Losses Paid over $183,000,000

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

EXCELSIOR
INSURANCE LIFE COMPANY
A Strong Canadian Company

For PrOYVECHION O INVESTMENY
Buy Excevsion PoLICIES

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

T

SUCCESS IN SELLING LIFE

more you will get out of it. .et *Greater Servic
f you want a good position with a progressive
M. D. McPHERSON,

QGEORGE B. WOODS, President

hard Salesmen work, and the excellence of their service to clients.

Company, apply stating experience and references, to
Manager, 180 St. James Street, MONTREAL, P.Q.

THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, Ont.

Head Office - - - MONTREAL
P. J. PERRIN - - - - Manager
Established in Canada in 1821 “ Union Assurance Society, Ltd.
e e e LD T8
- ETNA (FIRE) s mmna&_{.-.u__
HARTFORD, CONN., U. 8. A, #OVTE WEST BRANCE, 'Wm bt

Agencies througmt the Dominion

The Law Union & Rock

INSURANCE CO. LIMITED, LONDON. Founded in 1506

MONTREAL
Agents wanted in unrepresented towns in Canada,

W. D. A1k eN, Superintendent,
Accident Dept,

COLIN E. SWORD
Canadian Manager,

INSURANCE Depends chiefly upon how

‘The more you put into it the
e to Policyholder<" be your motto for 1920, and

CHAS. H. FULLER, Secretary




\[ONTREAL, JUNE 25, 1920

i O L P ddd - hubar b T bl et

THE CHRONICLE No. 26 725

THE TREND OF DISABILITY INSURANCE

The Vice-President of one of the aisability Com-
panies writing a large volume of accident and health
business, in an interview with The Casualty Review,
said in part -—

The company that makes a strong play on heavy
Jeath indemnities, is really getting away from the
irue principle of accident and health insurance. It
is offering for sale a contrzct that is not representa-
tive of the accident and health business and certainly
does not provide the policyholder with anything like
the proper amount of disability insurance protec-
tion.  We find that our agents are getting away
from these freak contracts very largely. The agent
who is building a business, who is trying to keep
the great majority of his policies in foree, finds after
a time, that he must sell a man a policy that
actually provides protection.

What & man needs is a fair amount of death
indemnity, enough coverage against ordinary acci-
dents and sicknesses to take care of his family while
disabled. 1 do not think any liability contract is
complete that does not provide fairly good sized
amounts for the loss of & hand, eye, foot, leg, arm
or finger. Unless a policyholder’s contract covers
against these contingencies, he cannat be indemnifi-
ed for them in any other way.
policyholder carriess a contract with a laige death
benefit and $25 or $30 a week, for disability, and
losses an arm, his contract does not provide him

If for mstance, a

with full protection. He gets nothing for the loss of
an arm and is paid only for the time that he is laid
up.  This is a feature that is very olten overlooked.
"W'here is no other way that a man can be paid for
the loss of a member, and protection of this kind

Do not put it off.

Policies assuined hait by the Fidelity-Phenix Fire Insurance

FIRE

1s hmportant.

KNOCKING AT THE DOOR

Opportunity is knocking at the Fire Insurance agent’s door,—the majority of
people are: under-insured, construction 1s going ahead as rapidly as conditions will
permit. The only thing the agent needs in order to share in this volume of business
is the representation of an up-to-date, serv ice giving company.

The FIDELITY (FIRE) UNDERW RITERS s that Company, Mr. Agent
Write our Service Department for full par ticulars of the advantages of our Ageney
You are losing money w ith each minute of delay.

FIDELITY (FIRE UNDERWRITERS |

OF NEW YORK.

HENRY EVANS, President.
Co. and half by the Centinental Insurance Co. of New York.'

AUTOMOBILE

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

‘On the whole, I think that people are exhibit-
ing more intelligence in buying disability insur-
ance.  They are not so easily swept off their feet
these days with a glowing account, and how the
company pays triple indemnity if the assured is
killed while in a burning building on the west side
of the street, between 4 and 5 p. m., the aceident
to be witnessed by not less than seven people, ete.
These trick contracts providing heavy payments
inder certain conditions, no longer make the same
appeal. A prospect nowadays wants to know how
much his time is going to be protected.

“TPhe high cost of living has made men see the
importance of insuring their income agamst every
contingency. They realize that if their salary
should stop, their family would very soon be in
actual want.  Every necessity of life costs so much
that if the income is cut off, the family could not
keep going long. With this thought uppermost
in their minds, prospects are demanding plain old
fashioned protection. The froth, the special
contract. and the other folderol that provides the
agent a lot to talk about and provides nothing else,
fails to make the same impression as a few years
ago. The trend in disability insurance is toward
the kind of a rontract that provides income pro
tection.,”’

TORNADO COVERAGE

While many persons residing in districts subject
to tornadoes earry windstorm and tornado insur-
ance to cover their homes, farms and other pro-
perty, it is doubtful whether any agents in such
territory ever emphasize the tornado risk in selling
life or accident msurance.

———

PROFITS

W. E. BALDWIN, Manager

R

PN
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Prudential Trust Company Fie i Iosrance Company Btablhed in Canadn

E LIMITED ko

v T rustee for Bondholder i
i i, o || Phoenin Assurance Co. Limited
' Head Office Executor  Liquidator Terms Ex- "

} 98t John St., OUArden L ustodian . ceptionally OF LONDON, ENGLAND (Founded 1782)

i Real Estate and Insurance moderate.

] \ ment FIRE

{ i . n unm‘,::‘-y kind pleced Correspond- u'. "A.‘N'

i at lowest possible rates ence invited. || || TOTAL RESOURCES, ever . . . . . .

........

—
B. HAL. BROWN, President and Gen. Manager

AGENTS WANTED IN BOTH BRANCHES. Apply to

R. MacD, PATERSON
J. B. PATERSON }‘*‘ Managers

100 Francois Xavier Street - MONTREAL

The Standard Life Assurance Co.
Established 1825  Incorporated 1910
Accumulated Funds - - $68,000,000
Over $10,000 paid daily in claims.

)
% —
¥ e —————————————
r
1870 - Our Golden Jubilee - 1920 WESTER N
ii MUTUAL IN PRINCIPLE: MUTUAL IN PRACTICE
i Prosperity has attended every step iu the march Assurance Company
.I of the Motual from the opening of its long campaign
ig n 1870 down to the present, and much of that success Incorporated in 1851
has been due to the practice of the prinemle of mutual- .
) ha e o o e e " " o e HEAD OFFICE, - TORONTO, Ont.
(! inereasing army . Obstacles have been removed, diffi-
i N Ereome and & long succemsion of Vietories FIRE, MARINE, AUTOMOBILE, EXPLOSION,
il vd by The most vital force i the
i vhd. The cotive of the Mutual Life of Canada R“"Sv cw“n COMMOT|0NS AND leES
iz‘ nee its organization i I8® has been o furnish % >
!? the largest amonnt of genwne hfe insurance ol the ASEETS - over - “vmnm-w l
1§ lowest possible net  cost This ohjective has  been £ £ ] |
i Jdtained as actual results clearly show The limited Losses pﬂld since organization
i number of lanses indicates s membershin of satisfied of Company . . over $77,000,000.00
pohievholders avhile the  rapidly expanding  business A e
reveals the growing of the Company loin our victor- >
wous march BE A MUTUALIST— w. B DI-IEE:;{O‘I!'.‘""“"'
TﬂE IUTUM. UI"E ASSUMNCE C0- Sir John Aird John Hoeskin, K.C,, LL.D.
or CANAI)A I:E:: ‘lI:‘lorlIIh.. Montreal Miller Lash
Lt.-Col. Henry Brock Geo. A. Morrow,
WATERLOO, - - ONTARIO Alfred Cooper, London. Eng,  Lt.<Col. the Hon.
Hume Crenyn, M.P., Pres.  Charles Ruby, Gen.-Man. H. C. Cox Frederic Nicholls
e John H. Fulton, New York Brig.-Gen. Sir Henry
IE’. : Hanna Pellatt, C.V.0.
- . Hay E. R. Wood
T‘IO Travellers Llfe Assurance W. B. MEIKLE, C. 5. WAINWRIGHT,
Company of Canada Pres. and Gen, Man. Secretary
MEAD OFFICE: MONTREAL A. R. PRINGLE, Oanadian Fire Manager
Mon. QEO. P. GRANAM, President ROBERT BICKERDIKE
YO AGENTS, Write te the Mome Office for partioulars of direet Branch Manager for Province of Quebec
territory In Quebeo and MONTBEAL

A BRITISH COMPANY
Union Insurance Socie wof Canton, Limited

MSTABLISAR

Head Office : HONGKONG Assets over $24,000,000

A combination of AGE, MAGNITUDE and EXPERIENCE

FIRE, MARINE AND AUTOMOBILE .

Head Office for Canada, 3 Toronto Strest, TORONTO '
General Agent Montreal, JOSEPH ROWAT Manager for Canada, C. R. DRAYTON |

________—___——-—_____—-—-_-—-_____———————————_’_——_—__—
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CANADIAN FIRE RECORD

Fire at Newcastle, N.B.— li)" the fire which oc-
curred on the 15th inst., in the lumber mill owned
by James Robinson, the following Companies are
interested :—On Mill and Machinery, North Amer-
ica, $1.500: London & Liverpool & Globe, $3.000
Liv. Manitoba, $2,000; St. Lawrence Und., $2.-
000 Ocean, $2.000; Canada Accident,  $1,000;
Palatine. $2.000: Hartford, $1,000: London Guar-
antee, $2.000: Phoenix of London, $1.000: British
Crown. $1.000: Northern, $2,000: Queen, $2,000;
North Brit. & Mer., $3.000; North West, $1.000:
Yorkshire, $1.500: Com, Union, $2,000; Phenix
of Paris, $1.000: Sun, $2,000; Tmperial Und., $1.-
000: Phoenix of London, $2,000; Palatine, $3,-
000 : London Assurance, $3.000 1 General ol Perth,
$4,000 ; Quebec, $3,000: Fidelity Phenix, 53,000
Fidelity Und., $3,000: Royal Exchange, $3.000:
Brit. Empire, $1,500; Queensland, $1.500. Total
$61.000. Loss about total.  On Laumber, Phoenix
of London, $14,000; Roval Exchange, $21,500;
British  Colonial, $3.000;  Allied Und., $3,000:
Yorkshire, $11,000; Queensland, $3,000: Fidelity
Und.. $11,000; Fidelity Phenix, $11,000: Com-
mercial Union, $13.000; British Ameriea, $5.000
Springfield, $5,000; Home, $4,000: Guardian, $7 .-
000 Lon. Guar. & Ace., $6,000; 1 Union, $1,000;
Nat. of Hartford, $10,000; North Brit. & Mer.,
$10.5000: North  West $7.250; Ocean,  $10.000;
London Ass., $7,000: Palatine, $14,000; Gieneral
of Perth. $5.000; North America, $5,000 General
of Paris, $5.000; Quebec, $7.000: St. Lawrence
Und.. $3.500: Sun, $5,000; Northern, $10.000 ;
Queen, $5,000; L. & 1. & (ilobe, $5.,000; Phenix
of Hartford. $5,000; Liv. Manitoba, $3,000: Can,
Accident, $5.000: Brit. Empire, $2,000; British
Crown. $2.000: Phenix of Paris, $2,000; Connec-
ticut, $2,000; Imperial Und., $2.000; Fxchange
Und.. $2,000; Law Union, $2.000. Total $261,750.

Lioss about 15 per cent.

Fire at Peterboro, Ont.—On the 17th instant,
a fire broke out in the plant of the Peterboro Canoe
Co. 1id. Tnsurance coverage amounted to $116,500.

Lioss S6.,500,

Fire at Quebee.—On the 18th inst., a five broke

ont at Le Francois Lumber Yards. Toss about

$75,000, partly covered.

Fire at Montreal.—On the 15th inst. a five broke
ont on the premises of the Kuranoff Fur Company,

275 St Paul St., isurance as follows:

AT et S T S S S 2,500
London & Lancashive. . . . . . 5,000
Nosthern . ' s e e T 5,000
Commercial Union. . . . . . .« . 2,500
Firemen Underwriters. . . . . . 2,500
GRUREENEN ' s i o by v W 7,500
Guardian of Canada . . . . . . 5,000
(General of Perth. . . . « . . &+ s 2,500

Scottish Unon. s
AMlance of Philadelphia,
North America.
United States Fire,
Iiremans Fund
Canada Security.

Rochester

Yorkshire. . . .« s T gy 10,000
ldw Union . .« . & R 2 500
Canadian Acecident. . . « . . . . 2,500
Vulean . 2 500
North Empire. . . « « « « « 2,500

Total Ay T S S R e U SO

loss total

Fire at Riverport, N.S.—On the 19th instant the
husiness section was almost completely destroyed
by fire.  The town is without fire fighting appara-
tus of any kind. Los about $150.000,

Fire at Springhill, N. S.—On the 21st inst., a
fire damaged a business block on the south side of
Main 8t., owned by Mrs, Sprague. Loss about $7.-
500

Fire at Ayr.—On the 16th inst., a large section
of the John Watcon Manufacturing Plant  was
<||-~I|'u_\m| l»} fire. loss about  R100.,000, purt|_\‘

CON t'l‘l'll .

Fire at Moncton, N.B.—On the 17 inst., a Coal
Shed owned by W, Master Company was destroyed

by fire. Loss about $5.000, insurance $13.000.

Fire at Montreal.—On the 20th mstant, a fire
broke out in the warehouse of the Black Diamond

Realty Co., 7 Queen St. Loss about 87,500,

Fire at Vancourer, B.'.—0On the 20th instant,
a fire broke out in the Balmoral Apartments, in
which six persons lost their lives. The property

logs is estimated at $100,000.
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INSURANCE THAT INSURES

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

120 Broadway New York
W. A. DAY, President

A. J. Dawes, Esq.

H. B. Mackenzie, Esq.
ALL CLASSES OF LIFE ASSURANCE TRANSACTED

————— ]
The

UNITED STATES LIFE

Insurance Company
in the City of New York

Organized 1850.  Non-Participating Policies
only. Over Forty-Five Million Dollars Paid
to Policyholders.

JOHN P. MUNN, M.D., Presitent,

Good territory open for high class, personal producers,
under direct contracts with the Company. Address Home
Office, 277 Broadway, New York City.

et
E—

SCOTTISH UNON AND NATIONAL

INSURANCE COMPANY, OF EDINBURCH, SCOTLANI
ESTABLISHED 1524

Capital, . . e . -« =« $30,000,000
Total Assets, - - . - - 79,686,734

with Dominion Govt't, - 301,883
invested Assets in Canada . 7,608,338

. -

NORTH AMERICAN DEPT., HARTFORD, CONN., U.A.S.
o JAMES H. BREWSTER, Manager

Esomant & Evass Resigent Agents

Meneaxn & Sow .

ALLan, Kitaw & McKay, Lo

Montreal
. Toronto
Winnipeg

LONDON & SCOTTISH

Fermerly LONDON & LANCASHIRE LIFE & GENERAL ASSURANCE ASSOCIATION, LIMITED
ESTABLISHED IN CANADA 1863

Directors for. Canada :

ASSURANCE CORPORATION
LIMITED, OF LONDON, ENGLAND

E. C. Pratt, Esq
D. C. Macarow, Esq.

"SCOTTISH METROPOLITAN

FIRE and MARINE
ACCIDENT and SICKNESS
GUARANTEE BONDS

ELEVATOR and GENERAL LIABILITY

ASSURANCE COMPANY
LIMITED
AUTOMOBILE LIABILITY and FIRE
Individual or Combined Policies
EMPLOYERS' LIABILITY
PUBLIC and TEAMS’ LIABILITY

Fire Manager. C.E. CORBOLD

Head Offices for Canada: LONDON & SCOTTISH BUILDING, MONTREAL
Total Funds and Assets Exceed $25,500,000

Casualty'Manager, J. UPTON FLETCHER
. Manager for Canada, ALEXANDER BISSETT

APPLICATIONS FOR AGENCIES INVITED

Seeretary and Actuary, W.H.R. EMMERSON




