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Our market for the iisst two weeks bas been ratiier mixed,
but on the whoie firai, atul prices close at thse higbest, with the
exception of Toronto Railway, winch bas been very iargeiy
deaIt ini. Trhere hae beets large blocks of thse stock saisi, k is
rcported. for iusiclers, who want tise money for anotlier enster»
prise, and as sooin as tisis selling stops, we look for an fldventce
in tisis stock. Commercial Caille closes very stroflg, atid will
seli xnuci higiser tisis fait. Montrent Street Railway ii very
flrm, and we look for higiser prices for this stock. Richeieu is
aiso strong, and tise Co. has done a very good business so far,
thse receipts are nsucis better tissu at thi3 time last year, snd tdenu
tise divldend tit is coming round, so that this stock sbjouid be
a purchase nt present figures. In batik stocks there 19 very
little doiug, but prices are l'iran. There lias been a little actiV-
ity in cottous iately and rit better prices; these securities should
see better prices before long.

LONDON & LANCASHIRE LIFE ASSURANCE
COMPANY, CANADIAN BRANCH. A vacanCy
having arisen in the position of Assistant Manager,
the Directors invite applications in writing for the
Appointment, giving full particulars of past expe-
rience, where derived, age and rernuneration
expected, addressed to the Manager of the Com-
pany for Canada at Montreai

Wa td Toogl competent Inspect-
or for a Ieading British Fire Office. Must be
a man of expt-.-ience anid general knowledge of
the Business. Apply wvith references, stating
age, experience, and salary expected to, "-A. B.
C." Insurance and -Finance Chronicle office,
Montreal.

REPORT 0F THE INSUHANCE DEPARTMENT 0F
THE STÂTE 0F 1«W YORK ON THE MUTUAL

IFE INSURÂNCE COMPÂNqY OF NEW YORK.
For about cigisteen months tise availabie force of thc Department

bas been engagea upon a minute examination of The Mutual Lfe Insur-
ance Company of New York. This exansination was begun and con-
clucted substantially ta a conclusion by tise late Michael Shannon, nsy
dcputy, who for many years liait been the Chief Examiner of the
department. His sudden deatis juFt at thse conclusion of this imîvts-
tigation, andi before thse facts and i gures which lie liait cotiecteti iait
been finally formulatcdl by him, îlîrows upon tire Superintendent thc
duty of presenting the tesuits in an intelligible fornm. The tisorougi.
ness ansd accuracy of Mr. Sisannon's nsctisods nsakc it necessary ta do
bardly more titan ta arrange blis owvn conclusions.

Thse exansination relates ta the condition of tire Company aI tbe
beginning of ibis calcndar year ; the date is coincident witis Ibat of the
Company's annual statement for 1895. Tise rcsuiîs of the officiai
examination substanti..ily coincide witis tbe Company's sta:cnienî.
The custons of the Department, in sucis examinations, is not ta depend
upon tise book, entries, but dircctiy ta scrutinize the property, real and
personal, wbich tbe books represent as assets, ta determine tbe liabili-
ties according ta thse standard of tise l)cpartment, and ta examine and
investigate ail thse dishursments of the Comspany.

Thse traditional usage of tise Departasent, though not prescribed by

law, excludcs from a company's assets ail items wisose *cash value
cannaI bc teýtcd by ilie examination. Hence the cntirc amount of
couini u cd coinln isiuîîs, ofigeisîs' balances and thc onding ofprmiums,
deferrcd ur in .uIi.tion, liasc breni deducteil frcm tise Conspany's
assets in thec tables of the )epirtsisenit.

Tise Conspaîîy's holdings of real propcîty consist :(I ) of landis anti
butildlingsl1snrciia.secl for its aira use, and buildings erected foi its cwn
offices ; and (2) landis and buildings purciseil under foreclustire of

'l'le first class imcindes te ptrincipal building on Nassau, Cedar
andI Liberty Sîreets, and he formner principal office on Broadway anti
Liberty Street, Isotît in tue city of Ntew York ; a building iii Boston, ane
in Philadellibia, anc in Sant Francisco, and tisree of moderate cost in
loreign cotnies, vin., aise in Bierlin, one !i lte city of Miexico anti
tlîe-hirî is Syudney, Australia. 1 bave carefuliy invesîigated lthe value
of cadi of tiiese prolserties isiti the aid cf the best experts, andi istieve
tlîcm l ta have te value assigned ta themt on tise Compaîty's books.
I finîl no eviîlencc cf unwise esupenditure upon eitiser of tisese pro.
pcrt ics.

la îS8o tîte Company purcbased frons tihe Unitedi States tbe old Post
Office buiiling, andi erecîeil upon its site the Home Office, about ont
isunulred andi nincty-sevcn fret front by anc itundreti andi fifteen feet
deep. Th i eigitborltood ivas Ilien beycnd tîte financial centre cf the
cîty, but titis building gave it a ssew character, attractiisg many corpor-
atioins, binking riins ansc professional men. 'lhle Conmpany bas since
nsade purcîtases of idditional land adjoining its offices and large addi-
tions ta its busilding. 'lie landtiin ise vicinity has sieadsly incitaseti
in value. 'l'ie appraifer ofîte J)cparlnienl bas valueti the entire pro-
perty slow lielti by the Company as its prinscipal building aI a sum
isigiier tItan tîtat aI wii it is carnieti on tbe bocks. Tl'ie building
on Broadway wbicit wa.s fornscrly tbe Ccnspany's Ilome Office is isiso
valueti by uts at msore tîtaî the Company gives itseif cre<iit for.

FORECLOSEt) 11ROPERTY.

'l'ie Conspany's metîtot cf dealîng stitis this ciass cf preperty illus.
traIes its ivise conservatisci, and lias nsy approval.

'rTe cashi value of titis ral estate as deterasineti by tise appraisers
for tue State is ntie aggregate mare tban il represenîs on thse Coin-
pany's bocks anti statementF. Witie tise Departnsent in ibis report
cannaI recognize prospective increase cf value as an element in ils ap.
praisals, it is yet lthe opinion cf tIse supenintendent, founded on the
detaileti returns of the experts %vliom he lias enspioyed, tisat thse valua.
tien is cite vbicis in the aggregate ne probable evenl in tire future wilî
reduice, wbite circunîstances are likeiy ta arise wlîiclî will materiaily
increase it.

In recent years tise Company lias made investnscnts in tise sbires cf
certain financial institutions. l'hese aie among te best hcnown cf tbe
st rong financial institutions cf Newv York, anti tise shares of eacs yield
in dividentis or additions ta sus plus a fair rercentage on tiseir cosî.
After cxaminatian I fint ila taIci cf tisese purchases cf stock has
Provetia gooti 'nvtstmnent. l oaessts cwayce~ttis1
upon its books or in its statemetits witht tise fulîl msarket value cf sucib
stocks. Its cstiiate in eacis case is conservative, andi is lcss by a con-
sitierable margin tban tise price cf tise stock in tise open market.

TIhe saine dispsosition ta conservatisas bas pres'ailcd in tise Company's
valuation cf ail its stocks andi bonds. It is an evidence cf judiciaus
foresigist in tise Comspany ta carry ail its stocks a bonds upon valua-
tions wisicis are net iikciy ta prove tee itigh even in case or a panic.
I approve ils pclicy in this respect. No i!em inciuded tn tise bonds
andt stocks owned is over-valued,-in fact, ail cf tbemn arc appraised by
tire Company at a lower rite tison current sales wouid jusify.

CASIt ON IIAND ANI) ON 1>EPOSIT.

Tht items o! cash on hond and on deposit andi interest in banits anai
trust companies bave been carefuliy exaasined, andi tise entnies in the


