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spme other. causes, iaane- may. judge- by'
the.following.ffial figures of ler com-
pany,

Nel cash received-for .Net amounît
Premiums. pazid for losses.

3874¯.....$ .09,8 2 $4,, ,0

1875....... 13,639 .63,437
1876...... 115,896. 102,055

* Total $357,427 $206,809
if ta the total in the second column Le

added
Expaenses.

1 874..42,000
1875....52,000
1876..57,000

it will be found that the tatal amounît
paid for lasses, plus the total of other ex-
penses, closely balance. Tise premium
receipts for.the present year amount ta
about $100,000, and the lasses about $90,-
000, leaving the greater part of the ex-
penses of management ta come out of the
capital. On the 1st January, 1877, accord-
ing ta these figures, the paid-up capital
of $206,000 should have been intact. The
first call . of 10 per cent. lias been made
meantime i and the transfer to the mana-
ger of balf a million of stock, on which 15
per cent:wsvas collected, gave, in addition,
the sum of $75,000. But perhaps these
are some of the points on which' the ex-
manager is unable ta give as satisfactory
explanations as he could wisi lied he not
" been denied access ta the books of the
company."

Regarding the lheavy expenses entail-
ed " to " institute a general reform ofi a
bad i business,?" in whiclh terms the ex-
manager characterizes the condition of
tise Watertown Company in Ontario, we
lhave' beer informed ·that the total ex-
penses of that ibra-nchfor adjustment and
inspection during. the whole time under
revie v did'not exceed $2500«a year. We
also learnthat the Ontario business of the
Canada Agricultural for the entire periàd
of its existence shows a balance oi $12,-
000 in favor ai the company. The actuel
conditio of affairs, howeve-,could scarcely
be worse ; and wlatever may be thoughlt
of the implied advice characterizedl as
" freezing out,". each policyholder wil
doubtless conserve his own interests bes
by insuring elsewhere as soon as possible
The average aniount of each premium is
according ta M r. Goff, onily about $7.50
anfid it nay be estimated that about hal
of this remains unearned. Wiéther is i
better ta sacrificet that amount than ris
the danger ai uncertainty in- any possibl
claims aginst abankrupteoncern? Ther
are claims of over $50,000 now before th
company, besides which there aie note
to be,met of $40,000 discounted to pa
fire losses.

to sof those who in the past listened
totales -of the enormous profits reaped'in
this countiy by British and fimly estab.
lished Canadian conpanies, and invested
their savings'in helping to establish more
côipetition in a field.where, oving ta the
struggle for existencé, rates bavely pay
expenses, will hesitate in future ere they
buy experience so dearly. There is lno

more a royal road ta riches than ta learn.
ing. The fire insurance companies that
have amassed large surpluses have taken
long years ta do sà, but few of them can
say they have hitherto profitod very much
by their Canadian business. It may not

perhaps be out of place ta suggest 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 ta shortcomings is
not ahvays enough, that gentle treatment
is not the best in all cases. The case of the
Provincial of Toronto is still freslh in the
minds of the people. Political influences
should not be felt where the public at
large are likely to suffer fron a dangerous
forbearance.

STOCK REVIEW, ]877.

The weekly aveingo prices of stocks for
the year just expired as tabulated on an-
other page is a fair indication of the enor-
mous shrinkage in values which lias been
going on during tle period.of depression.
In reviewing the table of average prices
for 1876, we noticed some improvement
on the figures of 1875, but in nost cases
the relapse las been much greater than
the temporary recovery. The dividend
rate has been well maintained, but various
necessities incidental ta the l lard times"
have compelled 'many ta part with their
stocks, and in'a market where, lately, pur.
chasers have been comparatively few,
prices have tended naturally downward
It is but just to remark, however, that the
quotations as a rule do not afford any rea
sonable guide as to the intrinsie value o
tise stocks., 1Bank oi Montreal, tise favar
ite stock*of thse nmarket, reaclsed its bigLes

1 price, i, 83T on the 3d Januery last, and, it
tlowest l153-12 an the 3lst, July, afteý tis,

paymient ai te Isummer. dîvidlend
reechitng 170 Lefare the mniddle of Noves
ber, and 'closing , tise yýear frrmly ait 15£

fTise Ontarioa Bssk hias been fairly'steadi
t during 'tise year, r ,eaching ishiglies
c figure, 105ù, an thé 9thsMy its lowest I:
e 961 on the l7'tl 'Decesnjber, -and closin
s eeee steady.v at.W97. Tise Conisolidate
e al ,sa.o shiows *a -dec lino frosl the quot
s. tions aiLLhe previclus year, IL opene
y ateailaverage ai of95D', its hiiglhest point

rèaclsed its' lawest figure, 7ý7,oi7thIs D

cember,and closed the year.firmly at 78
The People's Bank. ' bep reasn.'rkabl
steady during the year, opening at931
re acing 94 on 7t h' Fe>ruary', falling to 87
ôn 26th December, closingtlie year at the
latter figure. TheI Molsons*Bank exceeded
its highest quotation of the previous yeasr
by l 1, reaching 113 the 13th February. It
reached its lowest point, 102, on the 4th
December, closing the year at 102. Bank
of Toion to reached its highest point, I762,
the 22nd January last, and its lowest o
140 on the 20th December, at whîicls figure
it closed the year. The Jacques Cartier
Bank tak ajump fronm 35 the first wcek
in July ta 57 the 15th of the same mon tI,
principally under the influence of its
reduced capital, and reacheid 57¼ the end
of the nionth, closiung the year at 55i.
Merchîants Banik steadily declined froin
90 at the beginning of the year till it
toucied 65'L ii July, fron which it has
slightly Appii:cIrTrD under the new order
of things, but closed the year weak at 651.
Eastern Townships lias been remarkably
steady for the year; reached its highest,
107à, in October and November, its lowest,
101, the 17th August, and closed.
the year frmll y et 106D, showing alto-
getlier greater steadiness than the pra-
vious year. Thse Dominion éBank agaii
shows an exception ta tIe general rule,
the quotations being altogetier highir
thsan for the two preceding years. On the
4th January last it stood'at 128i, reached
its higiest point, 129, curing March and
April, its lowest, 121, tise 20th Decenmber,
and closed the year firn t 23g. Tiherc
were but two or three quotations of Que-
bec dsriig the year, the lowest 104 and
the highest 108!. There were no transac -
tions recorded. Union Baik reached its
highest quotatioin, 83!1, the last week in
January, and its lowest o 65¼ lt the end
of the year., Bankof Commerce sold at
122 tise 4th January last, and at 113 the
19ti July, its iighest and lowest points
for the year, closing at 115k x n. Ifamssi-
ilton fluctuated between f96anid 100,

*sisawiîîg no -change, irons the pI-eviaus
tyeatr. Mfaritimne lias been stea;dy, r.axglig-

iras L75 tise, 2nd week in Februk-yý ta 5
tise lest week in kiugust. Tise 'deint
Met rapoliten. solfi et 5 03r an June Sth, andf
et 15 tise 12th Octaber- 35 Per, cenît. liav-
ing Leen d1istributefi taà the'ýharelolâiS.

y Excîsange Bank apened. tse' yea- at
t 96à,its bigbiest point, enfi steadi dl ief
,f tao70,,its laýest, point,' the Il sst wýee3k in

g Octaber , irason wiich it relliefi taÔS 86is
Noy~aeiiiery' and clsd ieà ax t: 72

x n. Tis, hig est cjuotà,tian. 'fr Vile
di Marie, 794,~i tisiels t^¾e'lc iii April;

tls

tlelowest; '60, et 'tise 'eiuioftise'
sanie moiitl. 'Tiansa:ctions' arc recordefi


