- otal $357 497 7 '$906,809
"If to the total in the second column be

“added” e .
T Ezpenses.
1874...... 4 ,000
+~1875.: OOO
1876....50 57 ,000

it w111 ‘be found that. the. total amount,
i paxd for, losses, plus the total of'other ex-

*.penses;” closely: balance. The premium

< ‘receipts for the: present year amount:to
- about:$100, 000, and the losses about $90,-
k 1000, leavmn the greater part of the ex-
: penses ‘of management to come out of the
. C aplbal “On the 1st January, 1877, accord-
‘“ingdo these figures, the p'ud-up capital
oof s"OB 000 should have been intact. The

fu'st ca.]l of 10 per cent. has been made .

.v.u,mefmtxme and the transfer to: the mana-
i geriC f_ha.lfa million of 'stock, on’ which 15
o per. cent \wasg collected gave, in addmon,

-"the sum of $75 000. But perhaps these

o are some of'the pomts on" which': the ex-
S ;malngel is ‘unable to give as sntlsfactory

: ’evplmmtlons as he could wish  had he not
i been dénied: access’ to tlle books of . the
; compzmy . :

‘j Reml‘dmw the ¢ heavy expenses entail-
“'ed” to: “institute a general reform of s

badi busmess," in whxch terms ‘the ‘ex-

, mana;,er chmacteuzes the ' condition” of
“Watertown Compnny in- Ontario, we:
én informed ‘that: the “total” ex-

" penses of that branchfor “adjustment and.

: mspectlon durmg the whols- tine’ under
7 review:did!not exceed $2500'a. year: We

- nlso learn’ that thé Ontario business of the’

Cana.dn. Agricultural’ for the entire périod
of its emstence sho“s a b’tlance of'$12,-

000'in f'wox' of thie’ compsmy “The actual

condmon of affairs, howevex scould scar cely

,be Worse and 'whatever may: be: thou"ht}

of; ‘the 1mphed advice characterized’ as

« freezmw -out;”. each polxcyholdel will -
doubtless conserve’ ‘his own mtexests best’

by insuring elsewhere'as soon as possxble )
. The average amount of eich premium is,
accor
“and: it ma.y be estimated that about half
of, thig » remains unearned. Whather is' it

" the stocks. "

ng. ‘to: Mr. Goff, only about §7.50,

‘during tHe: year;, ‘réaching | its i
»ﬁ"ure, 1053,"on'theé 9th May, its: lowest of
9 % on’ the " 17th’ Decembex', and closm"f.

b\ tte_ to sacuﬁce that: amount than msk ’

of thie' enormous profits Teape

thls counitfy Y- by’ Bmhsh zmd ﬁxmly -égtab.,

i lished: Cinadian” compames, anid invested’
. their:
*-competition in'a field. where, owing to the,
; struggle for- existence, rates b‘uely pmy
“expenses, will liesitate in future ere they

savings'in helping to establish more:

buy ‘experience so dearly. ‘There is no
more a royal road to-riches than to learn.
ing. The fire insurance companies that

" have amassed large surpluses have: taken
‘| long years to do 50, but few of them can

say they have hitherto profited very nuch
by their Canadian’ business. It may not

perlnps be out of place to sugwesb that a -
“more rigid observance of the provisions of

the Insurance Act be more generally in-
sisted" upon,——that merely. drawing the

: attention. of managers to shortcomings is
not always enough, that gentle tr eatment
is not the best in all cases. The case of the

Provincial of Toronto is still fresh -in the
minds of the people. * Political influences
should not Le felt where the public at
large are likely to suﬁ'er f‘xom a d'uwelous

~f01bemance T

STOCK REVIEW, 1877,

'1he weekly avemrre puces ‘of stocks fcn

'the year just eApned as tmbuln.ted on an-
other page is & fair indication of the enor-:

mous stirinkage in values w hich has been
going on during the peuod.of ‘depression,
In reviewing the _table of average prices
for ‘1876, we notlced ‘some improvement
on the figures of 1875, but in niost cases

. the relapse has been vnuch‘ greater than

the temporavy recovely The dividend:
rate has been well maintained, but various
necessities incidental to the ** hard times "

have compelled ‘many to part with their’

stocks, and in'a'‘market where, lately, pur-

chasers have . been comparatively few,’

prices ‘have - tended natuially downward.

- It:is butjust to 1ema1k however, that the

quohtxons as a rule do nob afford any réa-
sonable guide:as to’ the intrinsic value'of
B'mk of Montreal, the, favor-
ite stock of the mmket reached its hlnhest

: price, 183% on’ tlie 3d: J‘mum g last, and its’
flowest 1534 on'the” 31st"July, after the

payment of | the. ‘midsummer dividend,.
_réaching 170 befoxe the mxcldle of Novem- :

ber; and closmg ‘the’ Year ﬁrmly at’ 159
The Ontfmo Bolik ‘has been fa.uly steady

101,

‘than‘for the two precedmn yoars,’

‘and- closed the year ﬁun at 1”3"

_the 1ast weel in-"August.”
' Metxopolltn.n sold at 50} on'June 5th; and
~at 15 the 12th’ ‘October, 35 per cent.: hfw-
“ing bedn dlsbubuted t;o the: shmehol TS
‘Exchange B:mk opened “the iyear.at
: 961,1bs lnghest point, and steadlly'declmed
- £0.70, its. lowest. pomt the Ast Wwee

E Octobel, fxom wluch it rallie

hwhes('. :

_1"allm*7 to‘87v
ear: qt the

S
lattex ﬁnure ' The Molsons Bank
its hlghest qaotatxon of ‘the previous year
by 14, reaching 113 the 13th February. It
1e'1011ed its"lowest pomt 102, on the 4th
December, closing the year at 1024, Bank
of Toronto reached its highest point, 1761,
the 22nd January last, and its lowest of
140 on the 20th December, at which figure
it closed the year. The Jacques Curticr
Bank took a jump ' from 35 the first week
in'July to 57 the 15th of the same month,

- principally under the influence of its

reduced capital, and reached 573 the end
of the month,’closing the year at 55i.
Merchants Bank steadily declined from
90-at the beginning of the year till it
touched ‘65% in: July, from which it has
slightly ArPricraTen under the new order

“of things, but closed the year weak at 653.

Eastern’ Townships has -been remarkably
steady for the year; reached its highest,
1074; in Qctober and Wovember, its lowest;
the 17th Au‘ﬁusb,‘ and- closed’
the year firmly at- 1063, showm" allo-
gether ‘greater. sheadmess tlmn ‘the pre-:
vious year.. The Dominion Bink again
shows an exception to the " géneral 1ule,
the quot’xblons bem", alto"etlxer hlghel\
On'thé
4kh January last it stood’ at 1284, reached
its highest point, 129, durm" M'nch aid
Aprilyits loweést, 121, the’ ‘70th December
"Tliere
were but two or three’ quotmtxons of Qire-

‘bee during’ ‘the "year, the'lowest 104 “and

the highest 1084, There ‘wére no tmnsac -
tions recordéd. Umou Baik reached. xts
highest quot'mtxon, 33}, the last week in
Juuumy, and its lowest of 654 at thé end
of ‘the year:  Bank'of Commetce sold ‘ab

11922% thedth J. anuary last; and at 113 t;he

10th July, its hwhest and lowest: pomts
for the year, closing at- 1\5‘; x p. Ham®
ilton fluctuated “bétween ~96° and 1004,
showing no cliange ' from ' the ' previous
year. Mmmme has® been steady, lanvmr
from 7:) the and’ week in"February'to 65%

-The: defuuct;




