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1i-tisratire T.»ýY<*4 Tîîî:izi: appears to i>e a dispositiont
asi %Irggt out the part of loan ti pahties Ii

l'ropterty. Ontario to encourage hiberal1 bor-
roitîg atuongst owviiers of inproved proh)erty. lu
soin(: cases titeir loals ]lave repre.sented ai, exceptioni.
aily highi proportion of value, lte îunortgagee, rcliiî
larguly for protection iu thec fact of Ilte i>rope tv heit
iîi.stirecl for lte full amutut of their loains. 0 lu or two
cases bave ariscai iateiy. wiîici ilicicate iliat i isuiratice
conîpanies are fiuidilîg it desir-ible t0 rchuild 'l-.s;troyscd
p)rolierly ratImer tait pay lte clijîi iii fi*, %%hIich
optioni they have te riglît to e\crcise. Wilie titis
mtîy not be so satisfactory to the tîtorigageu.- who
]lave becti accustoîued t0 at onze recover tliir boans
tlîr. jt lte concurrent insurance uipon te nltrîgaged
p)roperty, ycî if lte itîsurance conîpaliies wiii p)llr.-;e te
plaît of rcinîildinig as oftcu as possible, it 15 iikeiy 10
tecch loal conipanies ndf otiter parties to be iluuchl
more careftil iu the sclectioti of their -nortgages.

Timt British Columibia flonxd of
.Iilttaitalt Trade is initcrestiuig itseifaictiveiy

Tmde r ilte protulot of more ilitintc
trade %c.îo~ vith Ille Australiau colonies, illatle lItOTe
possible by the iucrensecd facilities f-- commuunicationt

bcagaffiurded by te iiew CaalatAitai Une of
sttatnships. Tuie sîahistics punbiiscd lu Aulsra li hve
bevît creditiitg 10 te Uited States, h)ec.-Ilse SIt rati-
cisc> liad beiten sii p int~, trade whlti properly
Cault: froin Canada ; amlit le figuTeS iu Ille New Soîith
W~ales year book lhave becit consiclerahbiy at variance
%vitlt te Doutinion i biiok. Trade sioîtld lx- aug-
ilue,îtd iu several dircîiotîs. B1ritish Columîbia niow
lias te coîitract for suppiying tite largest Miille it
Anstra lia iil lumber, and ]tituber is anli article il,

wliicli business coîtld he tuin ilicreased. Withi cold
storage, Auistralian inuttonit îîiglt be excliatiged for
salitoît aVîd otlter fisi, anid lthe latter coîtld finci a fair
miarket it Hawaii. Muci of lte Ailstraliati mail,
custoinarily sent by way of lthe Suiey Cantal to lii glaid,
will bc deliîerable test days siiorter frotu Sydnîey to
Londont by way of tlle Vanicouver routte.

lito Mww3 I. view of the prosl)erity of the
Market. cotiittry it geiteral, as iitdicated

by te reporte atnd acidresses at
recezît batik iîeetiiîgs, to wltich we referred at coiisider-
able leuigtli it ouir last isselure is a fcelinîg of
surprise that te inty market reutains apI)arcittly so
stritîgetît iii the Ieadiîîg nuoîttary cenîtres of the
Domnion. Ve arc itcliited 10 tliiîîk titat it is iiiaiiily
(lite to a reahization of the icessity of preserving a
ipoiicy of exîrcîtte caîttouisîtess. Not oîîly 15 titis nt
tite prescîtt ltte ait advaitage 10 our fiiîîaîicialinlstitu-
ionts, but it ailso serves it a itvaltifuli way 10 preset
ai object lessoî to the miercanîtile contîuuîtiiity, anicliii-
presses lte propriety of observitîg equai coîtscrvatisiiî,
if lte pushitîg of business requires uîtwise dependetîce
iupoit borrovec capital. Tiere are lintes wlien a batik
mîay go 100 far in a poiicy of cautionî, and so coinpletly
liîut domai upon ioaiîîig as to work a serionîs injury to

tîteir custoniers. It was a realizatloît of titis fact tîtat
led soute ofthe leadiîîg batiks of Nev York duriîig lte
patîiecy days of lte bcginiîtg of titis ntotli 10 ake
out cleariiîg-itousc certificates as a ineatis of providing
mtore funds fortite use of legitirnale busintess. By tîus
standing it the breaci, tiicy saved thitenseives from
te iîecessity of cuttiîîg off lte supplies from mny

business concerus, and avoided precipitatittg a crisis
that would htave brougit to lte grou:îd a great niany
otiîcrwise solveiit Çtris. We are doubtful, however,
thaI lte striîigetîcy reported lîcre cati be said to exist
it legitituate businiess circies. If lte batiks are itot
loattitîg freeiy, it 15 itainly agaimist tîtose engaged in
spectilatiou. The futîcs of our intstitutionts fiîtd active
dettalid atIllue present iîe for lte legitiniate coutîter-
ciai rcquiremeîits of lthe counttry. Judgitig from ail
reports, Catnada is lu a good conîdition fluanciaily atnd
extreliely prosperous; wvhoiesal ien cin mutany sections
report that. collections front te country are above the
averag'l. The bessons of lte Ausîraian crisis are fresh
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in our rninds, and the neighiboring country is passiuig
through an orcleal calculated to sevterely test the
stroîîgest of their finar.cial institutions.

GuArnteing The guaranteeing of hauk, deposits
Bnk isa comparatively recent developinent

I>.ehoItn. of insurance practice in England. The
firstconipany tointroduce this feature was onewhicli wvas
organized for the purpose of insuring niortgage invest-
ments; but the dîrectors saw n promisilîg field out-
side the proper business of the conipany, and for a pre-
iniuni offered to guarantee principal and intcrest of
deposits in foreign ani colonial batiks. For atinie this
systeru of investnient met with great popularity. The
suspension of 16 haîîks iii A ustralia, altîtougli a con
tingency that hardly could have been foreseen, lias put
the new forin of investnment to a severe test. The
popular notion of the terni inisurance, as applied to
property, is that it is an uiidertaking to rnake go
what is lost or destroyed. WVere this principal to pre.
vail iii the event of anytbing going wroiig wvitli tliose
batiks in which deposits have becu gîîaranteed, so tha
the British depositors thus iinsured could look for 'int
imniediate restitution of their nioncy, it would hiavegone very hard with the En:rglishi guaralnteeiing coni
paries in view of the collapse of Australian credit; but
these conipanies are not obligcd to pay tlî"jr custoniers
merely because they think a loss is tlireatened or the
principal and interest in jeopar<ly. Until a depositor
lias failedl to receive an instainient of interest at the
stipulated. time, or until hie lias failed to get the return
of the suai deposited when the period for ivhich it wvas
deposited hias expired, lie cannot be said to have
suffered any actual losr.. Taking the vicw that tlie
guarantee conipanies conceirred have insured the con.
tract existing between the bank and its depositor, only
guaranteeing a redeu.ption when the long-tume deposits
have matured, it is clear that they do tiot need to face
any refunding of insured deposits at the present tume.
It is likely that under the systems of reconstruction
going on ini Australia, by wvhicli niany of the banks
will corne out ail riglit in the long run, that before
many of the insured deposits have matured, the gua-
ranteeing conîpanies will hare been saved mucli risk of
serions loss. Perhaps it is just as welI that titis thing
lias bappened so early in the history of tItis formn of
iusurance, as it will have opened up mucli profitable
experience, and will lead the public to a better under-
standing of the risks of sending such immense sunîs of
money froni abroad to, be put in colonies wliere a legiti-
mate use bas flot been possiblce for an amounit of funds
fair in excess of the requireinents of that country.

]Fle«rc-ity IN Iooking over the fire tables of
ma a reI the United States, a~s to causes of
11fardI. fires, it is striking to notice the

increasing prominence of electri-
city as a lire hazard. At the WUorld's Fair Insurance
Congress in Chicago last rnouth, a very striking paper
was rcad upon tUis subject by Mr. C. J. H. Woodbury'
the vice-president of the Boston Manufacturers Mutual
Pire Company, Trhe applications of elect-icity pre-

vious to its use for lighiting and powver were not cou-
sidcred as forrning a bazatd ; on the contrazy, its use
iii connection witli municipal fire alaruis lias been of
the higlîest value. Until the introduction of tUe tel(-
phione i ncreased the niutubexr of %vires, noue of the appa.
ratus for the transmiission of signais wvas the cause of
fire, nor 'vere tUe wvires sufficiently nunlerous to lie con-
sidered obstructive. \Vlieî thiese teleplione and tele-
graph, wires corne iii contact vvitli electric liglitiuîg
wvires, ani lieavy currents are conducted by tlient and
are iînposed upou apparatus w' cl is of insufficient con-
ductivity, the electricity is converted into lient sufficicuit
to cause fire. Inventive genius lias enabled tUe tele-
pliotie interests to, obtain devices for tîte protection of
tlieiriiistriinieiîts fronit tis danlger. Publie opinion lias
bzczi so zuuch averse to the accumulation of overlicad
wvircs for liglitîîîg and transmiission of power, thant
decicled progress i% beiiig inade in wvell regulated cities
for a fülly practîcable systein of underground wvires to
perforin. the Saine service. The puincipal dangers froni
underground wires are: First, divertiîig electricity by
cartli connections througli cotîductors of combustible
niateriai and higli resistance, sucli as buildings, thus
causing fires. Secondly, the currents of electricity dis-
as.sciating water bylelectrolysis into its two gases auîd
then îguiiting tlîis explosive mixture by an arc.
Thuirdly, the carth returu curcnts used iii the trolley
systema Street railwvay service have impaired water
mains by electrolytie action ; and indeed such currents
have destroyed the insulation on other andergrounid
wvires, -%hose insulating covering was surrounded by
inetallic tubiuîg. But experience is sliowing that for a
systein of illuminations electricity can be nmade fully as
safe as any other mnetliod. The ess-ntials of safety ean
be saîd to include the necessity of preventing arc liglit-
ing liglits froni scatterink; sparks, conlining the edec-
tricity to its nietallie circuits, furnishing conductors of
anmple capacity, protecting tlie apparatus by propcrly
arraiiged safety fuses, and arrangiîig the :iwitches so
that they sh aIl tiot cause dangerous arcs. Mr. '%Vood-
bury concludes his ver-y interesting remarks by staiug
tlîat clectricity is in tlieposition of an essential adjuîîct
to, tUe wvorld's wvork iu mnanufacturing and in illumina.
tion. The use of these îvires conveying vast amonuits
of energy which can be converted from. its legitiiiiate
service inî illumination or power mbt a tordU of de-
struction is increasing -with such rapidity, that il is in
this field that tUe work of the insurance undew-ritcr
must keep pace ivith the advance of constructive inven-
tion by the exercise of equally defensive methods.

TUb one thousarid dollar gold prize of the Ger-
maai Ainerican Insurauce Comnpany offered for the
!)est plans of an improved cotton warehouse frouil anl
insurable standpoint, wvas won by Mr. J. E Bease>- of
'Menmphis. Trhere %vere 125 contestants, but tîte c oni-
xnittee was unanimous in the award to, br. Bcasl*y
TUe Daiby States s2.ys: IlNow lit this plant for a
standard cotton storage warehouse lias been prodiiccd,
the Cotton Exclianges of New Or-leans aîîd New Voik
ouglir to offer a prize Of $2,500 for tUe best fire-proof
and water-tight covering for cotton bales of suflicient
width to prevent any exposure of tUe cotton, auxd not
to exceed jute covering in weight"
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TRE ONTAR[O MUTUÂL LIFE.

lu atisither coluist wc take pîsuîrc iii publisiig
the 'rseuity*tiird Animal Report of tise Ontario iNuttiai
Life Assuranîce Comspany. Thsis is onie of tixose inisti-
tutions which pursues time cveu tcuîor of its way witsomt
înakziîg ai great deai of noise, but ecdi year streisgtieis
its fluaticial condition and the iiîterests of its policy-
soilers. Tise mnanagements secuiis to be conservativc
and free frorn assy reprehlensible mîetiî<ns. Rclyiing
sîpon ils nserits to clams public confidence, cadi year
seenus to imîcrease the ainouînt of ils husimsesq. As the
resisit of tise work done lu r892, sse find tliat tise
atuoutit tif assurance iu force at clos-. of tic year 1usd
rcaclied $1 6,t22,z95 or au increase Of $1,259,966 over
tise previous 3'ear. Tise liumber of policies issued
dssrissg last year were 1968, represteutinlg $2,676,251.
Tie amount paid for deathi dainis stas ilit. there
beinlg ou1iY $96,000 ou1 75 live. Tise total numtber of
policies surrendercd and Iapsed during the year iu-
dicated a substantial diminution as contrastud with
the ycar sSgî, whiie thse paynsents te policyhioiders iii-
dicated a distribution Of $216,337. Tise total lîscone
'vas $67,331 greater thau lu preceding year, msade uip
of iel prensissrn inlconse $503,389 and intcrest ou invest-
mucuts $111,562. Tise assets nosv reported by tise
Ontario have beeis increased by îsearly $.300 000 to a
total Of $2,253-9S4, ansd the surplus over ail liabilities,
afîer cieducting distribution amouigst policyhioiders, lias
reacied $176,30!, bein;g au addition Of $20,742. 'rel]
yeais progress shows au increase iu assetS frons $427,-
429 in 1882 Up te $2,253,984 lu sS92, and tise total
amuout of inssîraisce iii force before sîseiitionied (over
sixteen million dollars) is ais imcrcase froin fivc anci a
haif millions in 1882. Notwvithistaitding tise iuicreasiii-
difflculty cf obtaining liberal iuterest payiisg invesî-
muents, it is creditable te tise muanagement tisat thecy
seesn se, far successful in this as flot to have felt il
xeedful te makce auy r< duction iu dividend te policy-
lioiders. Thsis resuit is Iargely due te ecoiuomy lu
cvery departuicut, and a favorable niortality experieuce.
It is always a pleasure te give full credit 10 capable
ovcrsight auid direction ; and this is wei earssed by
Manager WVsu. H-endry, wvho is ably assisted by Mr.
W. Hi. Rýiddeli as secretary. \'e w'ish this sifeiy cons-
ductcd institution a continuaisce of tIse success it
cieserves.

pIITXiOUS LIPE INSURA4CE.

A bad system ef practice on tise part of a1 corporate
bly, like a viclous hiabitjin an individual, is ]liard to
eradicate. This fact is strikingly illustratcd is the lus.
tory of life insurance is the Unsited States. As aur
MÙaMi are wvell aware, tise practice of the coîxîpanies

lias long beei te report annually te, tise public tise total
amouint of insuralsce -wrifttcn up inisîead of tise truc
amoumîlt actuaiiy deiivered and settlcd for. Tiere is
ansd ulever,,vas a single x-eason for sucli a practice beyond
tiie very bad oîe of encouraging an apparent "boomi"
lu lite insurance by representing a purely fictitions coni-
ditLion of the business, distorting its real proportions and

creaimsg confusion iii tIse public simsdiC. Tie cossuntung
of ciékens before they are Isatchetl is geuieraiiy con-
sudereci ptierile and childisîtanti far reusovcd frons sotind
Inisi'iess usethods; andi yet tîsis is tie setticd practice of
a systein supposed te be based upon mnatseinatical accu-
racy' and represcutinig imterests second to none iii tIse
world- Soinetiig like a thousaud mîillion dollars of
life imsuraîsce ivas, for instanice, reported as issued iii
1.892 by the lieé conîpanies rcporting to the New York
Insuraîsce Departisemt, auci of luis vast ansouiit, more
thais cigîsteen p>er cent. nieyer liad aiiy existence iu fadt.
On tise books of tise cosîspamîles attse isead offices, "'Net
talzen " was ivritten iu red imsk agaiinst tise policies re-
preseutiug titis neariy tsvo lsumsdred millions of fictitious
insurasice, not a dollar of which stoad for tise protection
of a sin;gle life. Ias tise reports of tise varions insuratice
<iepartmients this large ainount figures lu tise totais al-
lcged te have been issued, essiy to be carried te, tise
coluiîs of " iiot takes-ci" and expuuiged Irosîs tise acceusît
iii arriving at aniy accurate conclusion setting forth, tise
actualiiîew businsess traîîsacted.

It wouid be difficsslt te coîsceive of aisytling more ab-
surd tisai this practice, lioary N'iti age and tisoroughiy
bad lu effect, whicis forîsis a conspicisous féature of
Ainericau ié ilîsurasice ansd whicls tisus fare euoe of tise
varions cemupanies lias liad the courage te abolisi. We
have is these colunsus repeatediy criticized tisis soap-
bubble isîsuraisce style of statistîcs, ansd sorne of our con-
tensporaries ]lave seugîst to correct tise evii, but it stili
flonrisiies lu ail its luxurions absurdity lis uncouspi-
msîemtary cosîtrast witls tise practices of the hife conspanies
lu every otiser contry iii tise world. Umîder thse hsigi-
pressure isieti' )ds prevailing ovcr tIse border, where thse
cliief end of 111e isîsuraince propagation seesiss te be for
cach, conspany te " roll uap a big busin -ss," se big as te
osststrip ail conipetitors, il seesus uiilikely tisat thse coin-
pahlies %vill very soots reforitit is objectiouiabie practice
volumtarily. Tiscre is, isowcvcr, ais easy aîsd legiti.
mnate resniedy cieariy witili the powers of tise varions
State superintenidents ofilssuraiîce. Ve axe,*.ensed te
notice tliat iii tise juse issue of tuieiisitrance- Age our
conteniporary briefly urges upoîs thse New York Super-
inteudei t of insuramice tIse duty ef applyiiîg tise remedy
is iuaknmiig up ail future offidial reports. He andc every
cher State suiperviser cf insurance possesses tise autîsor.
ity te, prescrihe tise formu ofaimal reports te be made
by the varions cesupanies; and evesi if reports are mnade
iii thse presesît forin, lie inay elimnate frein these reports
in xnaking up lus officiai tables, thse coluruns cf"1 insur-
asîce writtems" aîsd " ilot taken," giving simpiy thse
ausount in ecdi case actually issucu. Fiction ias ne
place ln life imisuramice statintics. Facts are wvha' tise
public wvaut, assd il is for tise exhibit of facts that State
insurance supervision exists. iluything less or more is
a perversion of its futictioiss and misleading and mis-
cîsievous. It seessîs beyoud tise pale of argument, that
if thse 111e coipanies lack either thse courage or thse
lsouesty, or bath, to report their business as il actually
exists, and iii thse sinxplest forin, then tise duty of thse
insurance supcrinteudent is clearly to, compel them te
do it-
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GOOD FAITII CONSTITUTES ONE 0F THE 'RE-
QUISITE ELEMENTS IN LIFE INSURANC!E.

The onie eletiient iliat ks iiîostclca,,rl3' indispenîsable to
the Life Instirauce Commeat ks Good Flhith-absolute andi
uniquestioniable good faiti on the part of the insîîrcd to
the conîlpally, andit nqually absollute and illqucestiol-*
able good faitlî on the part of the iinsturalce conupany
towards its policyhiolder. If tlîis essential eleincut bc
absent, or be iiînpaired iii cven the sliglitest clegrce, the
conitract tlhat shiould bc a satisfaction aid belnefit to
both parties ccnsenting to and botund by it, is cithier
vitiateci or robbcd of its power of affording satisfaction
and benefit in th Uiiinasuire of the extent of the actual
cleparture froin the strict line anîd nule of good faitli.

Upoîtithe rcceiptcf an application for a polie>' cf insur-
ance upon aiiy lifé, the coînipaniy to wliomi the applica-
tion is madle mnust carefully cousider inany elenients of
detcriinig înifluence-age; sex ; occupation ; loca-
tion of resiclence; past history of discase, or record of
frecdoitifronz disease, or perînainently înipairing injury;
present condition cf hiez-lth ; lieiglit ; weiglit; fanîiily
history ; ihe physical developicnt alid conidition of the
applicant. Ail these and othier conditions are cf valuable
imnport; but the wliolc application iii its entîrcty is
wvorse thiaii uselcss andi unreliable if bad faiti cxists oli
thc part of the applicanit.

The suspicion tliat bad faitli lias dictated the answcr
te any eie cf the xuany questions ncecessarily asked Ii
an application for a life insuranice policy prejudices the
applicant iii the cyes of the exeutive officers cf thc
counpaniy far more titan anytlîing cIsec ati possibly do,
because it nîiost inievitably suggests, and forces Ihec
be/ici, thiat bad faitit unidenlies evej' aMeir answer,
and tiat the apparent record is a false and untrust-
%voxtby une. Mie inférence uatnrally is tliat falsity iii
one answer inay ixîcan falsity iii cvcry othier answer,
and tliat the desire for iinsuransce lias its iniception iii
the wvish and initexît te perpetrate a frauci and encoin.
pass the o1î f a contract, uneiqual iu its ternis and
conditions as betwvecn the parties tliereto, and tlirow-
ing upoli the Comupany a bur<leu that it would neot
knowingly assume if the hune cf strict trutli had beeni
adlîered to by the applicanit.

Net enly does the application iii its entircty present
itsclf as a basis for executive deterniniationi, but eacli
ludividual answcr lias its own anîd imiportanit bearing,
and, if false, nxay alter the complexion and assunîed
cifect cf iinauy etimer answers. It is mnanifc.st timat if
an>' evidence be fortlicomimîig tliat an>' oee aziswcr lias
been deliberately pervcrtcd fromu the strict line cf trutlî,
the %vliolc application is iii consequence impreguiateci
%vith suspicion and distrust, anîd no lonîger ferns Uhe
basis fora satisfactery contract. It is a wll rcegnized
legal axioni thiat the vcry essence cf a iinig amui va/id
contract is thiat the inids cf the contractimîg parties
sliall iucet on a plante of truth, fiirness amîd just dealiug,
ecd wvitlî the othier, and tliat tiiere shial bc no perver
sien or suppression iii factos, or figures, or conditions-
Therefore both iii fact and iii law cvery centract muade
upoli statemniets muid representatiens tliat arc demon.
strably false is a contract void of cffect-void ab initia-

iaple(>f legal force and effect. lThe utattirat cont-
Sequelice %ýOuild be te still furUlier discredit the validity
of the conti act, if net oiily errer andi iinaccuracy but also
inien/ional inis-sta/enient be provable.

No reaisoial!e amni lionest mnii desires a policy of
lîfe insuranice tuat is neot of active amîd legal force anid
effect ; andi ne reasonable aud lienest tian desires sncbi
a contract to bc binding upon the cînpany inisuring
linii, witlieut cvincing au equal wvilliiîgness to l>e
botind by the trutit anci accuracy cf bis ewn wvritten
application-at lcast to the extent thiat lionest andi
inaîily gooci faitit secure thiese necessary safeguards te
the otlier party to the centract.

In nîany peints developed by the anlswers te the
questions contained iii an application fer life insur-
ance, the conipany, tlirougli its representative agents
(if tlicy be as lionest anîd fiithif*ul tu its interests as they
shoulci be), is able te hiave sonie security cf cerrobora-
tion, auid tiierefore isu the alsencc cf specia! adv'ice
frein tie agent upeti sucli points%* the answvers cf the
apphicant are reaseniably assiunied te be truc and correct.
In very ilnaly etlier cases, heowever, untrue answers
nay lxe given witliont detectien by the agent, unlcs..
lic is very intiniate wvitl the applicant-and oftcn ini
sçpi/e of sucla intiniacy. lPlie cozipariy is in ail stzch
cases thirewn back, upon the good faith ar~d hioncst
intention and integrity of purpose cf the applicant hiitu-
self. Iii sucli cases thevalidity cf the centract depends
upcni the founidatien ou wliich the contract rests; aud
if this be false, neo lasting superstructure of trutît
anid lcgal force cati be built upon it. If, however, thc
feunidatien is laid iu absolute Lruth and gooci faitli, the
contract based upon it assumnes a strenlgth and inliereiit
binding force tliat îiethîing cIse cati destrey or wcakeni,
exccpt a subsequetît violation cf the agreed and under-
stood comtract, ternis and cenditions.

No sîîcl subseqtîent violation cf the ternis aîîd cou-
ditienis cf a life insurance contract cati occur wvitioutt
thec deliberate and in/entional purpose or action or
oiiiissioni of the policy-liolcIer, and, timerefere, sacbi
vitiaticu cf -i cntract is clearly lus own fauît ; and if
good fiith lias nîarked its itiception, tîe sanie quality
andi cegree cf gcod faitit tant sccure i1s perinanence anid
kzeep it iii full force and effect, atîd te secuire te
liimn anîd to lus fainily thte full iineasure cf beniefit and
protection tliat it %vis lus purpose te secure.

Ne quality cf good faith is requircd frouut the appli-
catît aud subscqiuetîtlv fret» the policyliolder, thiat is
neotise rcquicd nd lcgally exacted fron the lifé ini
suranice conipatiy. Assunîing the good faitl cf tie
applicatît, the cotuipatiy acts in strictly geed faith
towvards hitui in its determnatiou wlietlier it %vill accept
the risk tcnldercd for acceptatice or reject the applica-
tiotn for a policy cf life itisurance thiat is mxade te it.
If the application be rejected, sucu action liecessarily
ends the iiiat..er definitcly anîd fitîallY. If it accepts
tile proposýai, and assumies timat a good basis for a legallY
binding cetîtract lias beeti subniitted te it, it issues its
policy iii sucli good faith that it binids itself (bcyonid
the possibility. cf legal witlidrawval) te assumte a fixcd
fiialicial rcsponsibility on the occurrenîce of a fixcd
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iuti<l st;iled L!veiit, it returil fur ceujaîli coîutixwt pay.
muet-t b le regularly alid proîuîptly tmade III it. a 11(l
111po1î certain reasoliable conuditionus iiîîîpO.Ued tintihe
policylioler.

Ali thuese eleineuits asslime goo<1 faitlî-îiot t1ie good
rfiîîî or tlic inured to tie lire iuisuriuc conipau:. oîily.
but also ini au eqîaal or eveii a grenier degree ol the coin-
paniv towar(ls its piolicyliokier. Il :" ilot ouiy fair aud
titircasoîiable, but .'lso a1 logical legal effect, ditt subsie.
quiit breacli or failli iîîvolved ili th"e viol:utiolî of stated
audi(l eteriiiiîued I)olicy coifflitiotis sliîld %vork a \void-
iuig of the poliey.coîîtract.

No safeguaird is 1skd y tie cotipiaii) that it is îlot
perfectly %villing to grant to thie iinsîred-ih pledges ils
cotiiiied good faith iii returti for the -absolute goo<l
faili tlit it exacts frontî liîî, andi is clearly and inani-
festîy entitled to suicli protect .1. Coîîtracts slioa!d
tiot I)e mnade for the exorcise of die child's play of
breakinig tliein, but iii Once nîladc 111)011 a1 basis of
truhh and e-quity, a basis on wvhiclh the inids of the
colutracting parties actually iimccl, they hhotuld be or fullI
force anîd effect ttil Ilîcir purposes of betieficial pro-
tectioni have licou fiilly effected.

Coiisi'> riiig Uic litîîdreds of thîotsaiffls of claiuuis
thiat thîey pay uiîder Uie obligation of fülfilled coiffli-
tioîîs of flueir policy.contracts, the rcgular life iiistir-
atice conîpanies of Canada ai of the Unîited Suites
couitest exceedingly few clainis. Trhose tlîat they fuel
c.astrainied ho contest ini te interest of cquity. justice
mazd public niorality, are fetv niff far i)ehweeni -but as
a drop iii the bucket. Wli1eni a dlaini is conitested], it is
always because of a violationi of good faith by Uie otiier
party to the contmacl. It is alwavs, cither liecatise of
oiginial bad faitli of the upplicaut, or liecause of Ibis
subsequeut hiac i itui iii violatiug the distiîîcîlv uuuler-
stood ternis aiid conîditionîs of tie policy*coîutracî.

Nt-o rcptitauble lire iisuiratce conipany, suicli as iluose
tiiah nre authorized audl licetised 10 tratîsact the husi-
îîess of life ilîstrance ini the Doiniiozi of Canada zuand
ofthe United States, will dciberately inir the oiiunî
thiat so frcqiieutly attaches Io a Tefusal to pay even a
nî1aulifeshly uuijust clainu, uutess kt is clearly coîuviuiccd
Iliat the ilnsured aclcd -,o as ho coistittute a Violationu or
flie boita fics fiaI il liad - riglit to isisist upoii die
observanice of, iii accorclance willh tie stated tenus andc
condfitîoîis under whîich the Dolicy*contract was to
reinaiuu operative.

NMo mil need liesihate Quie muomenît iu inisuriiug luis
Ii1e il accoutil of possible future complication over the
comîpaiiy's liability. lHe cati sectire his fiuiilv a pro-
cction thiat is absolute atid infallible ; anîd iii order 10

do so, ail that is îiecessary is to deal1 ini gooci fitif %itlu
the coîupan1 %Vllell lie inakes 1iic application a1îîd to

preserve the saine mule of good flitil a«fier fIe pohicy
lias lîenî issued tu liiîî.

Ii'/z Promnpt piruzc;u oa <1,d claider a po/kî !/ /i/?
isiranec -es13 absolzzld;' -wi/lfic Mesureid himnse/f lie

#-an secure it beyoîid peradvciiture, or by lthe exorcise
of bad fait!% lie umuy dereat lus cwii purpose zaîid iiitesil.
He cati put the question of payrnent of the claiîî iliat
iiiay ultiniately arise under his policy beyond the

s1it-Iltes.t doni., iii hie %vorltl, .uid ail that lie neucds 1,)
((I 1' le) l".n, Let hitit pr erVe the saine degrc
of fitianeial I:otior auîd iiitegrity dui~t lie %votld féei
conîipei'd to preierve iii every otlier btisiîîess affair
aîidf ini everY otlier rela.t.'usibip of liue, anid lie nied
have iio fear. buit îiav kîxoîî' positiveiy that %vbieit lie
(lies Ille claini iiiiler lus policv wvill he paid to his

beneficiares îwcîupy aud lîouorably, aud as a iiiatter
of course.

[t will be our puirpose hii subl)sequcaîit issues of the
CitRo.çicî.i: to take tup the varjous poîits, botit iii
applicaitioli aîid polieN, ou1 %liicl a strict adherence to
good failli seemns 10 I)e of Uic greatest moment ; and in
dc.îug s0, wc uîayI perIîaps1 tiot oîiWY give Valuable infor-
inatioîi to iiiteîiiig iiisuirers, but iîay very prol>all3
lie lîelpftul to the coiipaiiies also.

lii tise article-- it ivill 1>ie our ainu to takze a strictly
imîpartial staîîiuîitg, b)ecautse we hanve just as strosig a

1clesire to coîîserve the iiîterests or applicatits and
policyliolders as %ve have to heiiefit the conipasiies ; aud
iii ibis we feel ithat we are fully justified, b)ecatis-e we
are perfectUy satisrîed1 fitua the Jack of faîîiiiliairity of
înlost applicauits iil the deuails of tie subject of lîfe
iîîsîralicc leads to error and cou fusion.

THE NORTH BRITISH AND MERCANTILE.
It is aIw.ays a pleasure to deal %vith the reports of

luis giatît issralîce coînpaîîy because its business
detiotes progress anud added strcnigthi ail alouig the Iinie,*
anîd the ciglîty-tlîird animîal report is no exception to the
ruie. Upon another page wc ptiblish a condenîsationî
of its salient features, ind(icative of a liealîlîful year's
wotk for 189)2.

Witli referetice to the lire brani of its business, the
nlet preliiinîn incouie reaclied the eîîuriînous total of
$7,336,5o0 fr îi, beiing au increase ovo'r Uic previous
year of $I 26,935. The colînpaiîy did îîot escape gettiuig
a slîare of the phienoîneuîal F'te losses coiîîîoîi ho utîder-
writers Iast year, the net losses Ibeîng $6.35,260 more
tatu iii 1891, aiffd tggregatii,-4,991,9:!00r a ratio to

Preîîmmî"s Of 6S.04 pur centI. Noîwviîtan-.tdinig that the
etirectors thouglit proper to dciare nîo bonius for the
year, yet the large reserve 1inîds of Uic coînpaily proved
its sirengtlî. anîd Uie siiii carricd fortvard is greater titan
iii the prec(ceiiig ycar whuile the dividcud ivas Uic usual
,Ci per share. The Fire insuraitce fuîîid on December
3151, of reserve, preinilui rcservc and dividend reserve,
iilîcudiîîg $3 12,240 b>alance cricd forwardl, aggregates
$11,257,770, whicii, Of couIrSe, Shold be considered in
coîunectioîî wiUî Uie furtlier paid-up capital Of $3,437,-
500, thins iiudicating -.l intdeiîîity powver wlîolly admnir-
able. Trhe comîpauîy's ire busiiiess iii Canîada in 392

showet inecrca1ses Of S42,175 iii preinituis reccived, and
of $;3, 137,I1 ini ainoînit of inisurance written,-wliile
thelosses paid were $t0,59' ýless-respectively, coin-
pared wvitli Uic twelve mlosulus af !SQ:.

Tixere lias been e<htr.ordlisîîry developinemît ini the
Life departient of the North Britishî. This is iii part
accouîuited for b)y Uie valuable couluections taken over
froin the Scottisli Provincial, and lu part by the Civil

Iservice coîîîection. The report Of 1892 shows remark--

JULY 15, 1893



INSURANCE & FINANCE CHRONICLE. JULV 15, 1893

able retturso u nw business iii the issUillg Of 7,27.5
policies assuring $1 2,323,135, o11 wlîjch tlie new pre.
Itltîl% anîlotedC 10 $442,135, the proportion arising
fro:îî tie civil service setion beinlg $227,700 Of nlew pre-
mnis. T1'le total incrnie of the lite branich froîîî pre-
nîlunîs and interest iii the last year aggregated $4. 397,-
67.5, agailist whiclî daims were paid witlî boîîuse.; for
$2,6o6,46o. One and a quarter millions of dollars was
addecl to the Lite insuraxîce funds, whichi now aggregate
$30,5o8,695. 'l'lie minuity, fiînd lias reaclied $7,352,9o5.

Ait examnation of the balance sheet, representilng the
aggrcgate resuits of the gcuieral tradling of the coin-
pany, siovii $16,832, 190 to be thec capital axnd Uhe fire
as.sets, and $38,874,275 tic lite ami anuuItit3, thuls show%-
ing a grand total Of $55,706,465 as accumnulated ftinds.
Certaiinly the record of this grand couipany <leserves
the highiest ineed of praise.

Tlîe Northi ]ritishi and «Mercantile is deservedly
popular iii the Domniion, and occupies -i lea(ing posi-
tion liere, îîot olnly iii <.usequelice of its wvell kiowti
solidity, 1>ut also because of its liberal and equitable
dealings with its policyhiolders. The Conipany also
deserves tlîe patrolnage of the Caliadian public, as it
invests large sius of îuoney here, thius assisting iii a
substantial inaunier to build up the country. In ils
Maliaging Director, '.%r. Tlhomoas Davidsoni, it lias a
deservedly popular and able representative and one
wvhose reputatioti extends outside of tic sphiere of
insuralnce circles. He lias anl able lieutenant ii 31r.
]Randali Davidson as Superintendent for Canada.

"X AIR HAILINC4 OF .&S8ETS.

The eciuity, as betveeni co-insuring conîpanies, of
tli' ---tlîu of apportioniîîg double insurance, whlere a
g or conipound policy,-covering several itenms
in a single sum of insurance, upon one of wvhich there
nîay be n10 co-insurer, is first called to pay aîiy loss upon
sucli single subject before contributiîîg witih co-
insurers on the reniainder of the loss,-has been
seriously questioned by naiuy underwriters unfanîjîjar
with Equity proceedings, thciugh a siir;lar process
lias long been known, iii equity, as " niarshalling'' tlîe
assets of ail insolvent estate anxong the creditors, the
kaw of wvhich is as follows:

1'Wlhere assets consist of two or more funds, and at
lav, a part of the creditors can resort to either. funid,
but the others Caui resort to oilly onle of thein, these
courts of equity exercise the authority to " marslhall "
(apportion), as it is called, the assets; and by compeil-
ing the favored creditors. to exhaust first the fund upon
which they hiave the exclusive claini, or if 'lhey hiave
been satisfied wiîlîout tlie observance of this rule, they
eiiable sucli otiiers to, receive more conîplete satis-
faction." (Story Eq. Jur. §558 ; i Jolins. Ch. N. Y.
412 ; 4 id- 17 ; J. P. Willianms, Cli. 679 : i Vesey Cli.
312 ; 19 Ga. R. 573; 1 Wis R. 43 ; Ramsay Assets.)

Tfli aîîalogy between tlîis rule of the Equity Courts,
for the 1'nîarshalling " (apportiouing) of assets o'f un
insolvent, among the liolders of unequal (non-con-
current> dlaims thereixi, and the apportionnient of the
several liabilities of non-concurrent insurances, under

the two kiuids of policies, s1iecific and gencral, with
Ia spiecifi..- item, îîot covered iii an>' otiier poliey, is coin-
plete, aud te source froin whlicli what is known as
tl!c G riswold Rule, for tlîe apportionnmeit of wvhat lie
designates 1' coinpotind policies, class 2," 15 110 longer a
îulystery. Il %vas first applied directly to the appor-
tiotnleut of a fire insuralice loss by Chief justice
MIARSiIAL., Cou1rt of Appeals of Kentucky, as long

Silice as A.D. 1854, iîî t1e case of Crontiie vi. Ky. &
Louisville Mut. Insurance Cornpaiy (iz. 13 Mlonroe,
KY- 432) Utler the fo: Jwin'L circumstan"ces:

Thei plainitiff hcld a1 policy in defend(anit Comipany for
$5ooo, upûn a paper nîiill building ; anl additio,, wvas
511sub(ftllitly miade to this building, and oCiîer iinsutr-
ance, du.y assented to, wvas takcîîi ont covcring the
wliole, o/d and ne. to the ani1onUlt Of $7,000, în1akinlg
total insurance assets to be 'l inarsliallC(l" $12,000.

'l'lie defenldant comnpany's policy liad nlo contribution
clause. A loss occuirrcd byw~liiclitUic o/dlbuildinigw~as
clanîaged to the cxtent Of $L,377-63 and the ncw to tîxe
extent Of $1,122.37 (claiinîs to be înarshalled out of ai
estate of $t2,ooo total inisurance). 'flicclainiantsw~erc
oid building andl ncrzi' building, iii tlieir respective
auxotnts. T'Jii, und(ertîhe ]i*qnity Rile abovecited, the
,zcw building liaving an ample fund Of $7,000, ont Of
wvhich to pay its itîdividual (specific) c *aili, must do so,
leaving, iii this case, assets to the suln Of $5,877.63, to
be addled to tlîe $S,ooo of Uic specific policy, inaking
the sui Of $b,877-63 to b2 aPPOrtiOlied to the clailn Of
the o/d building, $S,377,63, leaving unexhausted assets
Of tht estate $2,500.

The defendant coir.pauy contcnded that it wvas hiable
for only .5-12tlis. of the loss, and paid mbt court $3,49.--
67 as thieir proportion, holding î:xat the coiusurers wvere
hiable for the remiaiining 7-12tlis. 'flicCourt held:

-Althougli we decline to determuie iii tle present
suit the proportion for w'licli ecd of the coïnpanics is
hiable for tlîe loss on thre original building, wlîich aloîîc
wvas insured b>' the defendaxît, wvlile bue other coin
pailes iîîsured also tlie addition, we are of tlie opinion
that evexi if the plainbifi's recovery iii this case slîould bc
resbrictcd to tie proportionabe liability of tîe <lefeit
dants o11 tlîeir policy, lic lias showvn a riglit to recov-er
froni thin more thlîaî five-twelftlis of bue aîîîount of
their policy, %lîiclî is as inucli as the>' have paid, anîd
wvlich wvould be the extent of tlîeir proportionate liabil-
iby if bic original building alone wvas iîisurecl b> ail of
the policies, aiiGuliting iii the aggrcgate to $12.000

without taking into considerabion Uic loss falling upon
tic other ilisurers, on accounit of the additional builcl
iug covered by ilheir policy, and wvhic1î lias sufféed
cletriînenb by l'ire ta tie aniount of more than $î,xoo.
wvlich the>' must pay. Tfle ainount of lis loss at
least slîould lie deducted froin their pohicies 1ffre
their aggrega-e ainounit is brouglit itbo calculabion, In
ivhiich the proportional liabiliby of ecd is to bc as-
certained.

"Wlîcther there should îîot be a greater deduction on1
account of their coîitinuiing liability for loss, which
may yet occur on the additional building covered hy
tht.. policies, we need flot and do flot decide, nor
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iîîdccd hîave %vu te iiecessary dauta' for sticl a deci-

Chief justice ?.arh lwo eîîjoyt!d, deservedly, the
reputation of a souind jtirist, tlîuis not oîîlY recogIiize(I
but applicd the doctrine of tite Equity Rtîlc, before
cited, for the solution of an anialogouis question iii rire
iistiraîîcc contribution anîuntg unlequal chlalitts, thius
provinig the. 1' equity " of the - Griswold Rule '' iii
Such zases.

CRAULES DICKENS APPLICATION FaF. LIFE
ASSURANCE.

A fz.uzecopy of tlie original applicaCoîî of
Chairles Dickeins for assurance oin his 111e in the Suis
l4,ife Assurance Society 52 yCar.s ago shows the flitil Of
thie great novelist iii Utie hceits of 111e assurance, evein
at thant early day. Tite appli. ation ks as follows:

SUNzî.v ASSURA~NCE, socîwrv.

7o be snade and sbi,,e< b>' o.' on b5e/w/I o/a I>crson inaks>,' an
Alssuprace on his o;- her on if.

1, Charles Dickens, bons ist the 11arsh of P1ortsca, in the
Coiuity of Hautts, ont the 7th dlay of 1Pdîlrtary, 1812, asid iio%
resiffilg ut 4S Datiglit) stsrcet, in te Cotunîv of àMiddkslex,
beiiigtdesirons of wssuiig, witlî the Suit Lfe Assiransce Socitty,
the suinl of(-i,ooo o1 Isly ois life, D)o llcrchy i)eclare that Isly
itge (lOCS nlot CXCeed 26 years; t1lat I hav~e lid the Cow 1ock;
titat 1 have iicver liad the Ganit iior Asthisna, lior Ruiptutr, tnor
auiv Vit or Fits, aui tlitI 1 aux îlout amfictc'l îvîtlt Isly l)sortier
%wiich tendis to thc shir)ttuisg of lire ; and tiais Duclaratiosn is
to 4e Uic hasis of the Contract betwçicit site ans!l thse said Society;
attî(l if any unitrue Averusieut is cotiitied ini titis l>cl tration lis
settitîg forth usly Age, s. te of litaith, P'rofessionî, Oie.uîpation,
or allier Circuistances, theti ail 'Moisies %vlsicli shial !save been
px-itl to, the saiîi'ocicty, upoîx Accouiit of Uie Asrsilîiatle
lu colnsquentce tlxerto, shah1 lie rorrfdxei.

i)tedl titis gUi dlay of F-ebrti,-ry, 1838.
(Siguied) CIIARIiS )cî..

TUE ]ROYAL INSURANCE COMPANY.

Royal ii nine, this conîpany is royal in the signii-
ficauce of ils claini t absolnte: sectirity. lit rcading-
over the report, wliichi we publisli elsewhiere iu this
i-ssue, for the year 1892, this claini 1<> absolule security
wotild suet well deserved, for the folloiig comparative
statenient shows its progress :

$14.390,795
16,6to,765

23,651,790

Tlotail I:ulits.
$24,2 30,270

28,8 55,455
40,016,325

Tius showiiig ami inicrease iii total futîds lit tit years
of$î5,o36,o55. Tie fire preiniunib for tlie year cending
31 St Decemiber, 1892, afler dcductiing the re-iirances,
aniioiîied to lte large SUni Of $10, 165,260, bciîîg a
liandsoine increase Of $2, 130.110o as coiiipared witli the
previc>us year. 'rite imiconie lias of course beexi largely
asîgînentcd, owiîig to thte aîmalgaîuialioîi of the Qnecîî
nimd the takiing over of the Midland Cotînties. A fie
îreiiinii iinconie of over two mîillion potincs Sterling
($'( 165,260) is truly uîagnificeixt. Trite losses were
It-tv%', a1noulntilg to $7,47,04, or 69»4 per cenît. of the
prciiinis. But, as the Cliairuian renîarked, the epide-
iî Of hrÇeS 3» 1892 has beîti very curions and not

8Lnhlfiinedi to any particular country iior to aîîy particti-
lar timie of the year; hioevcr, acctitulation of reserves
in prosperous tiinies enabled the Royal to, look oit
callînly alnd Incet tuie successioni Oflosses without ca'4s-
ing a ripple on lthe eveni tenor of this substantiul coin-
pany's course.

'ie ftids pertaining to fire accounit tio% aiîstiitt 10
$t6,162,5oo. whiilst the total fisnds ageae$& ,
320, ina<l u'p as under

Capfital pa-id III)................. ....... SISS5
Vire 1-ufid, $3,640,000

~7,farn-2 )i 1niff, sooo,ooo 1........ 4,640,000
Reb.v. fifl ............................ '7,91 5965
Re.qerve for e'cpiritig Qutetii Treaitie-, 323,280
lianace oflProfit aied 1oss............... 1,4S,7415

Total ........... $t6,162,500
Aduil Lifé Fus..........23,651,785
superaiîîîtatiosî Fuiffl.................. .202,045

Grandf Toa..... .40,06,320

'rte past vcar's accounits indicate the coinplete
amtalgamiation of the Queen witli the Royal, and also
include tlme businîess of the Midland Coutilies, tvhich
tvas acqîîircd duriîîg the year and is .-xpected eo
becoi:ie a profitable invesinent.

'Ii e 111e deparlînent of the conîpany, shows thial ils
excellent mlaniagelment ini ltat braitch lias in 110 Sense
beconie inipaired, but evidecîxcs conlinuied enterprise
and watchifulncess. Tite total iticoine front life prem-
lunîs Shows ant increase over the preccding year ait-.
aggregated $î,90o,765, after deducting re-assnrances,
white the interest receipts, -exclusive of tliat ou the
aîîtiity fud, wcre $868,47o. After pay-ing ail clainis,
aiiinities, Lanuscs and expenses of every kind, îhq-
suin of $9s8,g0o was added to the life fusxds, thus
bringisxg tlieni tip to a total Of $23,S33,820.

'rixe dividend paid for the ycar aintnts to 55 shill-
ings per sîtare.

Trite reputation of the Royal in Canada nceds no0
cotiiiiendation, as its long record of ncarly a quarter of
a ceiitury lias fully tested the inierils of public opinion
îowarcls it, as eî'idenced by lte large amnounit of business
obtainced. During that perio<l il lias paid iii losses
about seven, illions of dk itars to the people of Canada.
Its succtss hucre is largely due to lte eniergy, zeal and
abiliî «v of MNr. Wins. Tatley, ivîmose devetion to the
ua-.erests of tie Royal is wvcll kinovn and duly -r~pre-
ciated. Trite net preiniuni rcceipts for the year 1892
aiuouniîed to the large suI Of $567,337, whlile thxe losses
were $373, 557. 'rite staff of Uic Royal lias Iately been,
augîileiited by the additionî of Mr- f' -l". Sinmpson as
assistant manager. 'Mr. Simîpsoni lias good record,
and is fast becoining a favorite in Caîîadiasi insurance
circles.

AUOTION SALES.

Public sales nt auction date back to the early days
of tle city of Ronme, Italy. jacobus Dartilouder, a juris-
consult of the i 5 th century, wrote a tract upr a sales at
auct:ot etititled, «- Trac/ains sub ha s/ai in:bus," literally
. uîder a spear," i.e., a spear ivitîx a flag attached. In

those days the property to be publicly sold %vas spread
out in the market place, and designated by a fiag, whence

I
I
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cones thepresent use of a flag to iîîdicate n public sale.
Ini aucient tintes in i Eîiglaîîd, miîction sales were lield

by the light of a caudie. wllcn the biddilig was opcîel,
a sniall caudie-sixuilar to %vial is uo%% callcd a v'esta
-was liglîted, nt ench bld a1 freslî Ont %vas liglited, alid
if nîo uiew bid wvas givei before it went out, a seconid,
and oiu that goiiug out wvitliout a bid, a third caudie
wvas Iiglitcd, the last bidcleu at file tinte tie tîxird caudie
%vent ont beiîîg <lcclared the purcliaser.

li Pepy's Diary, limier date of Nov. 6, 1 66o, %*e rend:
"'I'ci ur office, where we ail met for the sa.le of 2 slîips
by au lucla of canditle,"-lîe first site 1 ever 53.w any-
thing of the kind-where 1 observed i owv tlicy do
invite one nother, and at last lioiv tlîey dlo cry, aiid
wve have lunchi to tell wlio (11( cry last ! 'Mis custoun
lias tnt yet died out in i utglitid, as lle foIIowViîîg front
a Blristol palier, dateci Mardli 29, îS73, Itravt-s: 'rte
practice of letting by inch of ' caiîdle' stili prevails in
the ccuîity of Dlorset. At tie animîîal Ietthîg of the
panish incadoiw of llroadway liear Weynîouti. wvhiclh
occurred a few nek go, au inîch of cnife wvas placed
on a piece of WOod ville juiches u a nd amc iglîtcd by
one of tie parisl officers, Uichidie g wc re takeii
downi by atiother parisli officer, auci tilt clialice of
takiuig thec îneadow wvas opiti ta aI wlieîî lite caudie
w'as burniîîg. The last bidcler before the caudle tvcnt
out wvas the iîîconîiîîg teîîaîît."

THIE LATE. JOILN LOVEra..

It isvitIi uiifeiîcd regret thiat we record tilt Io--,,
whichi we, iu colluion witî IlI the jotirsi.-li.s;ie friter-
iity of tlîis city, as well as the public gcîîcrally, have
sustained iu the deutise of NIr. John Lorcefl. lSvcî
before niany a mîail, îiow pronîii'mt i putblie life.
liad ibcîî born, lus lianie lîad bccoîiie a lîonteolci
-word tlîrouglioîît the Domîinîion, becaîuu of lsis eniter-
prise sud courage lu uiidcrtaktiing to <evelop Canndiau,
ltcrature at a peniod Mieni few would have veîiturcd
upon the 1î:uitards ilivoivecl. Il is îlot o2uly as a1
publisiier of scîtool books aîîc directories, bît aI.io iii
his eucouragenucut of higu cl.as-s litterature, finit the
people of Canada arc ilidubwdi bo inu. A sisals of
stroug wvill, but gexierous imîpulses. lit alivays lIud tlic
courage of his conivictionis, anîd iii aIl relatioîisiipi of
life exhibited a chuaracter above rclpro.acl. 1-le tvas
always outspoketi, upniglit nud -straig-litforw.ird. 'Not
oîîly %vas blis liane hîoîorecdinuosigst business meni, lut
inu]bis youiîger days lie also cxlîibitcd oit iaîî occa-
sions a hli cegrec of patriotisuî, andi public spirit,
liaviîîg ouctipied a promîissenît positioni hurimîg the
pohiticalIY troub)Ils tUntes Of 1937. 'Mn. lnvell %,ras
stauliclu in luis aidlierc- ho ]lis clitrcli relations, auîci
wvhile a devotît ilicunher of tit Clîuircli of Eimîglaîîd, wvas
ailsoi posscssed of tUne broad spirit of chiarity. whlui
mtade hini a favorite iii other religions circles. As tic
head of a large fauîîily, blis exa:îîplc %wa: ever etîcli Li
biis descenudanîts cami fcei proîîd or, for lie lias Ieft Osent
Uic lîcritage of a good malle nudc sîiccess.

JULN 15, 1893

TIELOSSES FOR JUNE, 1893, IN CANADA.

J Iite 4 St Jol111%, 1>.Q. . PotterY .......... ~~0~< $7,000
S'ro N.S stores ............ 35.000 10,000

5.AI>botsford, 1'Q*. Dwtclillg ....... .. 6,00 39500
30Moutea . Irv Goods Store 30,000 '30,c00

S.1.de Grîc.. ecouî-euit, V.Mra6oo,oo uoooco
12 .3-111t Ste. 3J.irme Stores.........1000 6,600

9WIiliilpeg...Street Railway Sta. 14.000 12,000
C> Vtriiotitlu, N.S.. Sk;îtiug Rituk ... 4,500 31000

9 N<ix03i Onit ... Diag .... ...... 3.500 2,700
Io, L.ongue Ilo-iste. . Clitirch & Stores. -- ,oS 17,200

1Itte'.iie..... ituiigle milt .... ,000 2,000
5 Camteriry, N.11. Store%,cetc ......... 15,00(o 9,000
uStr.tthrov...... . tort--iotte&. Liith., 3.500 2>70e0
u11eer l.nk-c, ~.i.saw 'Mill ........... 12.000 5,0<>
%folio Mils .. Store auil 1 lid. .. ' 6,0oo 4@500

IS Monitretl . .. Iloot & Stioe F't'ry. 4S'0ooo 4S,000
19 cardinial ....... Stores .... ...... .... 1,0,0 5,500

20G1>soh, N.I Coimfiagraliii ... 150,00o 67,6oo
19 Maalir:i F. .. i'l.Iitl)Zî %tilt%.... 7,000 1,500
20 St. Mflrtil'5, N.11 Saw 'M iii.... ....... 12.000 9,700
2o V îrdesi, ti .... F-Intir.NMiii..........30,000 5,000
20 Oslîawa ........ store:s........ .... 4,000 2,200
220ca ... ............ Moîîastery ......... 1,00U 1,000
25i.lub)urîi........ ... ~i ý-%Mill.......... 3,00W 1,500
26'Mýoiitreal .I.>rv Guotls Store 12,000 12,000
26OlttaW...... ...... ......2,300 2..300

231 Rat IPort.ige. Stores, etc ......... 00 5.600
20FraServiUe. i) .. l ... îi 2,000- 1,400

2SToro:mto ...... uSt - No:e 3''y' 6oo 4,000

'rotal ......................... Sî,o6o,Soe. $352,500

Sw;.IM,uv IroR Six orms

- -mu 1Sî S.

l'orjatuir .... . e22,200 $462,;ou) klt»-,o0I $.30:,"0

iorati.iy..: :î 45,400 171.70.,-ýW 72,0 49ia

" Mlardi. ....... 7-2,100 4139,9wo 6 C71,030, 535<
April ...... ... 407,400 3319,600 668,90o 501,0
May ......... 507.500 296),500ý 1;19,50< 1-.4SC

"Jie .... ..... 19s,500 140.900. 4î,oOo 'S, 5 Xa

Tot.,ls ..... $2,Sooon $i ,S3m ,300$,3900 2,6,3

SOCIEPATE OFFICIE CUR.E ROMAXA.

Titi-- F-iR.-T MTi1.Ail) SiiCmvT- I isToszy.
Tie old juriscoîusult, Sc.Acci;%, iîîforîiis lis iii lus

treahise tipoît Comece aîzd Exh:ý (Roule 1617),
tlînt lucre was a- Socitty of tilt Officiais of thc Roîiaîî
Court," whiich org.tixa-,.tiou (commîîerce, lit: cafls il i
was first aPProMei Of bY 1,C0. X (îIiade 1>OI.e 1513).
tlîeîî by Pani11 IV' (xý:;s), anid SIIbSttqîîeiitlv by- Pins IV
(1.557) . amîd lie adds: is to-day (1617) of VMr fre-
<jutait Occurrenice lu the city of Roule axid iii tuauy o~f
Ille States subject to tilt Cilirel. as hhuvy lslow. wvlu.m
art: fiiiiihiirtitli thiese tluigs. wvhierc a partiicrsliip i,.
ngrced sillon for a certin period of lime, nsumally four
six iontus, or as iiîay bc agrccd sillon. witi tilt: riglit
to wvitlidraiv cil fi fteeî cays, îioticte. Aîîîomg fic:oflicv%
of Ulic Romian Court, wlz-lî they becoîîîe vacamit liv
deisu, soutie ohhier officiai takes luis place anid pays a
certaini siiiii of inîy to flic sociuty, r.pou flie riskr ai
his life, or whiatcvcn oter persouts. tsciug ufficialst, w~ill
promnise to inakze ai pro rirla divisioni aîioug tiuiras.'
cies, of the profits airisimîg frontî the office, duriîg flic
comitiîiuaîice of tit society, wiîich inoîîev was loauedi
to whoever wislied it at Ille rate of tweive ois ile huîun.
d-.cà, per ausui, upoui tbc promise bo returut it to Uic
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socictyw~heu it ccased. Butrts tliisliidof coînîtierce
was tlieretoloreiiunktiovi, the 0ON w* "er.- have îîot
trcatcd uipoî it cxpr±ssly. But su:hsequcîîtly tîlese
tiatters have beîî touched uponi very briefly, and of
course witli littie exactuess, in connectioni with Uice
question of usury.* * *

This Society hand its originii i tise fact that tise Poile
hiad îîîany offices at tise Court of Roule, suise of whichi
were gifts, aud othcrs purchînses, * ** as is testified to
by Caslrac il, ;tis treatise upon tie Stc. Off. Czr '.
and joliis i'Azor, ii Isis treatise, Dc Isf. .. û,/
Thiose offices wiih were for sale were s(jlc for the
terni oitI±.e purcisasers' life oîîly, as Ctrsti-zc writes,-.uîcl
wlien nyaîie 'lesirous of buyiîîg was short of a por-
tien of tise price, the Pope agrced that tisere iiiighit be
severai purcisasers for a sinîgle office, the titie ta wlsici
sli.,uld, hoivevcr, be iii the naie of but one af thiîen.
Hz-sice those -ty'ho furiii the iuioiiey.for the purci.:se
of tic would office slsarepro razIa in tise returuis frai
sucls office, with the nanicd purchaser.

'Tie reason why tic Pope sold during thýe lifé of tise
buyer and not longer was tisat durîig ecdi ponitificat(:
sanie of tse offices wouid becoine vacant, ansd tbis, to
each pasîtificate would fui! iii turru the riglît ta dispo.-e
of the sanie.

The value af these offices is coniuiion estimîationî ta.
day, and for niaîîy yeai-s past, is this : He whio pur-
clînses ail annual livinsg lias certaiîîly aînid sccureiy
ab ut ciglît scudi iii tue lîusudred. 'flîcî rooo scuuli
wvili purchase aiu office wliich wili rctsrî ssualiy So
scîsdi per aîînuni, iîîcluding ail expeîîses. Thîlsnainosîît
iill not purcliase as îîsuch as it would have houlît

liad it beeîs ini perpetuity, aîîd transférable ta iseirs,
-nid witi thse gaini or usufruct ruturui ut tise rate oi .1
per cent., it is %vorth a greracrpricethaîxii it retuiriîîed
nt tise rate of lire per cent.

It is lawvfui thiat nioîîey tisus exps..d duriîîg luec
iîiay cîistonsarily returus iot aîîiy S per cent.. but a
greater profit, even iip ta io aud ia zer cent. Vins,
soco scucli iusay Purchase ail office wiîicii will repa.-y 11al

Sa scudi oil-, but zaa, or îao, anîîuaiiv. In short, it
is ta be obscrvcd iliat the iisonty. 11whichi las boughit
this office is not aiways depesîdetit uîpois lioldizigl it for
life by the purcliaser ; as it niay be chasiged bin;san:.
ai resignation before tise event af deaUs i or te huyer,
-nid the obtaiuiuîg af tise v.iie af Ille office by Iiiiii
caiiiiotlbe preveîîted. Whcereiorc it iswitliiîî ti power
Of the Officiai, wviti tiîe.olîîselîît.oftle Poape, toaiieîatu
blis office ta aîîotler by resigîîatioîî, as if the vacaîîcy
hiad occîîrrcd by dentli.

At the tie of tise ex'istence of Ibis assaiatioi Ille
E'ccisiu Liw af tlle CisUrC11 Of Roule agaiiSst
usury was verv severe, aîîd aîîythiîig iii excess ai six
toi ciglît per cent. iiitercstwas hield ta le, uîîd piiiiislied
asq, usury. The aîîiy twao exceptionîs wvere tiiis Society,
asud wiiat is 110%v kîiowlî as Blottoîîîry Lonwhvre î,

ptr cent. was P)eristted is caîsequesice afti Ui uittire of
the risk.

A first class Canadian Life office is advertisiîîg
for ageiits. The Companîy is a good aile and easy ta
worl, for. Ta Uie right muen good ternis -will bc givezi.i

c'ONLY A COLD'

Hawv silispie tise aboî'e aîswer seeis Miens it foiiows
a questions as tu what ails soutîe p)ers-oti wlso i:; sligiitiy
suffler the wenthîer: "Ou1îiY a Cold.''

The littie prattier is iîoîieuiriiy liegiected by
tise iîîirse, assd a dny af wet feet i-. iollowcd by a îîigiit
ofrstesies Tise îiaotier is aiariiie(i,anid the fiiily
physiciati proisotîces it "oîî1Y a1 coc.", 1le inay or- lit
iny isot kliow ail tiat is iîivolved iii Ille niisvr; but
<luys pass, uîid there is sio chîange for the butter. Tise
doctorcalls daily, andc Uie ustial routinie i guise tiiroîîgh
witi. No ani is soîîîîded, iîor is tiiere aisy tisoug'-'lit
of danîger. Tise syîiiptois are ssddeîiiy fouuid ta be
not su esscauraging as lîoped for:- the féverislsic-s
iîîcreases, the tiiroat is îifiaied, the voice becoiîses
biourse, ansd sooîî tise patient cannat spcak above a
whsisper, tise pulse iiiereases iii rapidity an:d tise tenu-
perature becoines higier. Still, îîo danîger is appre-
lseîîded, because the favorite physiciati is iii atteiidance,
uîitii sî:ddcily, withoît aiîy special preiiioiitaiy syînp-
icns, therc isn spasîn, a ri gor wh1iclx terrifies thet fainily,
and the doctor, as if 1h %ias soiniiiig, lie wvas entirely
unipreparcd for, ut once inioris ic 150w tiiorougliy
fighitcîîed liisciiold tiîat thîis is a datîgerous case ai
dipitiieria., id tliat tîev iiay expect tise warst. Tise
%vorst usually caises iii a few liaurs, anid aniotuer littUe
Whiite uioiiieuit 'is trectr-d iii sortie ceîiscery, siiply
because oa a coidl." 'Muci tiat lias bec» saici about
tiiis case of diplitiieria ivili nlpiy iti equal force ta
tise great xnlajarity af cases af sciet ferer and conîvul-
sions, ta ail cases oi iniflammîîations of tise luuigs nid
bawveis, ta the rlseuiiatisins, iîîflaiiîatory anîd otiier-
%vise, rîînacW cretc., ta îrlichiilauind is sul:
ject. Iii aiiiiost aîiy cas tiiey have tiieir origin iii a
" cald." A nsaîî.of full habits-, goad appctite, a fairly
free liver, unwvittiîîgly exposes hiiîsuf, jkLrciiaice taik--
iîîg vitis a find ais tise street conier, or it îiay be
sleeping ais a dansp bed -,and aitiiougi lie feels out af
sorts, lie is toid by ]lis ziiedical adviser tiiat -lie lias
oîiiy cassent a cold, and il bc- ail riglît iii a fuw days.-
If lie %verc ordered ta Isis mooisi, irith instructions ta
siay tiiere wvflli the iiîcrcuiry at a proper teuiiperaturc
ulitil lie gaIt %wcl, it 1siglit be ail riglît ; but as lie lias
44 oiy a cold." tiierc is lia reusali for being carcini, so

liegae abut us îîsiies li a short tinse lie ist.-ikeni
sitsddesilv Mi. aîîd the doctorwiia a feu' d:sys ago talc!
liiii» lie lind a simple cold, iiaw cliscovers tisat lic is
suffernig froiii u cutc attack of piîîeuuîsonia; it suay bc,
or perliaps; it ks, a caseof inîflammîîatiaon ai tise kidsiys,
tise liter innv lhave bc»l atîacked, or tisat inost ficindisi
ai a-Il caîiilaiîîîs, iiiflaiiiatory ricniatisni, îsîuy have
a.scrtedl itseli. Givcîs a case sucls as Ille above with
tue ciiaraicteristics iîidicattd, aidc tise chances arc
stroîgiy agniuîst rccovery.

E vcî if orIered inta sclusiomi, it is niot sînuisual for
sudsl a case Ia develop inta conigestioni ai tise braiti,
rcultiîîg iii cariy deuti, eveu wlscsi tihe greatest cure is
takzei.

Let anyoîîe sit down anid go carefushly over the Est
af dcatis ai people afIslis acquaintance, aud if lie bas
not previously cauîsidcred thse question, bc will bc sur-

1~
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prised at lte large nniber of thei whicli cati be traceti
la a , 1cold. "

Il is îîat the purpose cf tItis article ta go into the
questionî cxhaustively, but %we thîrow out lte above
liits as a remnîdcr that iii ordinary cases Mieni a lisait
lias a "cold" Iliat is giviiig hit aîîy trouble, lic is
brevetteti for the ceîîîelery, unless lie takces the grcatest
care cf lîjinscif, anti eveit thcui a single expostire iiay
carry lîlut off. Our graveyards are fu11 of lte victinîs
cf " colti," atîd altlîouglî people do net sectlu te realize
te fact. the :iunber of dcatlis attribulable te " a cold "

iu anstvers te questionts iii applications for liii. ssutrauicc
furnish striking evidetîce iii support cf titis position.

SOME ECHOES OP THEE INSUIRMiCE CONGRIESS
Those wvlio arc iiiîercsled in te subject of iiîsur-

axice iii ils varions branihts will ftiid pleuitv cf enter-
taiiiin-g readuîug iii the liuiber of valtiable papers
ivhich %vere read before lte iiisurance section cf the
'%VorId's- Cciigress at Chicago, duriiig lte week begiti-
ing i9tii uit. The reniarks by Major C. E. livciî iii
ais address of ivelconie at the opeuiîg cf the Fire Iîîsur-
ance A.uxiiiary, contains several intecsig faiciS.
Space will only admuit of a few extracts. H-e said -

" There are about x,6oo conîpanies Q doiiug busi-
ness, carryiiîga conitinugent liability of ovcr$15,0oo,ooo,-
o00, %viicli is greater ttau the aggregate cf te nationial
delt-the fundeti delits of ail lte States, cilles, tewîis,
railroads aîîd capital cf ail the nîationial baîîks-a sunsi
gretler than the linan mid cai coniprcliend, andt
%vlsich the companies are payiîîg at lte rate cf over liaîf
of one per cent. per aîîîîuîîîi, or more il -1i $75.000,000.
The officiai records do îlot show this, bx:ause luec are
several lînîdreti town aî,cl ccuîtry coipauics thiat do
not niak-e officiai retunis. The profit coi this imnise
business lias tiot for ycars bienu 4 pier cent. Iiisurauîce
siîould conbmî-e ail cher property b)usiness., Tlîouglî
a business of the hargcst magniltude, il is often the uxost
nuismanagcd. A lau upon rmal estate se.-urity re-
qUires examnuatioîî, appraisai by c.rcxrts, ait abstract
cf titie, a comumission, prompt plyiueit cf iiterest, and
lug e cases eut cf tee prompt payntient cf prinicipal. A
polie>' of insuratice cf like ainount upon the samte pro-
perty ruay be procured, for tlienere asking-ipon
payment cf a small preiu-on the average about
oue-tenth cf te anumal intercst paid for the loa, %vith
an average certaiuîly tuat a loss wvill occur equal te
sixty per cent. cf tua: preruluin. %Ve <le net require
that the underground growth of a city should kcep
pace %viîl that abeve groundt, or require pay for the
deflciency. Tihe %%vtecr distributioni cf cities as a rule is
twenty-fivc years beitinti wviîat it siionîti be to-day. WeV
have lhree-story ire departînents for six-story buildings.
We permit the erecticîl of ciglil andi ten-stcry buildings
and upward on four-story xwater suippi>' strectsand -%vlicii
we consider tîtat il requires about a gallon of %watcr for
every cubic foot cf fire area, this becontes a question cf
vital inportance. We cwrite risks cf large arca, wholly-
beyond the reacli cf water suppiy or fire deparluxent,
witiiout adequale extra charge for the ire liazurd
assunicd." * * %, * *

The expense cf dcing the business lias alniost
doubied during the hast: twvenly-fivc years-tixes ire
required tîpoit gress prcmunis, whiich iii oue Stale
averaged for teri ycars~a 221ler cent. on tue net premitim
received iii Ilat State. The fées andi taxes iii autether
State since ils itîsur.ance departuacul was createi wece
sufficlent te build a modern State lieuse. Tlîe loss
clainis paid to individual citizens exceeti, lu many

States. tie taxes paici by te people into tîteir State trea-
sury for the support cf îlîeir State gov'ertnîent. Wie
our business is burdeîîed wvitli oiicrous legisiatioli, the
incrcascd cost of wliich te people iutust pay. * ***

Uponi the inecd of uîîiforînity in insuraxce iegisiatioii
iii the several States, ain exceediîîgiy instructive paper
wvas rcad by Mr. George B. Luper, te Ixîsurance coin-

isoner of Pemnsylvania. The fact of the reqite
mnts imiposeti by the various States upon corsipanies
being so dissisniar, inakces these regulations, burdenî
sote andc usCess. Tiiese cvils cry for refortn either

in tie shape of national supervision or uniforrn legisia.
tion. The formier systei, tliat of Federal supervision,
would he apt to create legisiative difficulties with
States ever jealous cf tiheir riglit te regulate ail classes of
bussiincss witii tiicir own borders. The other ructiioù,
uniiformiit-. of legislatioti by lte severas States, couid
oniy be madie practical andi possible after the people
anti conîpaiies arc cciucatud, to se ils needs and
betiefits. He :-i -

'The onily plani by which a start cati be macle
!owards; iiniformiity% of legisiation is for the insurance
initerests; to organiize, anid petition, te governors of the
respective States to appoint one or miore representalive
mets front cai State to, draft a law speciaily adapttd
for genceral use iii ail te States. Thîis proposed lawv
slîould provide for the regulatioli of ail classes of insur-
aiice cor)oratiotis, botliforeigiî anti domestic. Itsîould
provide for uîîiforin fecs. uniforin blaîîks of ail kinds,
uiîifornî tal aws, andi. above ail, il shouiti be sa plalin
andi explicit iii its ternis as le insure unifornîity of
execution. The <iiscî-tioiîary potvcr iodged ln the
biands of insurance cosnîiss.oners siould be -so guardcd
.as te prevexît the lordly exercise of assunîcti p3wer.
The details and iiîot the generai provisions slîould bic
rmade the imiportanît fealures. It is a grave error la
assumîie iliat laws are uîiiforni because tlîcy are soute-
wvliaî simiilar inii ieir geinerai requirenîciits- These arc
casily contiplied, %itli, but endless trouble îay arise
becauise of thc dissiînilarity of a ver>' unîtuportant
blaik, or because of the clîangiiîg of a single sentence,
or possibiy a wvord, lu an animal staternent. * * * *

-' * " Iii ni>' opiniion, ' Unifortu Legfislation ' iii a
getîcral andi looseiy defiuîcl scisse is cf 11111e couse-
quence or vaine, because il wvill be found tliat Siate
officiais %vill refuse te adop the prescrlbed blanks if
tliere is aiiy snîrt of a chance to evade tiin. The
nationîal conîvention of itisurailce conimissioricrs lias
muade every lîoncst effort te secuire a uifortît aaiiiiil
s;tatemtent blauîk, but there arc a nunîber of commiiis-
sioîiers %vîo, have failed, or refuse(& te adopt il. 0!
course, il caunot be expectet hiat sucli a iaw %vould bc
adopleti liv ail the States, nor evcn by a stajority of
thieni ; but it is reasoisable te, expect tlîat a few of c'ur
lcadiîig Sta!cs would acccpt tlie conclusions cf sonice
sucli comnmissionî as I have descrliced, anîd wlîeîi onîce
ou tieir statuite bookcs, a startiuîg point for future effirt
wvill have been.ittaiiîced.' * * ** Iiisurance laws in ail
the States ouglit te be so carefuilly franied as te nuake
il uniip.sible for a citizen te be inisposed upon by wortii
less andi dtsigning compalies. They ouglit to bc- so
clcar and cxplicit iii their teruiinology, and so faith-
fülly exe-cuted, that the liuniblfest citizen in accepliîig
a policy from a duiy accredilcd coxupan>' (andi il ought
te bc impossible for aiîy other te exist) rua> kîîow tint
lie lias a coîîîract that %will lie carrieti eut iiign

One of lte uîost niotable paliers cf the conigre--s was
" A Histoxy cf Aiiierlcaîî Life Insuratice " rend b>'
lrqeident 4NcCall of the New *V7orkz Life. He divided
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the history cf life insuratice iuta 4 epoclIS, begiîii
witlh the perioci prior te the establisliiiient of the
Mutual Life and that pL'riod iargely formnative %wii
succeeded it front IS4 3 te îS6î. 'te tvo ducades
coveriug the pet-ted front xS6i to i$So represcîtt lte
tiine wlieu Atuerican Eifle insuiralîce begain to sweil to
the vast proportions wii it inow asstîîîti. Cotîiîîg-
to tite inore ri-cetit period front iSSi ta, iS92, Presidenit

lNMcCaili describcd ils inost natable feattires as bviîîg «-u
iiicrcasei tulie bisiiess surpassiiîg ail previot.s record.,,
lte risc ef iuidustry of itîsurauce and a greater liier
ality ini the poliey ceiltract. He says :

"Durizng the peried freont iS6î ta iSSO, whiic the
ainoeuit at risl, decliiued, the accinulatiotis centinue! Io
iiicrcase, ".td at its clese were-as ive have sceeî-$4 i s,-
aooo; they are new ever $900,oe,oee. ])uriiàg

those six ycaî-s cf giooin foliew.iiig the paîiic cf :57
%ve saw the ainauntt cf palicies in farce siiriiik te S;i,-
5 4o,ooo, oee; during the iast tweive years we have steni

ithei grow toS;4, 1 9),Oee,eOW. li :85e the ncew business
efS: S7,000,000 was SOniellîiiîlg te r4ejice ever, liccati-se- it
Èhoecd ail iimîcase over the prcvieus year; %vliat tlîct
shall %ve say cf a iiew, businiess iii 189t2 mare 4.haît fivc
tintes as great ? The itîcazîe cf te comtpaiiies iniî 9
wvasoecr $22o,oooo, th tir paviiients la poiicy lioldlers-
exýceedcd $1ao,oco,coe, and the itîcrease Mi accumuiila-
lieus %v-as ;s-4,ooo,ooQ. Owmg- to n chiange in ltlega
standard fer policy- vahtiatiotis. froint lte Aitericait
Table cf MatEywitli four and a hî.lf lier ceiit.
interest te the Actuc~rice Ta.ble wvita fotir lier centi.
intereest, whichi took, effect Decciiler, 31, r$.the sur-
plus aitlîouglh îicarly S-10,00o,00c Mort. is six lier centt.
iess ln proportion Io liailtiis. T'elict laixiitig dit
chanige te the liiglier stanîdard wias passeci iii iSS4, and
%vix thrSc ycars7 limie to prepare for it the clevei New
Yocrk ceupaities whiciî wcrc ilfected by the laxw
endurcd wvith ceomparativec ase te test that couilitlled
tiicini ta add about $.35.oeooc, te thit- rese-ve fuîîds.
Thie.tveraige iuterest rate, whicli t-nies at abut six per
cciii. up te, iSS6, -%vas about five aud a iaper ceint. mx
iSoalud about fixe pur cnt. in tS9 2. The average
expetise rate lias itcrcaseci about five per cmnt., and îîot%
stanids aI tweiity-twa axxid. a af pet- cent. of iliceine. * * *

*Life insuratîce is safe or passible otîly on the stu»-
piosition Iint ta, lteaverage niai life is miore 1preejoîts-
tuaai iiioncv-that the insured lias a -rmiter itileres. iin
lîi% owii life titan lte Comipany lias-aid tilat lie itay
lx: trustcd ta takze care of il. Doust:b, iiiei: iiiglit
livc loniger thaît tlîcy do, but life iiitirziicc is I>ascci up-
ou actuai. and mot up.oî ideai contditionis. lis renseit
of beiitg is that thcre arc risks wiich lte iîîdiv-it.uai cati-
luit safeiy bc.w. but wli;cli lte cenipaiîy. as -ai ,re
gatioît ohuîdiv-idu-ils, niaymsfciy ustdertatke iii co'nîsid-
m.alion cf certain suins cf iuotucy paid. The coînpaîiv
is frec ta declitte atiiv risk effereci ; but wvieî il accepîs
a mian's xuaucy ht shouid tak ls risk' aiso, wilhoult
!icdigitig antd witltout %viiiiiig. The histoxy cf life
insurance lias slioi Uit ils focs arc tibose of ils; owtx
iiousehlîod. Mortality tables have iever btr.ied il-

maaeshave. As it casis lte lx-ztti ont cf Ils cwii
c il secs more ciearly and acts more wislv."

ellitaiual alti MtaioicaI. -

Tiit: C0et11-Ri~CI.u. ]lAsî 01: MAIT0IA IN

The tniauiiceniciit of tiisIks suspension bias tînt
occiasioncdu apprcicnsioît ini te ctstcrit part of lte
Domniion, '.vlerc lte batiks arc iel fiiiai.r witlt
ils bis auîxongst tlicir surplus fiuttds. Little unensi-

niess wiii be feit cutside cf lte Provitnce cf Mantitoba,
andd ual ittuci eveu there, owitg toe liiiiited e\tett
of ils buîsinecss. Thei geiteral public of that previtice
seein la have prcferrcd dealiîîg wili the britei aik
cf te eider anid mttr reliabie intitutiotns wixich had
bceîi sutcccssfily establislied prior lu the ergattizatilis
cf the iuow defittici bamik. 'te Commitercial was
cstabiislîed inii SS5, atîd iiiade ils fit-st returii ta tiue
Doiniion Goverisiiiit for lte ttotti of May cf tîtat
Ycar, showittg a plid ul) capital Of $133,750. It wVas
the cucoîne of lthe i rivatc lîatitîgi- firtu of McArtiîur,
Bloyle & Camîpbell, anîd reports nt tuai titîe hiiilcd
titat thie mssets tlkeu over by the elitairtered batik wcre
it ail desirable. Tiiese mssels coîîsisted sriewiat

Iargely of sectrilies wiiicli Itad titeir crigisi duriiig the
boom perioci cf reail cstalc in Winnipeg. liu May, iS39,
the paid up capital biac reacied $364.310 a"îc iii MaY,
1S93, $532,65c.o witiî a rc.serve of 5o0.ooo, upoi wlîicli
lie i)atks sustaixed ei-,lut branches. Our opinion is
very decidei ltat a balikimg butsiîicss, cauiiot be suc-
ccssfuily conducted tipoit assels, cf reai estite mit su>ecu-
lalive "ane. Jriiig te ycar-, iS%)i antd sS<2 an
exmiîiiiitioii cf bte ittoiilii> rcluriis discloses that lte
capital %vas twice inîpaired., onice it Octeher te a sinal
extetit, but stili greater ii Mat-cii, 159it2,-lie baîtk, aise,

iaviitg rediscettitteil witli cher baiks. Il is a intialer
for conmgratutlationî that utîder te present lamitm,-ig Act
tic Sucli intstitutlionis cati obtauît a footinîg. The pay-

metnt cf S2se.ccc iii cash te lte Mitiister cf Fitauce is
a barrier ivticii caîtîtol well be niiudrsod xd neo

imiginar>' vaiue cati1 be giveuti l cash capital. Titis
wili be the fît-st case te lest ic s.ectirity cf te 'Note
circulation Fuuid prevîded fer sucît cinlergt:icics ln te

itaids cf lte Govvriiiîueiit, amnd williio e iîbl show itou
ad:tuirably tit systenti works. 'rThe fcwer tests cf luis

k'i;xd, lxcwtu-er, the butter h. wiil bie for lte couitry's

A large NWcsterxt city iin Camiacla recetiy advertisud
for tenders fronît batiks, with a viti' le securiiig lte
city's business. It fît-st wattt le knito whant rate
%vouid, be clitrgtcd for over drafts, and itext dlt: ra te of
iiterest te bL aulloweci on cimt-ent deposils. Coitiplci-
tien bteutwo of the batuiks %Yas. kecii, anîd wc be.lieve
lte Santte rate wvas quoted fur uver-draifts; lîut anc of
our imrgest batiks effercd a bigr rate cf iterest on
deposits andîc-i ature:d te acconut. The said 1>aîîk
.vas perfectiy safe in itis, for thaI city rareiy, if ever,
lias utuci if aln- ciepesit.

Tit A:itfralian Insuîr:n<c and i atniiuiig Rcord brings
advices xp te lthe ititi of Nfay, anîd ccves a grentldeil
of space Io lte roccîtt fîtaxtcial. crisis iisi tiiosc colonties.
Tixe ulnexatupled conivulsiotn freux irst ta last uxcccdcd

sixitndrd midsitvftv uiliei dolas.Tiuenione-
tarv disturbance is sinîpiy appalimg for a popuxlationt cf
sortie tiircc aîîd a qua.rter niillioiîs te f-ce- Tie Rcord
dots miot adci miuci informxationi toe taIarc.t(iy familiar
le ricaders in this counitry- regardittg lte causes -. vliicl
led te lte crisis, tîtese bciitg briefly slaîcd as over bor-
rgowiug, lçacliîîg iimcemtsibly te, over-ltiîding and tuli
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ately to iniflation, aniff, %vitli a criteria of values fornued
durilig a period of alino.st unexanîpled prosperit:', the
iiost far-seeing appear ho bave been dcceived iii a miore
or less clegree. The econoniic influence of excessive
loan expenditure, backed uip hy the placiing out of a
great influx of <leposit nioney fi-oui abroad, wvas difficult
to, gauge. The trnlisni %vas obscured, that sooner or
Inler a country nînust <lepend uinon, its owti resources,
and iinfortuinateiy, nt the saine uinie, a vast expenditure
on artificial works, far lu advalnce of requirenients ap-
pears to have diverted attention froui the necessity of
developing sucli hiolme resources. Inistead of produc-
tion and exports proceediîig lu eveni pace vitli borrow-
ings fi-oui abroad iii orderto sustain the weiglit oflthose
borrowiigs, lthe very opposite condition pi-evaiied. D-pressed mark-et values of inost of the leading Ausîralianl
staples largcly clinitiislhe( au export inovenient. In
fact, the greates;t of ail Australiati shaples, uvool, becarne
so depressed, tuai the mark-et vailue in i S92 liad fallen
to a lower point titan had been touclîed. for ah least a
quarter of a century.

It lias been pointed out in Our columls Iliat the greal
mishakze of the Australian baîîks %vas Ihîcir placiiig so
munch of their inoney upoi i-cal estate inortgage, a secur-
ity iîoî rcadily convertible in sudden tinies of need.
Iii a place like 'Melbourne, mvith the total amatunt of
mortgage advalices on buildings and lands cstimated
iii tue iieigliboihoo ofSîS5o,oooooo, it can be iniagined
liow iiecessarily serions would be the consequetices of
such a shriik-age lu values as folhowed the failing off iu
euîploymieni there andi llte otlier cihies, logether %wiîl
the restriction of ixuports and the dcclining condition
of trade. The financial iiîcapacity and tlîougliîle-ssness
of lte colonial governinents contiued long after tlîeir
credit iii the London nma-k-et n'as virtually, stopped.
There %vas sucli a dearth, -fcniploynient lu the cities,
tlîat' Melbouriie alone loDst 3,8-4 per cceit. of its populationl
ini 192. Sixhecît bankilig inistitutions failed il, tîtose
colonies, and twelve of tîtat utunîber slîoied by thecir

balîîcslieîsaitaggegaedue to sarcliolders, of $67-
34S-930 ; dte ho lte Public, $449,227,140; cash and iu-
vesînictîts, $86-4S3 ,9 65 ; adaieetc., ',413,556,9 S5
aud pietîises, etc., $IS,o23,120.

The Rcteord devotes a large aîîîoun of space ho, tic
sclienies for th~e reconstructionî of several of tue b.an cs,
saîictionied b)y Ie Victoriati Court. Reconistructioni of
sine kiîd becaîine a îîecessitv. In reading tue reports
of the various meetings, lu s -%voîîderful tic persisieuce
wih uvhiicli the mnanagers ail iiisi.%ted uipon lte solveiicy
of thecir institutionis ;îîîd htat tliey %vere nicy -.ictiuis
ofîlieivaiit ofcoiiflidesice. Hlowever, Uic Rccodseet.ms
to, lave fiuitiî in tie future anid tîat the colonties wvil
tiot alwvays reitiaiti under a clark cloud, esîklxci..lly uas
tlîeir intirial prog-e&s% is iikely 10 lie proiiioted rallier
thati hiidercd by a fîniancial trouble wliich drives the
people ont uipoi te lanîd ; at'ic:ere is bound, sooner
or Inter, to lie a recovery iniilie valle of vool, whticil
will infuse fresît vitaiîy iitu thant great pastoral indus-
try, by far te greatest weaIth-producer possessed by

JUL-Y 15, 1893

Australia. Under somne of the sciietues of reconstruc-
tion the unca.1led capital lias been called up and added
to the paid nip capital, ami this total share capital lias
beezi divided equally mbit ordinary shares and îîrcfcr
eîîce sliares ; and depositors liave been called upoii to
couvert the suins due thieni into, prefèece sixares. or
to acccpt i5 ycars5 4 per cent. <leposit receipts, or 2o
years 4 .' per cent. dcposit reccipts.

The British and Foreign Marine Insurance Co.
declared -in intecriin dividend payable ist iuist., of S
shillings per silare for the lialf ycar.

It is said that a valuable find of yeilow ochire
appears on tue shxore of Kootenay Lake iii Britislt
Columnbia ; and iu the Adanîs Lake district a large
body of galena ore lias been discovered.

Insurance Comnuissioner G. S. Duryee lias
favored us with a copy "luis report on Fire and NMariine
Insurance ii Nc\Tw jersey for the year 1892, and we
exteuda Our thankls for Ille courtusy.

Such is the demand for hay in France, that it ià
repoIxrted two special steamiers ]lave been chartered to
carry hiay fromn the St. Lawrence to the Frenchi ports,
%vlere as Iiigli as $34.00 pcr ton is beiug paid.

The Philadeiphia and Pennsylvania Insurancc
Directory is publislhed by J. H. C. WViiting anuualiy
iniJuly. WVeliave reccive a capy for I S9 3 , aiid find it
contains useful information relative to, insuraxîce
inatters iii Pcnusyl'ailia.

The Eighteenth Annual Session of the Nà-ationial
Convention of Mutual, Life and Accident Underwriters
was lield frotu the 2ot11 to the 23rd of Julie, iii tîte
MNeiniorial Arts Palace at Chicago, at wvhich discussions
of subjects of interest were conductcd.

Twcrîty per cent. advance in rates lias goue iiit
force iii Halifaîx, N.S. on Ille ncw s-pecific tariff recent-
ly nîadeby Nlr. C. E.L. Jarvis, of St.Johni, N.B. Tihis
gentlemnan lias also bcii cnigagcd iu specifically ratiîîg
country districts ami towns outside of Halifax.

There was a $2 10,o00 blaze in Virginiia, MIinnesot.-,
recenitly. The Royal and the Northi British

Mercantilad ouly opeiied tîteir agenzics tlie (lay
before tlle fire, and as a couscquence lost îiotlîitg more
titan their supplies. Tihey vere lucky il: entering too
laie bo participate iii tlîe loss.

The -"Inaurance Agent " stites that the flritishI
Natural, Prcnîiin Insurance Comîpany lias foinid it
niccessary to dis pute a claini for fSoo the circunii-
stances; being of an unusual and iintestîîîg cha.r.ictvr.
It appears that thec proposaI mvas accepîed and a posi-
datecl ceque reccived in paymcnt of the prenîiiuni ; lînt
hefore lthe due date liad arrived the proposer hiad diLd.
The question arises %vietlier the aissurance %vus ever in
force; and as tîte Comnpany is adviscd that sîould it
pay tlie claini without a judicial decision, an action
iiiiglit bc instituted ngainst it by any one of the policy-
liolders, and to avoici sucli a contingency, the ntoncy
lias been paid int court, and it îowv remains for tiic
lawv ho decide wlîether or flot lte dlaim is good.
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The Sun Fire office, of London, shows for 1.892 --t
ul prcnliiii iîwcomle ol $,5.146.030 : net iossc.s $,>

.Ji, comiiitssioni ald, manîiagemîent expelîsesS16.
5-o, loss ratio 65.9 lier Cent , cpîeratio -,2.0 pCr
celit- A dividCnl rit the rate of 75, 6(l. pur sha-rc lias

The E quitable Life Assurance Society of Ncwi
Vork, lins rcciitly :îdded a quarter <f a illion dollars
')f City of 1\oitrcal ýcutlies bo ils depobit uifli Il lit-
stîratîce Departiîiint :îl Ottawa for the beiiefît of Cania-
diaii polieyItolh1rs Tlic Eqia Lifé is UIl iiiost

The fire lasses, for june in the United States and
Canada, nt. ~rIo bulte Connncrtal Iidiiliils stzile-
ietit of rires of 4;0,ooo aîid. over, aîniiouîltvdlu $o14,-

28 -,r addiing 1,3 per ceint, fur silmaller aidt uttire-
p)ortçci fires, il %wotdd itake the grand butai for thtL

niO'ttUt S16,344,950.
Tiio oiiiug. tablle shows thie ilîcrense of ftrc loss ini

lit Ute Sats iftd Cilla la (duriîîg Ille fîrst six
iîoîiîiis af 1 s93. as COîuparvttd wiUîlite icpriod ini
îs<ji anid i1892-

Nilciaar....... ,2.0

Jus...... ...... S.S.2

Total ....$69,555,170

:392.
$12-564.9Off

81,914.000c
80,64,,000
1 ,.5 59 So0
9.4%5,U0(0
9,26%.550

$65,437,230

9-919,000
16,662,.;S0
14,6(iimo K,
10,427,100
l6.344.950

$83 ,9 sa,Goo

ditasit date ciller the D>ominionî ; if so. the Coisîpany miii lic a
%Yciconie addition lu insurance circlus, ns it is in tvcry way pro-

,~rssie, tidont of lte iiotabi)y sohiai insitituitions or lte aid
country. M..11. SCOTY is Gel] ral Sccrela-ry or lte Gresi.ilit,
andt lit is ant or te iiost ettergelic .,:îsi tl):e .ifc Undtcrwvritcrs
iu GîTC.i ilitain.

MRk. \.V. 1 onîx. the popui.tr Gnrisuperiittt.lcît of
the Otntario Muttal .ire Ams;ralîee C-3ntpast3v. is .1 p)resctlt in
M.ontrcal nwli a1 Vv~îicu t lls.îî ageteis iUîrolughiontlle
P'rovintce afQiuel)cc. Tite irovi:;eialla~ have licî id aitti111
a stafr of aigenit. wil so'tî lic cluctc-1 t traimaci business.- The
Comtpany lias t-lake ans cilice ii tce IKoard af Tr.ade Building i::
titis City, ivlitre atgents andit oVacers eau for the preseili Cussins-
nlicate witî '.\r. liodgi:ts-, for weC believc it is Ilir intention ta
give î>cr.so:tail attcentioni tu itis province for te nii few mnontbs.
The Onîtario %Mît,,.,l Life is l î:ia:i-gee caiservative office,
anîd WC weiccontic il bac, ta lte p)roiîtce of Quebte aîid lu thé
inctropolitan City of tic Domsinion.

M.-

uutll c V& 1à S .11c 1 ý9,-5-j - pogr iv nie assîuance Comnî zy ii lt wurid. itsUVWS '-.I.S''8 ~ . ~.~*I *L~8'J a4I..4 h''~.~''-* grwth and 1re.ieîît dimenisionis arc sjiI)ly iîrîellolxs.

Accident insurance in England hiithierto wvas
uiiiîedi Io Sî,ooo by' raihl'ay ticket for tliird*class pas~-

scîlgers: but1 lle kailway Passesîger's Comipanyv, of PERSONAL MENTION.
L,11oiidî, have takzen a iuew departure. niff lîov issute

fatal-accidelit policies 10 thiril*ciass passeiig-crs for an>y j %I. .'i.JlE., or l1 aif.i,, favoivil the Cai,:e witia a
su, %il 10 $-2.500, coverisi.g accidents occurriîg, ou aîy c.111 rcelitlv. lie reuecthe U nc ashire. Allas, Nationlal or
passeilgers traiîîS. Jrela:îd, it - I:îs-ur.iicc Conîi:iy of NortliA.isîîrica, ire ofict-s,

a.lso the Piate Glass% I>e»arItnîient of UIl Ca:inla .ccd.îî,
The Baltimnore Underwriter says Ille fireiiillof asi tos so to tite -s.ti!:f.tciost or ail cancertîcd.

Coieîîlîagciî are furîîished. with tlectrie lamîps whvlîi
mail be ligliteci or extitigîîisthed on1 thu pressure of a .%tiig reccut ciliers :11 tihe Chroie office, %were er.

lI)uttoii as occasion îîîay rcquire. The <levice is re- %vil,. r. Stitdcn or Nuw Vork, the wcll known Actuarv or the
drardeci as vcry iisefuil iii the explorationi of dark, Pa'"- 1*nitttd States Lire Inisuratîce COsnpaîIlty aîîl several Cali.,dîan
sages. w1lici hIe fireîiiaîî is sulsject t'a <Ilrilig tie ofrices; s. liurrows or lieleville, '.%r. A.'E. lirarbîry of Ottawa,
plerforiiiaice of Isis diity3. '.%r. W.S. Dres;ser, or Sherbrooke ; Mtssrs. .C.NorswotI13,

Insurance nowadays even holds one's trou- Itiesl n othtcs.
sers up! Thuis is ., fac!, as twe fiiîd frontî the windows -11R. DWîvors te Ge:îcial M:.tsîgcr ofilie Lanîcashire,
of a Nlancliester liosier lit a pair of bracceau'i lie 1 called on Tiii. Citaoxictit, %viit iii Uie city;prior to lsis rctursi
boîîght for -,6d., 2s., or 2s. 6d.. andi vitli cadi pair a to England. It wiil lie rcseibcrcil tliat '.%r. Johînsoni was
coupon goes, covvtriig Uic th wearer for Ss5oo agaisi!t 1 fornerly connccted wvith llte Royal, andi il. was a pieassure tu
accidentali enticx,-tiiis risk beiîîg guaraiite(d by the 1 lisalîv of Isis fricnIis livre tu lie able tu congratulate Iliai ilulier-
Occasi accident anid gularatitte corps, lit;iitcd. NÇcxt. £)Il silon bis recelat advaîicelltsit.
pltase !- ThePlirolI

Mii. CirAs D. Coi<v, Maxiagiî:g Director of the Ensteru
It has been reported that the Houlie, atîi -St. Psuati*ssîirance Co., passeil tirougli 'Motitre.il on tihe lotis iiist. on

Fit. anid 'Marine, and soine othier United States repluta- i îli. ,Vay hlotu. froun tc Sorthwtest. lie appoinîllctl lit finis of
Il fire offices iiteiudeci to opien ilp agetîcies iii thet -i llait & william:s of winîipcg, gcllniagelits, or lsis conapanIly

Donîîîîîoîîi hyv inan of gelig a provincial lîceiise. fur' 2aisitoîa -nid thc N.ortliwcst Turritories. M1r. Coty speaks
We' (Io l101 tiiîîk, lucre is Ille siglîtest founldation for in glolwing *cn flt uuepopet fUcXrhctat
sucli a rtuor. If titlier thec Honie or otlier cotupanlies %%vas greatly leacid witUa tie sollil licaltth grouth of WViîîniptg.

nîcîitioîîcd, liîd aiîv inîtentionî of truaîîgbusinecss
iii Çaiia, tlicy tvould, iii aur opiniion., ptt tp the mit DàviijI.» î%vuii a o .oiloi gencral lîlanager af the

t.giia.r cleposit %vitii the Govcrîiinîeiit anîd coi uti 1>y Aibionj 1ire nsrae soitnof wiiicli Mr. Jous lZczincdy
a sîraîghit dloor or nult aI ail. is IDominion aagr li;Ls goneto c Vork, wisce lie sails

The Chicago Inter-Ocean states tui a Mr. L. H. frInLid r Lwîtla P:t511eUi okrgoc
Siiîl. ait ex-Toledo operator iii unidergroundc circles. llte Canlaflati .11111 took in Manlituba. te Nortllîwest anîd

assalda Comîpany cnlcl The Orcat L\ortliersi of liritish Caluinhin. ispasiitliicttrisotugrwi
Wiiipeg oal lie lias heti ini Chticago receîitly prepa- aidfte rspc otiovtrrtrs.O Uc'hocM.

îoatorv tIo planîliîg ageticies iii UIl Untited State(s. Mr. I.wi CXIurcsscil hiistlf as wcli le.casil wvitli Isis Visit, 'andi
l. H.Siliil, w-mlis t0 ge l iîsiness b)* Ille uiier- loolzs for%%ar<l te good rcsutt front Canttaa as au iusur-ance field.

groiiiîl TOtt. Tue Greal1 NorUtierti i tac o bc a1 «IR
GîîtraîvvCoîîaîy.but xve kliow practicaily ioting MaR .MiîifResidiut Sccretatry at Blelfast of UIl

abolit lte cotîcctriî ; doubiless sonie of otîr readers or çGrcslianui Life .%<ssunncc Society. wlicn recccnUy iii %ontre.ti,
tsliîangts %vi1l bc nuiplying liberal informiationi li due easorcd the Cliaoxiciîte wvitii a1 lulcasat %sit. IL. is litcd tu

lie iîit tie ranige of probabulitics it the Gresi.tn %iil at no
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The Twenty-thircl Asînual Meletinig of Iis Comipany was
lield iii the Town Hall, Waterloo, Ont., oan Thursday, May
251h, 1893, at ue cf the dlock, p.ni. The meeting was
fairly well attended by a nuinher cf itîfluential and represeun-
tive policyholders front various parts cf the Dominion and the
leading agents cf tic Conmpany as wcli as hy thc promint
business mcii of the sister tocwns of Berlin aud Waterloo.

Ille rsident, Mr. I. E. ]k-nîian, 'M.P., liavilig takcn the

chair, supported by the Manager, Mr. Wni. Ileîîdry :on miotioni
Wr. WV. H. Riddell. the secretary of the Company, acted as
sccretary of the meeting. Ilaving rend thc notice calling the
Annual Meeting, on motion the minutes cf labt aiinu.l mieetinîg
were tahen as reail and adopted, wlîeretipon the Plrcsidetit read

viF Diiti.croIIs' Rp-itr:

7'o the Ibicjyhoiders of Ihe Ojutario tlJttttal Life As.çitraice Ca.

GEsTLEtEN*,-lt SUbînlittillg the follcWillg statCilents as
their 23111 Anumal Report, your directors have great picasure ini
being able te inforin you that during the l)ast year your coni-
pany has inade vcr substantial and satisfactery progress.

The total number cf policies iii force at the close cf the ycar

Was 12,445, covering assurance ainîunting te $ s6,122,l95.3S c11
I 1,220 lives.

During the past year î.gGS pelicies îvere issued for assurance,
arnountiug to $2,676,25o, and 82 applications for $121,500 WerC
dcclined.

The net premnzium income fer the ycar was $5O3.389m3, and
we rectivedl for interest on aur investictîts the suai cf $x xî.-
562.1,3, nîsaking aur total inicoine $614,951.26.

net total assets cf thc cenîpapy it the close cf Uic year wcre
$2,23 3,9 S4.2e, and the surplus, after dcductimig the liberal
amount distributcd aumong thie pehicyhioldcrs, Mas $176.301-30.

nhe asueunt paid fur <leall claiinis during the past vear was
$6,oco ou 7s lives, whiclh inclicates a vcry lo,. rate cf tmortiti-
ity.

The ratio of expe.nse te, inicane was agaiu reduccd below that
of the preions ycar.

The executive cemmittte lias carefully exaînined Uic
securities held by Uic cenîpany, and found theni correct, as
repartedl by your auditors.

Tht depreciatimi in the value cf real estate lias net, impaircd
our inortgage invcsticnts. the margin ant our valuations beizig
sufficiently large tenicet ait probable rcductions.

During the past fcw ycars there: blas becît a inatcrial elccline
iii Uic rate of interest, and prescuit indicationi.; point lowards
a stili furthecr reduction, andl %e tliink that it is quite probable
that before long ail lire assurance canipamuiies ii .:anada niay
have te lîold a large.r reserve than that wliich ist;re<1uirc<l te bc
lheld at prescrit.

These two contitigencies will to sor.ic ttent :rctîuce the sur-
pils cf al tic coinîpanics available for distribution attieng the

p)olicvhi.elers. %Ve confidently expect. liotecvcr, to niainitaiin
ini thc future the liberal distribution cf last ycar.

Yen will be callcd oin ta llcet four directars iti thc place cf 1.
E.olwmaan, bi-P., Alfred Hioskin, Q.C. L. P. Clincut nu,'

W~i.~ilfrid Latr-*cr, ail of whom arc eligilole for rc*clcctien.
T.sc detailed statcmncnts prepared anid duly certified tu l'y

peur auditers are herewitli submitted for yonr eonsidcratien.
Ons b.-halfof the Bloard.

Piresideii.

iîeW YTi1t 1iVSINVM SSlAS INC1U1ASîU).

in cemuiitiuig upon tiRe reports 'Ur. llewmi said that UIc
arniunt of new insurailce granteil was in excess cf the previons

ycar, and that the nuiîber of polic" es aud the ailicunit of i:îsur-
auce issued sie Jan. - te May :2ýtlî, iS93, w&ç % ery consider.

ably in tcCtIS Of tht ainount is'nied durin1g the correspontding

perio<l of last year. Duriiig tlîat period il, 1892 the illsuraiîce
i%.suedc anîouiîted te $S69,Soo, while clurilig the sanie periud
tîsiS yen-r it ailoUlted tu $1,18,oou aut increase of $310,200.

The coîîtrollablc p~art of the c%îkî)eiditure of the Comupanîy lad,
awiîîg tu ecciîoiîîical mianîagemnt of the cirectors, beeiî sine.
what clecre.ssedl; the risks cf tlie ceuipaty liad beeni carefiîlly
scrîîtiiied before beitîg tnkeiî as slîowvii b>. thie cleatli rate, aist

thie fuinds 'were wdil and carefully invested, as shown by the
rate cf interest lant lîad hieu raie.Notwitbstatnding the
filet commninî te aIl coiupanies îçhicli liad funcîs to invest, thit
the rate cf iîîtercst liail declîuedi duriîig tlîe past year, the

iiicciîcdclrived frontî itivestuîieîts was a very liaiitlsoiiie aniolit,
c..ýceediiug the death losses for Ilie year by nue less a sum Ihni
$15,00o. He xîîoved Uic adoption cf thie report.

STitAD' AND SiiiiTAN4TIAL i'RoGRiISS.

Mr. Robert 'Melviii, cf Guelph, the ecoud vice.prtSideîuit,
saîd that tlîc report read l>y tie 1'resident, had showa tRie aff.iirs
cf the comnipy te be iii a nioct satisfactcry condition. A fair
conîparisan betweeii Ibis and chlier ceminpaîies slîowcd that ils

standing was equal te Ille hest. The record cf the Onîtario
Mutual liad becnuanc cf steady, substaîstial prcgress. In tic
year îSS2 the aSSets aiiio11tiinl te $427;429, Whilc ii 8892 tlîey

had incrcascd te $2,253,984. Tliese were solid, subisttiitial
assets. Tlîey were iii seenrities available at any limeî for
hIe purpose for whicls they -ivere iiitended. Tlîey wcre iii
securities that he believed te be cf tIse safist possible cliaracttr.
licause cf the scarcity cf iiîvestiîients tlîat would yield a rea-
sonably fair return, bascil oi the requirenients (f the gavents-
ment reserve, il %vas su liard te, find favorable investments taIt
senie eeiupaliies weîC coiiipelled te place their uîoîiey ii cine

particular line cf security. This compiuiy was etendiig ils
eperatimis te almost every caife kiiid cf investuient in Onîtario,
and soutîe cutside cf Ontario. Iii 1882 The Ontario Mutual lîad
$3 ,5o4,478ef insurance iii force, whîilc ii 1892 il lîad reaclieil
the suni cf $16,i22,1i9S. lie tbougbit aill would admit thiat fair
aud reasonable progress liad bâeu maîde. Soute etlier cuiii.
parties nîiglxt ]lave a larger aîiniuîît of insiîraiîce iii force, but
in tlîe carlier ycars or tRie Mutual tRie directors lîad feit. anid
lie theugit wiscly se, that il would bc %çell rnt te have t00
mnuch business and net te accept the larger class of policic5.
'%r. Mdvliii seconded tic motion for the adopton of the
report.

Mr. 1. 'M. flrittcmî, Q.C., ini suppnrting the mîotion, regardaI(
the absenîce cfa large.niuubcr of policyliolders front the iuiect-

i:îg as ail indication Uit the grcat rnajority îmitre satisfictl %vith

that thie directors were crtisideriiig tRie advisability cf shîortly
extciîdiig tic eperations cf tlîe coinpaîîy te the p'rovinîce cf
Qucbec, and stated tliat already a caîîiioos suite cf cffices
had been secured iii Uic new Bocard cf Trade buildig ini

'Mentreal. Aut infiucaîtiaI fricidaof the ccîîipaiîy lîad ititcemstcd
hjiimuscf inii iîsuralice iii that provinîce, se as te hie a source of
strengtlî au;d profit te tlîe coeny. lie felt tîmat tRac pnlicy.
hlders cf The Ontario Mutilai lîaJd good reason fer boastiiag Of
the pesition %vrlieh the Comipany eccupicd atI the presezît limet,
and teas.,î te aîîticipahe still greater succes-s iii tlîe future.

Mr. Win. lHeidry, the mnanager, did nliagite witlî tîmose wliio
tîsouglît a chmange te a lîigacir reserve mecessary or advi-.iRîle.
imiaslincli as s'e necessity for il existcd or would exist se loug

as the îîct rate cf i:iterest, carueci it iîivestinents, as it h.-, ilonc
su far, cxceeds 4X per ceint. Am il înmccessarily largerecc
inîpcsed a serions burdcx oit a coumpaîmy imi Uic cost cf ils

invecstinent.ç, aud aIse on tIme cîîlacccl difficulty o! alîtaiixg

desiraile securities. Surplus distribuîtionas unçler a loiver
iîitercst, rate inust itcs.arily range lower, but as this coiimpîîiv
helds a large surplus, witli tRie viciv cf bciiîg prepared te 611l
thic liglîer reserve, if requircd, amnI considerable I>esides. .s à
safecguard te comtingencies, the surplus tuecxisting nicimibezi
%vould net bc for Uic preseimt decrcased.

Soute comPanies doiug business, iii this country have
mautcrially reduced the dividcnds te their policyholders as

% 328
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collipard witiî thet previous year ; liat by rigiti eeonoiny i
every delattîîaenî, and awing ta the lowç atia orisiîortality
exîieLricticced, titis eoinpany bias îîaî beeti, anid lie iicqîed would
iiot be,colntpelicd to foiiow tlîeir exanîpie ii liais resp.ct.

Otlicr ineubers haviiîg spokeu iii ternis or gratification of the
.excellent standing and satisfactory progress c' lthe conîp).:sy,
Uic report was ilanainaiousiy adopledl.

Oit motion of ',%Ir. Heilcersoir, secoiided i.% r. F. C. Biruce of
flainilton, Mcessrs. H. F.J. Jackson anal J. '.N. Scuiiy wcere re*
appoinited auditors.

31r. E. 1%. Sipperell of St.Jobi, N.BI., iinovei,sçeconded!i by Mr.
J. A. lMIcIay or \Voodstock, tiat lte tiainks of ibis maeeting lie
tetaiered to te 1reident, Vicc-l'residletit. andi firectors for
the care anti attentliona devoted by thiiez to, tie aliairs of lthe
coiîipany duriiîg the past year. '.%r. Sippereli slronigiy colis.
ineiiied te course pursucal by the direclorate, anda spoke a
%%vania ternis of tiae pasi. progress anîd Presptut position of tlt
cotiipany. Tite resoltition wvas unaiiîously ndopîcal, as aiso
one îzîovedl by Ur. Robert Baird of }icaraline, exteîidisîg tilt
tiianks of lte policyboiders ta the Agenîts for tlîcir duvotiona ta
the business of lte conipaîîy andl for lte vcry graîifyiîîg resutits
front their exertions during tiae past ycar. Titis resolution andl
auothcr coîaveying the thaaîks oftilt meeting ta lteMaie,
Secretary andl Staff for their efficienit services duriîig lue past

ear wvere unaniniously.idolpted.
'rte scrutiriccrs reporteal that the foiiowiiîg directors bil

been re*eiected :-Mess&rs. I. E. liowaîîan, Ma.P., Alirett Iloskini,
Q.C.. E. P. Clcntcnt andliHon. WVilfrid Laurier.

At ltýe subsequeîît mieetinîg cf lte directors, %Ir. I. E. iiaw-
masi was re-cectcd president, %Ilr. C. 31. Taylor, vice.presideaat,
aud MIr. Robert McIlviii, seconda vice.presideîiî, for lte eaisuiig
jear.

ROYAL INSURANCE COMPANY
The auiîiwl general meeting of lte sbarehlîodcrs of lte Royal

Insurance Co. wvas beld on juste 23rl, it lthe board roin of the
COnîpaly,Q2L en Insurance buildings, jci Date street, Liverpool,
for the transaction f the orditnary business of lthe conipanv.Mr. M. Il. %Iaxwell, chairmau of the contpany, prcsidcd, anda
attatîgst liiose preserit were î%r. T. H. Isisiay (one of the depaily
chairmeit), ' %essms jas. Ilarrowv, josepht feausireJohin lliigiiani,
Stewàart Il. flrovn, Chiarles J. Ilusheil. Edw(I. Il. Cookson, Henîry
F. Fox, Il. Vincent Hall, Herbert W. Iinal, Thos. Hiolder,
Ilcnry H. Hlornby, Thos. H. Jacksotn, Johni Rankin, Edwai. WV.
Rayncr andl %Vs. %Vatson <directors), zessrs. Jolin Bircli, S. S.
Baton, Edmund Taylor, J. Edigar, Alfredl Flechler, J. MI. Calder
<auditor>, Colonel WVhitney, W.ý C. Atkinson, Jobît Jack, Eulwd.
Pierpoint, Arthtur C-asllwaile, J. Corbett Lowe, I. H. Noble, J.
S IV. Sbaw, E. P. Parry, Thos. Goffey, J. il. Ileiiby(Eiî>rh)
WV. J. Swçeeney, J. L. Ilaiicy, Wni. Chiambres, J. P'. H.irgreatvcs,
G. IL Bail, Reginalal llusbeli, Colonel WVilson, Joint Figîdiay, 1>.
F. Ganct (solicitor), and otiters.

REPORT FOR VIE VEAR 1892.

Tue directors htave the pleasure of rcportiiig lte resuits af lue
oàeralioils of the year îi5ga. Tue accounts for tlic year itîclucle
lte enlire business of tue Qatccua Iîisuraîtce Co., iiov conîlceity
autalgaizialea witlî thal of thet Royal, atia nlso tiîc busineLss of
the Midianta Couiites Iîtsuraîîce Co., whlich lias been acquirecl
ilurisig lte period.

FIRE i>EPARTMENST.

Thec ire prcniams for the pcriod, after dealurtiait cf reiîtsur-
ances, ainonîca to $to,î65,26o, andl tite net tosses ta S7,o47,04o.
Thec inlerest front lie faîîîd anda currezit balances ainouited ta
112,92o, atud frotît other accounts la $474,SG%, Icaving a balance
ta bc carricd ta profil anal loss accoutil, atfer dcducting ail ex-
penses,Oai$..,03S. Thte fire lasses are coisiderably ist excess of
tic average of recent years, botu as respects the liumber of rires
and lthe severity of the lasses. This excess bas not beert con.
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litta 10 aîîy counîtry iii iarticuiar, but lias iîeeîî generai over a
great part of lte wvorli. Iia Liverpool uspecially, wliere wve have
50 great a inlercantle lc isiîîeis, hIe experience lias beciî taiîîar-
:itaiiy uîfiavorabie.

I)uring lte year, ttewv proposais wvere taccepleal for $4,728,S55,
or wlîici atiautl $4, loi.Sos lia-s bemi coinpiceîea, andl lte cor-
respoîîding aiala preniuia< olîtaisîcal la tue ciosing cf the
accounts were $t5î,ffl. *fric proposais decliateal during the
period atitouitea ta 165 î,soo. Trite total incarne frontî prehilinnis
£ifter ddctiitg re*assuraîîces, ainoutaleal ta $1,900,765, antd lte
interest recciveal frot inavestissena-;, exclusive of tiaî oit lte
aîiluitY fatîtd, %vas $SGS,47o. Tite ciaissîs aluriîîg lthe year were:
lIy 'letiî-Origiltal suis aSsurea............ ..... $î,451.61o

B3onus addtionîs thîcon .... ...... ...... 24,190>
i;y inltureai poiicics Cincig. ciidren'seitdowiiictts).-

Origintal suutîs assurt!tl................ 8,5
Bossus additionîs lthereoz .............. 1,4

Total ................. ...... $1,798595
Iii tue antîuily brataci, lte purciaws.iiioiîey receiveal for liew

anîtuities, hogetiier witiî the preui iutus ait contingent anituities,
aînonated la $7.39,000, anthe interest ta $45 ,42o. Forty-suven
anîtuilies have expire±d dnritîg lte year, ltheannual paynîents on
wiaich aunountcal to $G,ooo. After îî-.yztsett of ai1 l aitis, aînti-
ties, bonuses iii casha anta e.mpenses of every description, a bai-
ance of $998,(O> lia; becl addeal ta tilt life fundas, nînkinig te
total accumulations or tlt life anda aunuity brantches ar lte dont
palny, includin9 the life andl aitiuitY futials af lte 'Midianta
Coutaties Izusurance Coixîpaîîy, $;23,63 1,785. During the yeairlie
directors, aller careful cotîsideratioît, have adopîcai thc F:orgeai
Transfers ACtS, LSgî aiîd t8gz, Rual have passeal the folloWitîg
resolution relative lberelo:-(i) "That iii pursuance of lthe pro.
visions ofithe Forgeal Tratisfers Acts, 1891 andl 1892, this coin.-
palty will indcmntify agaiust loss arising front a transfer aisitares
effiectcd by means of a forged Iransfer, or af a transfer uiîder a
forgeal power Of attOnIaien ha verY Case whcre a certificate for
suca slîares shahl have beci issued y lte contpany ta lte traits.
férc; lte aniaount of sucit indeninit' flot ta cxt:cecld the suris
wbiclî mîay bc tiecessaLry ta replace suchi sliares anda any divid.
endis payable tbereon bast by reason of sucia forgery.99 (2)
"lThat lthe faregoitig resolution is passed wilhout prejudice ta
the rigbt of te directors, wltici is iareby reserveti, ta rcvokea r
vary the saine as tiiey niay f<nid neccssary or expedienît.,,

F'usns,-ilfter providinig for payînienl af lte dividenai, tli.
fonds of lte compaîty wiii standt as foliows, viz.-

Capital paid up .............................. $,S78, 5b 01:ire Futtl ......................... 1,4,0
conflagrationi Fumta................. .aooaa

Reserve 1:und .............................
Life Furtal................................
Superannîtation Faînci.......................
Reserve for expiring treatica af lte Qucen........
ILalancec of profil anal loss .. ..................

Total ..................... .....

4.640,0o,

7-914,970
23,651,785

202,035
323,2S0

z,408,-45

$410,056,3_25

The Citairniaait ten saiti: Gentieniets,.-lou have tadti lt
repart anal accGuîîts in yotir biauds for some tinte, anal il lias
been usual aIttese tneelisigs tatake ltheun areati. Is lthaIyour
wvish? (Generati ssetit.) Suchi being lte case, anal lte report
andl accaunts laaving beetu taken as read, Ixfore snbnîitîing ta
you a forarut resolutiou for titeir adoption and approvai, il niay
bic expected of nie ta inake sanie remuazks, but it will mot lie
îîecessary for flie ta trouble you ah any leigh, as lthe accounts
set clcarly before yen tc position of the conipany. The repart
for the year will na doulit have given grea. satisfaction ta the
sitarehoiders in anc particular, viz., thal for tite first linse in lte
listosy of fic insuranice the Royal bas acquireal a fire incomje of
over lwo, millions sterling per anunim. (Appiause.) Several
conîpanies have lad previously an iucanie of a million and over
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lut 110 Comipanîy ba:s sîîceeedt tili nlow ilsi(> ba illing a1 ire
inventîe exceediîîg twa mîillion%. lIlit îîîîîst lit-.a source orgla
tificationl, btCaîuse it carnes with il tie Ccilusionî tia< li
titucq~ iprove :ud las-;es Cease ta be. of the extraoruliîîary CI ar.
acter the>. have been for tie hast y-e:r anîd a hialf, the p)rofit-gis
ing limer of the Royal will bc *oid tu have beeli grcath>
iiscre-ased. liut tie report is flot ait1 mîatter for sattisf.uctioti, for
the fare lOszes hiave becai vcry lacasy, lunch indedi bevoni' the
average. It k truc wue coutahi ave made nutr own lussçes hess
because vm have <lebited tie year v.il lse oth ont tilt Quecîa
anîd >lidlanld colunties pahlicies shiere nse hll flot rceivedl the
preniiais, andl it wouhdh lave hec> perfecti% legitiîaiate te liavc
writtcîi thci agaiîîst the faidiîl of tîtesc est paiis. lut ilie>
liaveail been placed agais.t the ye.tr, :uiutl it is sijade coaasO.Ieleuuy
$0 nulih the worse. 'l'le ep)iteic of it-e, iii 1892 hîas Ili esi
very cuirous. linsisiess hall goste oit very riuels as tusual for a
tinsie, witlî a mnoderate, aîîiunt of luss, wîeni .1il at Ounce ires
iiicrenscd eniortisonsly ilsii nnîiber, wislaott on> beiîîg able ta
ohtaiii aîy .satisractory explatiatioîa of the catif They lime
not hei> couîfincd to aiîy particlîlar counîtry, lier tu aîiy particla.
lar tiue of tlae year, but have occiirrc(l aver a large part of the
worli anid at ail seaisoais. li Liverpool, wlîere our limeans of
obtailiing inforilatioii iiiiglit linve bcîil supp)IOseci ta lbe goo(,
every possible inquiry lias beî nielle, but we aire eîitirely stit>-
ont satis!:tctory c: ilalationî as to the ex:traordiiîary iiîcrca.-e
both ilu the îîuisîber anîd tlîe scverity of the ires. Vsiaer tlaese
circuiistaiCCS s ay Well coiigr.tulate ourselves tlîat ili tlie
tlriys of our great prospcilty ste,%vcre suflcieîîtly prudlent tolook,
forward ta aîîd prcpare for days of tilvcrsity thiat iiiglit bie ex-
pected to conte 3oosîer or latcr. lhiriing our prosperous tiuies

wc lîappily accuioilatecl sucli reserves as eîîablcd ls ta uîlcet
caissîly the succebsioii of fires wu have latehy exp)ericticcd, niîd
tojustiry us ili rcconiinîciidiig the paynient oit tliis occasionî of
the sansie livitdeîd as liefore, after wslicli ste carry forward to
iext ycar, at the credit of profit aiîd loss, tlae ver>' respectable

asiusit of $1,400,COO. <Applause.) In addition, thiere is a
large iller-ease i,, lhc valuc q! misr lnzcestiuntns, particulars of

jhc flas berii cuslomjai: Io siate ai ozir meietinigs, anzd ii zl
Ihjetefore, neo doubt, begratinùg, to y-on Io hear I/ga, as coin-
payed -vith Mhe book values, the Stock Evc/zange valute eqf aur
,,ark-ela bic scurtieis shows a balance of over $2.j65.,ooo a>n t/te
righd side-i.c., thesc .çceurlffles a>ie wvorthl $256S,ooo, more Mhon
lhey' appcar iu the btalance shedt. <Applats.) li thai 1£ ':0
ail-as il inay 6e micnt:vued thaf ont buildings have bec>: laige!î'
-wrjlfen down als .so tla :ake pc:fctly <c-ain Mhai the aines mn
olir botlk-s arc stibslaiiially, below- w/tai ;vc consider coul:l be
obfalied for <hemn if wc shonfl ever -vish Ia sel. Vou still
tîîîîs s.et, Ilow well Our d.iviuleid is sccurcd, anîd laow large the
fonids are ta pratcct lis ils days of I(dvcr"sity. 1. iust îîot, hiow-
£ver, lie Cailed fthiat althougli thc btrohug Offices eau hook,
calsly" an1 tiiese fir-e la-ses, thîey are îlot îizkiuig efforts to ilîlet
UIc pO.sit7ji creal.ed by Uic increascil uniber of fit-es. ',at only

isecycilevrhiî ile ta minuce lasses, but attenthioni I
bciiig giveti ho reat1jush prelîîiiiuuis ta tlîc alterel Coniditionis of
the bnisiîîesýs, .isud, nt tIl Miontienit the Position> lias alistiiictlY
iilpravedi. Wc have liail a bail ycar, but irc iuîsurauîce is a
wvonclerfully goodi uîies It is 21 ycars silice wu sliowcd a
loss upai> tuie.iccoulits-, anid tdieu tlat year's loss was caused by
the gre at ire ilu Bostoni. Tlicloss- of thie ycar îîow titiller review
lias ta a considcrablc exteîit becen caused by tic Caoiflagration>
ils st. Johni's, Newfoaîîudlaiid. But for thiat irec we sliuld have
slîowuî asuh)staiitiaxllprofit. IDuriiig ilieitcrvcîiiîg pet-ld 021

ycars aur profits have bec:> vcry liaiidsoîie indeed, for iii tant
tjite wc have iiîcreased aur divideiids (rani $2 pet- slîare ili IS72
ha $S.75 ili >892, aiid 0117r irc fiids have bcuî raiscdl frait
$2,130,00a iii I872 to îicarly $î5,oaaooa ilu IS92 (Applause.>
1>urlig the year ste have, as iîicîtioiieî ah the last sincctilig,
acqui-col the b)usiness- of the 'Miflaîîd C'oliltics Inisuratce 0oin
paiiy-a very chice counîtry business, whicli ste have >10 douit
will a(ld ils years to ceise ils slîarc of profits ta the Royal. Ili
Colîîlectiaîî o7 ti tisatcoîipauiy we ]lave folhaowed tlîe saisie course
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:îs ste ilas-c clouie ils 'air owiî buasinecss. Ule have writteai lf
$2.7M front fîarlîitu ne atceola ut, :and, li videil tlîe fa iads, as -sluuaîî

o»% t siateitleit îîriîîtevd U oh balsance lixe tl the l(%:.
depantiiei we have liad a large iiuuease a! lîîîiîîeitss wtuli t
gooil year. Tu inortality lias hieci sliglatly iaicreased by tiltn
cpideiuie o! inf luhena,, lait, frout .1i> estinua.te malule at tîle Cuiti os
the year, thierc ks every prospect o! ai> exceediîîghv satisfactoîrv
aiaotîuam of profit at tIie nic\t l uuau iîîu t the end o! v, ilî.

vouis wsill il itice, aîid tia doulit approve, the :actiona of tlic dîrc.
tursbin adoptiig tit- l'orged TrîsesActs of uS9î aud m:

Lsery sliarcliolîlen st:1 fur the future kimos tliat lits certiaictte
is gilrlic(,.id hia taon v.itiiotit a1u1Y extra Charge beiii-
mtalle. <Apphaîise.) 'Voit will also lie pleaseci ta hear tliat ut
bil lia iuîaiiey aleposited for aiiy fixed tinie iii aiiv of the .. ,
tral iali baiiks. Wu bil a1 sîiahl aitiauit iii lbatiks, ont oîilvy c-r.
t-elit balances retliiire(l iii aur bunsiniess. Tliere are- aI.o tilt
t-eiittaiices senit ta lis il bills li the ordiiiary caoîtse ai jeui.
Jîayuiieiits o! sshiclî reliaiu ah piresit ili abe)yaIilce , bunt thiere is
little doubt ail thjese stili le iet ili (hIe hilîte, anid WC have lie'
tlîe slig.ittst .1îîtiripatioîî of auiy lass frait> tîtese itemîs. Wc
have a fcw iiorigages iii tlîe colou:y, thie iuîterest oit wliicli >imir
for a tinie be diffacîiht ta collect tuîililattcrs have settlcdl dowlii
lut if ticre lie ultiniately a:îy losç upoui titeni, it stil. oily lie a
very iiiodercte ainauzt, iîîdeed, for they at-e aIl sîinali and sites,
of tiei ai> îîrapett ilu the citv of 'Melbourne, a part indeed in
the centre a! thîe City, tilt value o! sslîich cannot ultiniatelt le

seriously affcctcd. (Applause.) G--utleniietn, I thiik tduat is aIl
I have ta say, anîd I bug ta îî:ase "«That the report o! the uhîrtc*
tors le approved and adopted, anid that a avidend Of z57 Iîv
%hare bc payable oin or after TuesdaY, the 4tl1 JUly, Ina3ki,
witli tbe interlni aividend lulti l> Jauuary hast, $8.75 per stu:re
fo' tilt year 1892, fruc O! sicanuie ta\>."

Mr. T. H. lsxiay .Centlenmen. I have intich pleasure iuî second-
iing the resohutian wlîicli lias hiecu proposed b>' the Chiait-nia;
that the report alud statenient o! acconîlits for the yensr lScl, as
presented, lie passedl and adopted. Thec cliairinan Ias de-a!>
very' !îlhy wsith tlîe results; of tlac conipaîîy's warkiuigs diin,;u
the p-ast >'ear, autd there are ouahy one or hsso t-einanks I slioulà
likc ho add ta vhîat lias faîlle> front hiiuii. D)uring a rccît sil
to Auierica I hll opportn itics of cuuiversing stith yotît abl!e
t-cpreseîttativcs li New ' Vork sud Chiucago, anad heat-uiiig (rom
tieià Uic apiniions liehd ili tue Uniited States stith reganI ta the

position af fine iistir:ancc btsiness geatcralhy, and mo-c cslxciall
ili regard ta Aincricaîi hegishation agauiist Bîritish :atn oilitr
fot-cigît conlipanlies. %Wluihst thIs is conitiiatially ho the fut-c, %vu
wihh lic pleasud ha hicat- t1iat it is Opposcd hîy thc ptublic, %hîud)
îîot svisli ta sec couiîpctitioiî rcstrictcdl. Unde- the hasts uf tht
Suite o! Ness'Vo-k lie cite is p)etnîittted ta place instîrance sxltb
a:»' Couipany îlot .authiorln.<l*to tranlsac. business ilu tile $lit.
isitlhie bas fihed au affidavit thiat hic is inliable to pnottirci:;
tit iîîstirauci tlîat lie iteals for the protectioni o! lis, u.super;:>
ls ti- coitipaiest su authorized. A list lias bec» filictl uf up-
%yardS af 2,000 fit-us anl indivichu.ls resident ili the citv aeui
Stahe of New. Vot-k sshîo ]lave mîalle micas affidavits, anid tie u=.
licr is gt-assnig daiy. .A sonicsshah simihax' conidition vf ami.,
exists lin Ioston, aiid largely alsoa aionig the Cottonî andu stola
indushtrics iii I'bihadelpliia. Ili this ste sec thc. effects of aslier-
sit>' aia ssihdat eaîeo ipohc'îe.. Lits
aire rcduccd for a sinîllar recasai>, anîd a deanand fur iiimîrac
huas beeti crcated vhîiclî is beyoîid tîte pow5er of the attlonr
comupauiies ho stipply. Thîis iinust procluce the usual cotu:uîuercah
result-au atîvace li rates. The stranger conîpaiiics luirt
conipcteîl ho get a gril) of thie buîsiniess, li ardecr thuat whiei rait$
aalice thiey. îîîay besictit. Thtis bliefit WCe have yct ta espr

rlenice, but it ssihl dotibthcss contc. Greater fit-iess oui tL>
piant o! îîîaiiagcrs.-aiid agents is bcing cxercised il regard to:ht
bsinuess ncccphcd,.tand thiose couupaîiics, hikc the Roa.l, wicb
have becîs able ta as thrauglh thte ordeal o! tlîc p-st hss'oIls'
astrous yca-s 1 stihi SODI begili ho t-cap t(Ivauit.-agesî ti Mrfl=~
Gentlemeun, I have notlîiîg usiore tosay, cxcept thtat 1 tel y
have ta bc congratuhated upans. the sauaîd position ofyoun e
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pertyan 111( po, the lwrosl>eeCt Of a1 r-tIri of tilt, îîro.slîerity Oualuaîe hitilertO elljoyedl. (Aliplause.)

Thle ulotiotl -'a% tle" pnt to UIcl mîeeting, andl carrieil iii:aîui.
îuaasiy.
lffr. T. Il. Isillay 1 eiiîîuî..Tîîo.ru takze the chuair,because the chai-mnari is involveei iti the uacxt rt!soltitiois, %vhiicu
'e.ruîTht the foilowiîug directors retire îîy rotation at tltis lict.iuîg, but are- eligible for reeetoaîsr.John llimugliaîîu.Charrles j. Butshieil, Heinry le. F-ox, B. Vinucenît 11all, George Ililorsfiill, m. il. maxwell, and T. suttoua Tiîîurîîis ;andl tilat tilt-retiriiug directors le re-clected i lrectors of tlais cuîa~.NIr. e. W%. Rayuîer seconded thc maotionî, wvhichi was carricid

wîtlîout oppositionî.
The Chai-mari: Genîtlemen, iii cxpressiîîg ity thliîks, I wvklta say that it wiil le iny eîîdeavor ta give iny attentfion to tilt.-corîîpauty as I have ever dloue, aîîd as, I rîîay say, ail thîe direc-tors have dloue, because I do nOV tlinîk thiere is a better attendiiiiîîg baard anywherc thatL the Royal Insuratîce Comipany~.(Ilear, hear, and applause.)
Mr. Blacon. 1 hanve nluch, pleasure iu prDposing tîlat theauiditors, wliont wc have alrcady tried a have hiau sa long, liere-ciected auditars for the caming year. It is peLrfectiv tructlîat no audit cati tutu a bail year into a good aont, Ina it is ver>'iluipartatit aîad neceF.sary for thje sîlarehioiders Vo hiave auclitorsiii whoui they cati trust thorougliy and iniplicitly, so tîjat tlieaecourits prescaîtecl us may be lierfectly correct, and also thatwe should know for a rertaiîîty that, oui- scettritics are iii bîaud.I have great picasure iîî proposiîîg that M4%r. Jaîîîes M!. Calderaile. 24r. john eîupster lie re-eiected auditors for tlîe etisilîig

ycar.
Mr. Swecrley: 1 ]lave inuch pleasure ii sceoidisiîg te mîotioni.Tire past year lias beeîî an abliormal onîe, andu I have 1îo aloulittliat ivheuî we muet this tine ilexV ycar we shall hlave brilliaît,aird substantial sunshine in aur affairs. Ulîtil that tiile corntes1 shlîal certaiuiy say one prayer for tlîat resuit.
Mie motion wuas carried urianiruausiy.
)Ir. Anigus: I have nsuclî pleasurein i îîruoviîîg '1Tît tiîetlîanks af titis rnccting le preseîîted ta the chairîîîaî, depaîty-chiairmen, and directors; of the coipaîîy. to the directors aîîdseeretary irî Lonidon, ta thîe meulibers oftlîeboards of directionî,tie trustees, aîîd the corîlpany's representatim.es 111 Aurerica ; taIlle niembers af tie various local boards at the branîches, nue! Iotilt coîrîpanysagents and represelîtatives; at honrte anid abroaci,for thecir valuable, ser-vices duririg the l>ast ytear." After surcl acorîîprelieîîsivc resalutiaui as thiat, I Vhlîk youl %viII agrce withnie that the Rayai dies îlot do Vliiugs by ialves. The sbiare-iolders wIll aiso lie agreeci that iîîîe wuili flot permîit of lit%- Vell-deriîîg arîy ierigthened reruarks aîî a subjeet su fi!f Zaf scpeauud which deals su extensively vth details as this resahaîtiîî.1 could net utnder any circutmstai.ccs do juistice tu it. 2 "îIt ilIcorrumcuairg 1V ta yau, I wauld remind yau lio%- tlîu. . .,hîly cefflicierît ail mrust be iu their respective.parts, anti %ve caîlîlot. butadlrrire the excellerntjudgnîeîît which lias beeti sliowaî' in rtheaseetiori of th i gentlcemen ta MUI ail tlîesc positionîs. 1 tlîîî., Fliowcever, thîat Il e distinguished position accupred by tiîc Royallhîlust bc sufficieut evidence af lion thorougiîly active andu cier-geticecveryoîîe cauîîcctedl with tîje Royal Liv!st be. Wc hîavepasstcd thîrougn bac! tinles.; and if aur argariâttiaîî liai îlt becîzso goad ive would have suffercl nmait tijar mu ve dvu(otie. ithiuik we iuay feel tlloraughiy sectîre ani tiis point, that if ticworst is over, as we caruestly hiope it is, muith sîch officers ariasud: conniections as we have we aught Va have a very pro-sperous

year. (Appiause.)
.)r. Ilargreaves: I seconîd the resolutioîî cordiaily, andu %viVlgreat pleasure. We, as silarcliolders of Vuie Royail, nîuist fueltluat oui- hatIs have pre-enîinciitly the gooxcl aurilities af ruuost PLiverpool boards of di-ectars, tiat thecy îlot otly tîladertake,' but Qdo Illc duties of thei- office. (Ilea-, hitea.) \You; mu-i %vislî tat.iii tie future oui- directors will have a uîucli pleasarutter lot thaiîdurirîg the last tmçelve mriaths. It caînnot be aîi easy niatter tacouie ta tilis board.raarn and hmuet the aiificulticsç af insuraîîccbusinress %vhichl wue sec ini oui- report.

rîî<e re-sollttiot a . s 11l îîi iIîîoltsI% v.arliil lIn repliy tl~.C:liniriitît saitd : Ilcg ti> tlit,,.. 11, t *îUo î laic
anîd îîaysclf' for tIaj. Izoîor yoaa have doue jja;. 1 eal oîaly ri.lpcat

~~~~~~~~~ I aesa îfrtutwe ail detsire tu du uuir l>st iutu

.:%r. Sweeiaey -Surely soi eont.. .. ill t.uke the troubhle to inoveai vote of thardcs to '%r. icl.arei.
MNr. Thomîas I)avies: 1 have grcut. lelasrre îit îuaoviiîg thatouir lest thaîîks aîîd symupathaies le .accorilel tu huita for the year

of arxiety lie mîust have passed throtugl.
A Slaarcholder: I shltil like tu seconid that propositionî.

(Appiause.)
.Nlr. Iclareil * Ce-ttleinenu, 1 atl îatici oliiged to youi f.,r yotirsytupatiîy, %vltcua I cati assure voit %v.îs ucecleal. But, :after al],iV is iiot a batad tiig to have a il %,car ii aiu tlsitrauce office.The rates ruri towîi ii gonud tintes. Nov tlîey are ruiîuirig ni),anid %vhici tlue tide turaîs yoti %ill have suc!: profits, I hopec, ztsive hîave not been abie to show our laeoulr hir.

(Applause.)
The proccediligs tlîcî coricluiled.

MUNICIPAL DEBENTURES-
OGVERNMENT AND RAILWAY BONDS.

INVESTMENT ECURITIES.
BOUGHT AND SOLO

Insurance Cornpanies requiring Securitie!zsuitable for deposit wîth Dominion Governmnent
or other purposes cani have their wants suppliedby applying to

BL. WILSON SMITH,
British Emnpire Building, MONTREAL.

IJeblejtuares and otîter le-sirabla' Sairitie-ç îarchascd.

City of Winnipeg Debeitures._

&W cteniders inarkced Tenc:ders for deblentures " %vili
lie rteea.,vzd, tddressed ta tlîc iiiîder.tigiîcd, at the

)ffice af the Cicrkof Coiiiiittets up ta 12 o'clock, noon,on1
FR ID A Y, 2lst JULY, 1893,

othc p)urchasc uf $31,000 of sevcnl ycar City' of Winnipcg.,ocal Improvenient dcbcnittureF bcariîîg interest at five pereut. lier annuni payable hif-yearly at dIe Blank afU.ontrcal, ýVinipilcg. Dehieutures guiarantecd by the city
Lfd delivered here.
urtlicr li.articularin ea Ibo olîîaîuismitoM: S.UtlItrluCity Coruuîtrofllr.

THOMAS CILROY, Chaîrman,
V'INNIPEG. 19 th June. 1893. Finance Committes.

Oonsolidated - Debentures.
COUNTY 0F PONTIAC.

The undersigned is prcparcd ta reccvc tenders for -.ur issue of$214,650.00, 4i P.C. Debenturos,
ayable ini forty ycars, nutlioriied, by Special Act, Ch2ap. 47, 56 Vie.,ucbcc.

Tht lovwest or any tender wvii ual nccssarily be acceptcd.
TENDERS to bc addresscd up ta x5tl, July.

SIMON McNALLY, WVardcn,

juruc 271h, z893. Calumet Island, P.Q.
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Glar4ia11 Pire & Lite Assurailce Co.ý ,Liliîitedl.
IDatablish.d 521

0FI ILON]DoNt, ]ENG. EL. P. BEATON, Manager.
0. A. ROBERrS. Sub-Manager.

PAID-UP CAPITAL
Capital Subscr'ibed,
Invested Funds,

-$5,000,OOO)

- $t,00SoO
- over $22,500,000

Head Office for Canda Guadian Assurance Buildig, MONTREAL.

1 PHCENIX
INSURANCE COMPANY

(Of Hartford. Conn.)

t Casha catal, $ .2,000,000.60

Usadljtuted lo~~ 467,226.2j'
Rec.urance Fiiiii, 2,11 2,831l.71

4 $2.580-057.92
l u 4S et Slirphurl, .1,240,2341.14

D. W. C. SKILTON, Presidelit.
1.-H. MITCHELL, Vice-Pres.

CH-AS. E. GALACAR, 211d Vice--Pres-.
GEO. H. BURDICK, Secretarv%.

C~ANADA BRANCOI
FRUZY DEPOSIT WITIL TI&E DOMINION <VI~..U.

Head Office, - - Montreal,

114 ST. JAMJES STREET.

GERALD E. HART,
Geoeral Jlariaçer and Chie] Aget

.Appucatiota. for AgetiwÂes Solicited.

kil 1 I~IASSURANCE
UN ION SOCIETYa.

0F LONDON.
Institutced lit the. relgn of Quaeen Anne.

A.D. 1714.

Subscribed Capital, $ 2,250,000
Capital Pald Up - - 900,000
Total invested Funds excood - -12,000,000

Annual Incarne, - . - 1,300,000

RESI DENT MANAGER FOR CANADA.
66 ST. PRAI(OOIS XA.VIER ST., ]KONTREAL.

NJ.-A»Uouen for u i nmu iwe

111E GREATWEST LIFE
ASSURANCE COMPANY.

Stitl.ieriba3d Capital, $to0,ooo. l'ail up Caplt4I, #10a,00).
ALEXINtDER tokCDDNALD, Pres. J. il. *ROCK, mal. Dhrector.

The üssly CincttUa,& Comjany litadttit .é a .Fotir lier meat licyrrre

J. IIEIWIEItT MASON, EI. rclet aiMngha >rcctorCatiadn ll.r-
anment, .otan anda Saviuugs Co., Toronto.

.1. .1. NI*-%Y, . Maii:glsug Ilirctor Western I.tsiacti Co., Tordanato.
IV. It. iIICOCKi, Et.q., W. Il. lirtbk & Co., WVisolesaIa Dry Gao.h. Tartta..
ILOlEIIT rîîoMîPSON, Lsq., M'IsoIoM1,fe L,îulcer alerclaîat, 1>lrtetoi Tr.a

dut Mibak, llainilto:t.
J1. %V. 1.li17rI.E. Eqof 1tloingoaa. i.ttIc &. Co., Whlaoeslu Dry G;ooi, ..

ib.~don,:at1et ]luront &Ele I.o.rn Co.

.'ageîatsw.stt*l lu urcremnted lhitrbct,. S-e tio folowlig plati
be-faro ihmattrliîg.

Greaut-West .4naU )Iosul. Itettewiablc Terit. Saringa ltanr u lry

Colla ferai Srcknritg wiofc.
Apply ta ALEXAINDER CROM&2R,

Manager for Ontario, - - - TORONTO.

'WEBS2'ER'S
INTERNA 2IONAZ

"Unzabriddcd."1

spn ellg; 100
t caitors employed.

S andi cver $MO,00
'expended.

EVeboc,

conccrnlns:tbe biF.
tory, 'plln, ro
nuilcisUon. 1. d

menanng of words.
A Lrbraryin liseif. Itaso gie

thté facts often wanted concernlng emlne
Sleria, anclent antd mnodern; uoted fcti-
t louý 3ersons :anà places; the countries,
chties, towns. andi natural features of the.
globe translation of forelgna quotutians,

worts, bracsad povebe;etc.,,etec.,ete,
2lhis Work is Insalua bli t i

lioisehold, and Ia the teaclacr. sciolarpro.
fessianul nan, andi sclf-cducator.

Thew Globe, Toronto, sys:-
7bitsnewdlctionary La.t begt book of Its klnd

a te IvtI'hLtgc or ~ey 1an. lb.h
anema or 'vIla baye 1atered lIo art ot red

lng.itg pumht wll prove a roltable lnoUanet
Theo Times, Jram iliont, &nse:-

IL ny well lie pronotmnerd U)e IK-rL worliIng d1c,
t'o- 7 în 4b teaî,xett book ln the worid. and

Mtmnev clidool andi fazlly ln Canada.

G. &C. MWerriam Co.

Sprng~leZMas.U.S.A.

granlIce b hot- dea T

j7ý.kn4t for f ttc prrnewaU
.'ortn noepedtep
tiuuaun.ec



TuE GURNEY-MASSEY CompaNY.
385 & 387 St. Paul St., MONTREAL.

FouDders and Whbolesale Mallufacturers

Hot wiater Reuters aDd Badialoîsi
Steel Cookîiag It:îtgei, C:i.t ]rois Itaiiges, ltegl:ier. I>0>1 Pipîe, Fîttlii>.

SisikPiîtlw 'Si 1leIoAririî for Coal totO W0041

Agets for«'Anastin Seaew (Co.,ntiO Omatasto l.e2d à- Iiawrb Wifr,' 4*I.
WVe ltite! specila:tteniito ta oir l.oek> I<tîole.* e., tIhe 1Iitt of

t bis lie at goode littt!cîî t iciutlm.%

THE BELL TELEPHONE CO.
0F CANADA.

Head Office: 30 St. John etreet, Montreal.
~Ilà!s Coiiliatiy wil» pell Ili; ltstrumîezîts at priccs rsîtglieg froîn Z,- ta $25

îwrsct. Its -Standard Io ephîoSCL" (jer'otected by* rehisteredtr.I
.t) etîc et1wctîîlly for mnaissitig a. :1wprfet servlc't aitd tiffl by lthe

Ceompity) lis voisstitttt l ts Excialîges. lt sumperlor lit (é.ilî:ttîd irk.
11n3î1stip toa aîî tele.huo out yct otyrret for sale.

SubecrIbers Io tht Coliip.ily's Manostreal l aîiu îd tîte public iiitar
îîow obtalt toelblioisie coîîîîtuidcatlois orer its Long D)i3tance Mfetallic
C;ircttit Uines to Quebec, Ottawa or Sherbrooke, nîîd Iîîteritîedlate ptoint,

ttîe rate& tclsigal iollows:-
Ta Quebec ........... GOc. ta Subserlbers. $1.00 ta titi Pubaliel.

«fo utuflA .... ..... -. Il".
lb1 Shîerbrooke..... Oîc. "" .Tu 1
Silk.ît (i:,lieti for couversatlrntare 1î7ovldud ,ithe CoîIpîm 1a~>ît.a

Agelicy Office. 1730) Notre Dianse Street, wueres full i,îforzîîatloià re'g:ardiîg
rsitesasad pîlaces cozîîîccted oîay bo obtainctl.

The JAMES ROBERTSON CO., Limited,
fý METAL MERCHANTS~-

Lxad Iliping, Shot, Cornprcssed Leait Elboaws, Putty and i Vîte 1.ad.
Spcciaity in ccovcrislg Electr:c WVire with Whlite Lead. Also

Circular Saws, Gng Saws, Crosscut and otiier SaIvs.

Office. 144 WILLIAM STREET,
Wor'ka, Cor. WILLIAM and DALHOUSIE STIREETS,

MONTRIEAU

TUBL TRÀ11bVELERS INS. CO.
0F 14ARTFORD, CONN.

- Life, Accident

-Liabilitij Insuran ce.
Ex.inicor contr-nct before lturliîg

TorA F.4 b SSE?1 1&Ox ,21 S UB-L US, 27,o44

LOSSES rViZ» SINCE 1864, $2.1P718,4 16.00

FRANK F. PARKINS, Claie Agent,
Temuple BihîlOlîîgs %IONTItEAI,.

THE CANADIAN B3ANK 0F COMMERCE,
IIEAI> O>j"ICIF., TORON>TO>.

Pald-up CapItal, - $0,0O0,0OO float, $ 1,000.000

%V. Bl. lia,lltoil. *Cî. crr.'Iaie.Esî

L.f.WAI.Kglt. N2î, I2111:ter. .1. Il. l'.133t.î.A ili. Mitutner.
A. Il. 1itFLA.tig, Jii.sîOctor. G. i,1: C. 0*(<It.%IîY* Att.4t. I1i'pecttîr

Nu york-A..x. L.nt ali %vin. Gray. %t-làîtj4.
lrioOul t-: filce: 1;.91 Eii irce Wst Cyirie : 7:1) Qutil

StrcotEui. l4 oi ît t ouicSret2. Ltle e ret. 59Ql ui

Allo:a Cr.ig caytia (loderlcli St. Cathlarliies Tlhoroli
ÎAyr cliathîaîii (Ut. ll Znribl:î WVikcrtîit
BaItrrie Colltîîgvoeil I:iilîois Se:îtorlli %Vaîlkervla

Bell.Ievlle I)tttidAi iTarvits Sltiicots Waterlao
itlt 1>titiilf Ilonîdula StIralfac qd îli,tr

Iiviiîlr UIt %Iolttr4:al i trntlrOy WooPtack
Branutford I

A. 'M. Crombic, Mtunager. City Branches:- m-
Notre~ Damne, anid 1-70 St. Lawireuco Street-3.

Gîtr.%TlitTIr Ti Batik of Scoatiî.

i'sit>t. FtAaCiizLrçt F"rères & (:l.
AusTiLt.iA mst> NrIv Zî:I.ANtî-Uittnt B3atik of Austraita.

IL ttsSl.5 Uîs.i î,.-.I tivu & FiIý.
Niw-% YoitIz..'ÏIiso At.terie-iia NCcitg ationiîali kf New Yorkc.

SAY itA3C8C0~.liO l:îîk of Btritish ColIitiàib:zt.
CIICAO-tîOAit erfivan Feltaigz ~Nahoitat Batisk o! Chicago.

ltilTl>i Co.u1 ltAfli Banik of Btrit ish Ca *.ttîbla.

l<tW.St>'c. A3iiCAl3:iikof N,,î:î ScalP>.
('aîinercl li (retlits 'i".uetl for use I l I ats of tito Fsril.Eceptoiîîal

fuaititte for thist cinas3o! ttuslinst lit Eurolw. lthe 1l:îs4t ndi Wct Inics.
C;Ilsgîa. Jalbati, Southt Atissrîca, Aueir:îltà. atit New Ze.ttd.

UNION BANK 0F CANADA.
Ertablighcd Ise5. lNnOIrrick Qucew.

,Atidrow Thonn, 11rosideîat. E. .J. 1'rice. Vice.i'restdcent.
Ilon. Tnos. '%cGrcevj. E. CIrour Pl.C. Tflioninte E. J. liaIe.

Slri.t. Galt,G..lO E. E. NVQbb, Caniblr.
FOitxii.'s AGEZNTS.

Loi4dout-TlteAllatîce Batik 'lîtnltc.ft. L 1rpo-Ilatik of LiverioO. Litnlteii.
Net or.StnI =.r Iii. lofî-.ItcolttNatiotial lIazik.

Afiitkpolt-FrstNattoiîal Btik.
iiitàcii ES.

AIertwdriL lr..quols. '%trricitlle. Montrem 1,
Ottana. Quebec Snilths Falls. Toronto.

%Vilîiîipeg. W. NVISicbcuivr. Letlibrlîlge. Alberta.

CALEDONIAN
INSURANCE CO. 0F EDINBUBGH

1ESTA13L1SHED 1805.

THE OLDEST SOOTTISH FIRE OFFICE
CANADIAN BRANCH.

45 ST. IFRANCOIS XAViIZI ST., ÏNONTREAL.

LANSING LEWIS9
xt. ç n ag er.

THE

CANADA FiRE BRANCH, HF-D OFFICE TORtONTO. J. G. THomPSON, AAGR

I
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T 11E

GERMANiA LiFEý
Insurance Company of New York.

Establlsbeîl 1860. Assets $17,000,O00.O0

AN ACTUAL RESTJLT:
l'olicy of $5,000 ........ ...... ........... i0 Pay't Life Plan

13 years Dividend Tontine.
Ag 27......... ........... Annual prcrniîm $ 226.00
Total. prmuspil. .... .................. 2,260-00
Cabli Setulement nt end ai Tontine Pcriod:

Guatanteed Re.cerve............8$1,905.00
Surplus actually carned .......... 1,404.90. 31309.90

This represents a returfi of nIl premiumas paid, ivith a
profit cf................................. $1,049.90
Free choice also givcn af such options as arc offcred by other

i st class companias.

JEFFERS & RONNE, Managers.
46 Ring Street West, Toronto.

QOOD AGENTS WANTED-Liberal Terins,

SU N INSURANCE
OFFICE,

FOUhDED A.D. 1710.

13' -4 M 0F5' MI:.

Threadncedle Street. Loàdon, Eng.

Transacts Fire business only, and is thc oldest pt:rcly lire
office in the world. Surplus over caplita-l and aIl liabilities
excceds $7,000,000

CANADIAN B.RANCIIl:

15 Wellington Street East, - Toronto, Ont.
H. M. BLAOKBU RN9 Manager.

W. ROWLANDO luspector.

This Comnpany cotinienccd business in Canada by
depositing 8300j,000 with the Vomninion Governnicut
for security of Canadian Policy-holders.

THE MANCHESTER
FIRE ASSURANCE COMPANY.

CAPITAjL - $7,500,000
ESrA .îsî;~»1824.

HEAD OFFICE, MANCHESTER, ENG.

J. B. M OFFAT, General Maa*qer & S8ecretciry.

CANADIATi DEPARTMENT:

HEAD OFFICE, - M 4 TORONTO.

JAMES BOOMER, Manager.

BOUNO VOLUMES
0F TIflE

FOR 1892. PRIGEP $3.50.

PROVIDENT SAviNios LiFE ASSURACE SociETY
OF NEW YORK.

SHEPPARD HOM"iS, President.

Eigiiteen)th Aunual St.iteîueut
FOR THE YEAR ENDINC DECEMBER 319t, 1892.

Income ............................. $ 1,902,222.34)
Paid Policy-holclers...................... 1,181,498.36
Total Expenses of Managemecnt....... ...... 464,141.34L
Assets................................ 1,287,010.23
liabilities, Actuaries'4% Valuation.......... 605,215.00
Surplus, Actuarie 47/.........................81,705.23
Surplus, American Experience, 4,%7..........710,395.23
Policies isvied in iSgz .......... ......... 10,517,516.00
Pal icies in force Decemnber 31st, 1892 .......... 76,843,241.00

$50O,000 depositeil with the Dumi)tio»& Gov't.
ACTIVE~ AGELNTS WAŽ-,TEI).

R. H. MATSON, Cenera! Manager for Canada.

Ifead Office, - - - 37 Youge St., Toroikto

M80----___ __- 11393

Unaitedl States Lifo Insurance Co.,
I31*- riI: CITYm 0b IzTEW 3ro--aEc-

OFFI[CElis: FINANCki COblili'TEBI:
d.E0RGE H. 1JURFORI), . . .Iresident. GEO. G. NVILLIAbMS, . . . P t. Chem,. N<a:. Bank.
C. P. FRAI.EIGIH, . Scsrar'
A. WVHEIEL.WVKIGHIT, A ssisfant .Sec-earj. J ULIUS cA7rLIN, . . . . Dly Gc;i.
WVA1. T1. STANDEN, . . 4uî. J OHN J. TUCKLIZ, . . . . . . uUr
AIHUR C. PERRY, . . . . . Cahe
JOHIN P. MUNN, . . . . . Md1eica1 .ireifor. E. Il. 1'ERZKINS,JR., .Prest.Im itsadT.d'' ,.I.u.

The twa tnost popular plIans cf .IL INSURANCL are the CO'NTINUAIILE TERMN ['OLtCY %wliclt; givcs wo the ilnb,îrct thec grc.>1tcý
gossible anaunt of indeninity inthe cvcnt cf death, at the lowest possible present cash ot:tlny; aid the GUARANTELI) INCOME1;. POI.ICV
%vlicb embraces cvMr valuablc ft-ature of investmecut ilisurance, and %which in th~e uvcnt of a.tlver!ity ovcit.akitng the insured nîay bc uscd us
COLLATERAL SEcURITY FOR A LOAN, toe e xcent af thec full le%al reserve value thcrcof, in accardance with the tcrns and conuditions
cf tiiese policies.

Go9od Atents, desiring to represent the Company, arc invitcd ta address J. S. GAFFNEY, Superintendent of Agencie, a. Horne Office.

E. A. C0WIAYEV, M3h131er Provinea O oQU ebec, Montreal.
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FIRE. LIFE. MARINE.

COMMEIRCIAL UNION
Âeeuranoe Company Ltd. of London, £ng.

Capital and .Assots, ----------- 27,947,330
Lifo Fand, (in special trust for ,ifdVlle iy lloIdcrs% 7,343,285
TotoW Innual Incarne, - - - - 7,t0O,000
*à, posited with Dominion Governmont, - 374,246

IIEA» OFFICE CANADIAN ISItANCII:

1731 Notre Dame Street, - MONTRF,.AL.

EVANS A McCRECOR,, Managers.
Appflications for Agcnctcs solicitcd iii unreprtesented districts.

5rGottisil &i.!ne Nationual
Insuranc Company of Edinburgh, Sootland.

ESTABLISHED 1824.
Capital, - -- --- -- 830,000,000
Total Asues------- ------ -----40,506,907
DopsitedAwxth Dominion Governmont - 125,000

Ineted Astg in Canada, - - - - 1,415,466
M. B3ENNETT, Maisager North Arnertean Dessartinetnt.

J. H. BREWSTER, Asst. Manager.
HIARTFORDI, Coiin.

WALTER KÂVANAGH, - Residont Agent
17 St. Francols Xavier Street, MdONTREAL.

CAPITAL -

Not prenhiunis
for year 1892

JULY -j5, 1893

0F LIVER>OOL, ENG.

WOOD & EVANS, Ceneral Agents.
10Rt THEi.

Province of Quebec, MONTREAL.

INSURANCE -*ATNAe~ COM PAN Y

GANAD.AN ACENCY ESTABLISHED 1821.

IIAITFOIfl, CONNU.

C.ASI ASEmrs,Et19153O-OO.

Fire aud Juuland Marine Iîssurance.
W.B 13.lAiK Prealdent; . . NAYIP -'Icecs.; JAS. F. DtJUtýEY

Sec. 0V.1.KN , E . 0. WVEEIK, Ajmltant Secretarir,.

WOOD & EVAN89 General Agents, MONTRERL.

I IR!bion rire Insurance Association' 4*1 w
0,â F LON"DON, ENGLAND.

HEAD OFFICE FOR CANADA: - - - MONTREAL..

SIR DONALD A. SMITI[, K. C. M. G., CntlAxti.
9 ~ ~~~SANDFORD FLEM£ING> ESQ., C.M.G., DiETis

IZOIERT I3ENNY, EsQ. DIETOS
A. DEAN, Inspecter. JOHN KENNEDY, Manager for Canada.

~AGEI'n1WADINUït]rESD.N)U)SntERE E TE Dt".T

INITED FIR INSUANGE COMPANY
0F MANCHESTER, ENOLAND.

A PROGRESSIVE COMPANY WITH AN EXCELLEiNT RECORD.
This Company has recently taken over the funds and business of the City of

London Fire Insurance Company, and is operated jointly with

THE PALATINE INSURANCE CO., of Manchester.
Canadian Branch Office s

1740 Notre Dame Street, -- Montreal.
T. H. HUDSON, MANAGFR*

NOVA SCOTIA ]MSP.ANcifft NEW BRKUNSWICK 1BAXCU, g MAUNiTOnD, fl.C..B N.W. T.13ANCn,
llead Offie, Uilfatax. I Ieait office# st John. I H.d<IcO, Winim.

ALF. SBOIRT GOn.mI agent M i CRUBB» & CO, Oew Agent& jO..OIDOECeeriAnt

LONDON &
LANCASHIRE

______ 335

£2, 127,500
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.. >ý,>NCORPORATED 1833.ý-

-4 8SURANCE COM'PIle
HEAD OFFICE,

OLD

-- TORONTO.

RELIABLE PROGRESSIVE

FIRE AND MARINE JNSIJRANCE.

Cash Capital, - - $500,OOO.OO
1 LUUIMi'u&U. - - - Ai, ug

Losses paid silice organization, $12,475.M09

DI)RECTORS:-
GEO. A. COX, J. J. ]KENNY,

ptsident. Vice-Preidgt.

S. INO R.OcK~~IUIIEkI JFFAY

THIOMAS LONSG AUGUST*US XIYEtRS

Il1 '~IAT

P. H. SIMS, Seclrtizry-.

C. R. C. JOHNSON, Resident Agent,
42 St John Street, - - - MONTREAL8

FORTY-EICHTH

I>r~iii

CANADA ACCIDEINT
ASSURANCE COMPANY.

Incorporated in 1887.

THE CANADA ACCIDENT ]tas ncquired the bni-
ile.-S of tihe

MUTUAL ACCIDENT ASSOIS. (of Manchester),

THE CITIZENS Or CANADA, and

THE SUS 0F CANADA.

THE CANADA ACCIDENTý is now controlled andi
guar.ntcttl l'y the PALÂTIIIE INSURANCE COMPANY
(Ldited) of Manchester, but will continue unhler its origina.l

is:,ne, but witls ncw Oficers andi Manager, and is fully lprcparcd ta

offer Accident Insuranco in all ils branches, togeilier with

Emplo*vcrs' Liability Indcmnity on the niost liberal terins.

HEAD OFFICE:

1740 Notre Dame Street, - MONTREAL.

ILYNN T. LEET, Manager.

ANNUAL REPORT
F T1tr

New-York LAfeInsurance Company
JOHN A. McCALL, Presldent.

ST-TMMBUINESSIz 0F 11>2. IR11i

mmi ncose. - - - - - - - $25,040>,11
llas cNSt, Itelits, etc., - -

Total Income,,

Euîdowinaîcus and Annuuities.
I ividenIs I'aarclàa%c.4d Insitra,,ces, et<

Total to Policyh(
Nsîîushlcr of Ncw% 1>oIicic.s Is,'ucil,
Avnount of New Iussusr.uce IVritteus,

CONIDl

13.93

- - - - $3099365590.83

- -- - - - 2,,&",43'».2»4

>lders, - - $13q995012.33

Assets, - . $137e499.
I.iabilitics, 4 per cent. Standard, - - - - - - - - $2.1
Surplus, - - - - - m . -- - 1.8
Ntinuber tif Palici..u il% Ftorcr.. -- - -

Amtollnt or Insurance ini Force, - - - - - - - -$8,

P»ROGREFSS 1IN 1892.
Incremie in Benclits tololicyholderb, -- - - -- -- -- -- -

Increase ln Assets, - - -1,4

Increaft in Surplus, - - - - - - - - - - 14
Iaacrcase lIusurancc lVritten, - 0,1v
Inereim i lu surance iii Force, 60,1

DAVID BURKE, GENERAI. MANAGER.
Company's LBuil-ling, - - - - MONTREAL, Canada.

us,0&d»i.oo

.23,521.45

4k0,088.00
6G,4w51.001

Jul-Y 15, 1893336


