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HEAD OFFICE
| #OR CANADA

ROVAL BUILDING,
' - « - MONTREAL '

|
INSURENCE

WILLIAM TAru:v T~

Resident Director ;

GEORGE SIMPSON, {
Ny !

W. MACKAY,
Assistint Manager

ABSOLUTE SECURITY TOTAL NET FIRE INCOME
UNUI\TE&E&B\UTY. o A 00 AN LRSI D) | $10,248,125,
RATES MODERATE, CANADIAN FIRE
LOSSES EQUITABLY ADJUSTED THE LARGEST FiRE OFFICE INCOME
!@ AND PROMPTLY PAID. IN THE WORLD. _@ $605,357, Y

THE GOARDIAN 2o comaoer Paic-Tp Copite

uu L Aanvinll of any Company in the World
KRR RSO SRS .
o o e transacting 1 FIRE Businesa.

GUARDIAN

FIRE & LIFE o
ASSURANCE COMPANY, LTD. . 52
OF LONDON, ENG, L

Head Office for Canada

Subscribed Caplital, - - - - $10,000,000
. Fald-Up Capital, - - - - - B5,000000
‘ZZ. Invested Funds Exceed - - - 22,680 000

Eatabilshed 1821,

Guardian Assurance Building, 181 8t. James 8t., E. P. HEATON, G. A. ROBERTS,
MONTREAL. Manager Sub-Manager
* R —
» ®
Maritime Province Brauch, | ( )EEN INSURANCE CO. sT. JOHN, N.B.
MALIFAX, N.8. b
’ ' o OF AMERICA || ¢ g 1. JaARVIS,
: ASSETS UPWARDS OF
CHARLES A. EVANS, OOMINION DEPOBIT, - " 250.000 Goneral Asent
Resident Becretary. |. . et m aaeeana
: Oniasf Office for the Dominion: - MONTREAL li TORONTO.
R. F. DOYLE, ! —— {i MUNTZ & BEATTY,
i .| CEORGE SIMPSON W. MACKAY '
Assistant Becretary. |; Xnm:ger. Asst, x:’umger. ' Agents.
[ B ] *
The QUIIN pald $540,462 for loseer by the Connncmuon at St. John's, Nfid., 8th July, 1892,
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FIRE, LIFE, MARINE.

COMMERGIAL UNION

Assurance Company Ltd. of London. Eng.

Capital and Assots - 433,050,636
Life Fund (ins xa‘ trust for l.lfc l‘ohcy l!oldcu) 8,909,030
Total Annual Incomo, - ,170,180
Dopooiwd with Dominion Govornmont. - 488 820

HEAD OFFICK CANADIAN BRANCIH:

1731 Notre Dame Street, - MONTREAL.
J. MOGREGOR, Manager.

Applications for Agencics sohicited in unrepresented districts.

R T TRy T T T I TS

SEPTEMBER 15, 1897

PR a——————e S

INSURANCE COMPANY

Organised 1722, Incorporated 1794

North Aiﬁerlca,

FIRE . .. PHILALELPHIA, NMARINE.,
Capital, . . . 83,000,000
Total Assets, . - $9,651,808

ROBERT HAMPSON & SON, Geu. Agts. for Oanada
Corn Exchange, - MONTREAL

AGENTS WANTED IN UNREPRESENTED DISTRICTS.

JOIAN 8R4,
OFFICE A
MONTREAL

M. C. HINSHAW
Chlef Ayent,

al

CEATABLISNED
(" 12

AT A

O OFF
weh” T ee

3 COLLEGE GREEN
DUBLIN

C. C. CREAM,
Secretary,

SAMTAL
$8.202,200

Incorporated by Roval Charter and Empowered by Special Act of Parliament.

l] ESTABLISHED IN CANADA 1863.

CANADIAN
BRANCH

0

«Q

<

]

)

9

"N New Policies issued, 2743, for

@ Premium Incomo, .
Total Income,
Addod to Funds dunng Yo&r 1800,
Total Funds, .

0& & LA NCA SH MONTREAL

I1.TPFERE
Assurance Company.

— e PP o~

EXTRACTS FROM ANNUAL REPORT, 1896:

ceee vooe 84,432,140

cees cess 1,093,293

1,318,333

491,300

veoe cees 5,780,205

HEAD OFFICE

Uy

LOW RATES.

AMOUNT PAID POLICY-HOLDERS.IN 8 YEARS

B. HAL BROWN,

Manager.

ABSOLUTE SECURITY.

SPO‘PES'ES
‘GEVEX 8 N1 SLASEV MI FSVIHONI

PROMPT SETTLEMENTS.

J. L. XERR,

Assistant Manager.

S ANNUAL INCOME, 31,316,333 >
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Entahlivhed in (817, Incorporniced by Act of PParllnment.
CAPITALGllpaldup . . . . $12,000,000.00
Resorve Fund, . e e e e . 6,000,000.00
Undividod Profits, . . . . . 886,009.98

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS :

SIK DONALD A, SWiTi, G CMG,, Prea, HON, G AL DUCNXOND, Pice-Prs
3 W, UL MoDoxawn, Faq

A T\ PaTERRON, Eaq,
Hueon MelLessaN, Eaq. E. B. GRERNRHIRLDS, Esq.
AL L daune, Beg

K. 13, ANous, 1aq.
W, W, Oatvey, b
E. 8. CLOUSTON, Esq., Geueral Sanager.

A, Maoxtores, Chlel luspector,and Superintendent of Branches,
A, B Beanasay, nspector of Branch Returne,
Janrs Ay, Sccrelary. W, S, CLotsroN, Assfstaut [nspector

BRANCHES :
MONTREAL . . . . .« . 1LV MerEmiTie, Manager,
do . Weat Ead Branch, St. Catherlne Street.

do Scigneurs Street Braneh,

oxrigio. 81\TART0. [13¢140'H tawer Provinces. Rothhb Colambla.
Almonte, Guelph, Sarnia, Chatham, N.B,, Nelsun,
Bellov:dle, llnmllwn, Stratfond, Monecton, N.3,, New Denver,
Beantford, Kingston,  St. Mary's St.oJohn, N.B.,  New West.
Brockville, Lindany, Toronta, Ambierst, N.8,,  minster,
Chatham, London, Walleoburg  MHalifax, N.S. Roastand,
Cornwall, Ottawn, \ Naultela & Yorth.  Vancouser,
Ihescronto, 'erth, QUEBEC. wnst Territoris.  Vernon,
Fort Wi'llam, Peterboro  Maontreal, Winnipeg, Victoria,
Goderleh, Pleton, Quebee, Caleary,

Reglua,

NREWFOUNDLAND ! BANK OF MOSTRRAL, ST. JORN'S, NFLD,

IN QREAT BRITAIN : LONDON, BANK oF MONTREAL, 22 Abelairel Lane,
EC., ALEXANDER LANG, Manager,

INTHE UMTED STATFN : NEW YORK, It, Y Hrupes,and J. V. Greara,
.::/cnh, 59 Wall Street. CHICAGO, BARMK OF MoNTrEAL, W. Musno,
Manager,

BANKERS I GREAT B1TAIN . Loxvoy, Tho Bank of Euglund, The Unton
Baok of london, Tho London and Westminater Bank, ‘I'ho Nationanl
Provinetal Bank of ¥Fug. Luverrootl, The Bank of Liverpool, Ltd,
SCorLAND, The Uritish Linen Company Bank, aud Branches,

BaNkEnrs 1x Tur UNiTyDd STATES . NEW Yok, ‘Tha Natlonal City Bank
The Third National Bank, Boxtox, Merchanta Nationsl Bank, Jd. 13,
Moors & Co, Burrata, The Marine Bank, Bulfalo  SAN FrarGisco,
The First Natlonal Bank. "The 3ank of BBritish Columbin, The Auglo.
Callfornian Bank. PorTLAND, OREGON, ‘The Bank of BritiahiColumbia.

84th Dividend.

THE SHAREROLDERS oF

THE MOLSONS BANK

Aro hereby notitied shat a Dividend of

FOUR PER CENT, and a Bonus of ONE Per Cent.

upon tho enpitnl stock hias been declared for
the CURNENT HALF YEAR, and that the
samo will Lo payable at tho Offlco of the Bank
|lll Montrval and at the Branches on and after
tho

First Day of October Next.

Tho Teantfer Booka will be closed from the
23rd to 3uth Septembeer, both days lnclusive,

THE ANNUAL CENERAL MEETING

of tho sharchiolders of the hanuk whll be hicld at ite
h-nk!n;} house, i tlas city, on MONDAY, tho
1th of OCTOBER NEXT, at three oclock i the
afternoon,

By onder of tho Board,
¥, WOLFERSTAN THOMAS,
General Manager
Montreal, 25th Aug., 1§97,
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Merchants Bank of Canada

CAPITAL CALDUY, . 88,000,000
RENT, 3,000,000
Heand Office, - - Montreal

BOARD OF DIRACTORS
ANDREW ALLAN, EsQ., Prestoese
HECTOR MACKLENZIE, EsQ., Vieg-Pugsipgst

JONATHAN HonagsoN, Eag
Jaster I Dawra, Feq H. MONTAGUE ALLAN, Koy,
1 HL DUNN, B, of Qiebee Rougnr MacCKAyY, B,
Tuonas Lowa, Eaq,, of Toronto,
GEORGE HAGUE, THOS. FYSHE,
General Manager. Jont General Muanager
E F.HEBDEN, Supt. of firanches,

BURANCUES IN ONTARIO AND gURIEC

sdony CasaiLs, Eag,

Belleville Ingersoll Otawn Seratford
Berlin Kinonrdiuas (hyent Sonud St Johins, Que.
Bnmpton Kingston I'erth 8t deromo, Que,
Clntham London I'reacott St Thomas
Galt Montreal Preston ‘Toronto
Grnanoqao Mitclield ({nolwv Walkerton
Hamilton Napance Renfrow Windsor
Heapelor Sherbrovke, Que,

Montreal West End Braueh, No. 2836 Notre Datne St

. RIANCHES IN MANITODA @
Winnipeg. Brandon,

Benlers in Great Britala,—London, Glasgow, Edinbu
Tho Clydeedalo Bank U.Imlhsl[!
dgency in New York <32 W
T £, Merrott, Agents.

Bankersin United Stotes— Now York, Amorican Exchango Natlonal Bank ;
Boston, Merchants Nattonal Bank , Chicago, Ainarlcan Kxchange Natlonat
Bank o St Paul, Minn . Pirst Natlonal Bank , Detrult, Firat Natfonal Bank ,
Butlalo, Bank of Butlale, San Franclscu, Aglo.California Bank.

Newroundland—=1ho Morchunta Bank of Haslifax.

Nora Sootus and New firunancwck Bank of Nova Scotia and Merclhiaute
Bank of Halifax.

Diritash Columlin—Bauk of Beitish Columbia

A genoral banking bustnoss transacted,

l.cluirs of Crediy tssucd, avalinble tn China, Japan and other forelgn
countrles,

GANADIAN BANK or GOMMERGE

HEAD OFFIOE, TORONTO,

Pald-up Capital - - $6,000,000 Rest - $1,000,000

> handother poluts,
Liverpool, ‘The Bank of Liverpoo) f1,84).
Niam st, Monsrs, John 8 llarrls, Jr., and

BIRKOTORS.
Hox, Gro, A, Cux, Presldoent. Ronr, Kitaou, Esq., Vice-I'ros,

W. 8. Hamilton, Esq. Jaa, Crathern, Eaq,  Matthew Leggatt, e,
J. W, Flarello, Faq. John Hoektn, Q.C,,LL.D).

18, E. WALKKR, Gonoral Manager,  .J, If. PLUMMER, Ase’t Gon, Manager
A. H. Irclang, Tuspector, M Motus, Ass't, Inspector.
Now Vork—Alox, Lalrd ant Wi, (iray, Agents,
TORONTO—Hoad Ofice: 19-23 King Stroet Woet, Clty Branches : 712 Quoen
Stroot East, 450 Yonge Stroat, 791 Yongo Stroot, 286 College Strest, 541 Quoen

Stroot Wost, 309 Parliament Stroet, 183 King St. East.

BRANCHKS,
Ayr | Colllngwood ' London + 8t, Catharinos: Toronto Jot.
HBarrio ¢ Dun © Montreal . Sarnia Walkorton
Bellerillo | Dunnville | Orangorlite : 8. Stu, Alarlo | Walkerviile
Berlin | Galt ! Ottawa © Seaforth Vatorloo
Blonhiotm ! Godoriech ! Paris , Simcoo WVindsor
Brantford | Guelph | Parkhill Stratford Woodstock
Cayuga Hanmilton | P'oterboro’ Strathroy Winntpeg
Chatliaw l '

MONTREAL BRANCH.

Matn Orrice, Corncr St. James and St. Peter Streets.
A M, Cromme, Manager.  G. 1} MrLDRUM, Assistant Manager,
C1TY BraxcH, 19 Chabollez Square,

BANKERS AND CORRKENPONDXNTS,

QuraT BRITAIN—TUo Bank of Scotland,
GruMaANY—=Doutscho Bank.
IMIA CHINA and JAPAN—~Tho Ciartered Bankof India, AustrallaaniChlna,
Pars, FRANOX—l.azand ¥réros & Cle,
AUSTRALIA AND NZW ZALAXD~Unlon Bank of Australla,
Burussxes, Bxrattix—J. Matbleu & File,
Nxw YORK--Tho Amorican Y.xchu;(o Natlonal Bankof New York.
Sax FraXcisco—Tho Bank of Brit{sh Colubia.
Cu10400=The Amerioan Exchlns{o National bank of Chicago,
BRiTIAN COLUMBIA—Tho Bank of British Columblia.
HaMILTOX, BERUDA—Tho Bank of Bermouda,
KINOBTON, JANAIOA—DBank of Nova Scotis.
DuLvTa—¥irst Natlonul Bank,
Comuercial Crodits ssuod for use {nall parts of tho world, FExceptfonaf
tacilitios for this claas of business In Kurope, the Kast and West fndics
Chins, Japan, South America, Australla, and Now Zealand.

Travellers Clrcular Loiti;. o; _cuin ln"uod’ for use in ailt pans
of the World,
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THEBANK OF BRITISHNORTH AMERIGA

Ystablinhied In 18368,
Incorporatod by Rogal Chartor in 1840.

Capital Pald.Up £1,000,000 SIK. - - Resorve Funid £233,000 Sig
LONDON OFPICE, 3 CLEMENTS LANE, LOMRALD ST, 1.C,

TOURT 0F DIRECTORS,
Heney It Fareer ll
lll' barl H Glyn
© Al Honge

J B Readall
J hiugeford

l ‘reaterie Lubbock
Secretnty, A Walle

JAMES ST, MONTREAL,
ELMNLY., Inapector,

J U Bradie

Johin Jdewes ¢ ater
aspard Farrer
Ueotgo 1. Whatman

BEAD OFFICK IN (?4\.\'/\"‘\.—-_;:!‘
11 NSTIKEMAN, General Mannger, KR

Nranchica 0 Cannda,

Londen Ottawa Fredoteion N B, Sapdon, B¢
Brantford Montreal Winntpaeg, Man,  Sleean (?n\, ne
Hawlton Quebee Neandon, Man,  Trall, 11 ¢° (Sub,

tinlitaz, N S
St Jolhin, NI

Kanle,

X1 Ageneyy
Russlnnd, B4

Vapcauver, I3 ¢
Victoria, B¢

‘Totonto
Klrgston

Agenta In tho t'nited Siates
Noew York- 52 Wall SMreety W Lawson and J, ¢, Welh,
H-;n Fronctaco— (10 Sansome Steects 11, M0 MeMichael and o R
Awmbrose,

Tondon Bankers -The Bank of Fogi nd Mesarg Glyn & Co

Yoreign Agenta. Livermsol - lh\ntul Liverpool. Scotiand - Nathanl
Bunk of Scotlnnd, Limited” and beanchos, teeland — Pras incial Banh of
Ireland, Limited and branchies, National DBank, Lunited, and braneliea
Australinc Unfon Bank «f Australia New Zeabaud- Uston Bank of Ans.
tealin  fndin, Ching atud dagaan - Mereantile Bank of Toudia, Limited, Lon-
don and China - Apre Bank, Lamited West Tudies.. Colongal Bank,  Paris
Mesars. Marvard, hrauss Ut e, Lyone - ¢ pestit Lyonnaie

CT - Istucs Clreular Notes for Trany ellems, nywdable tn all parts of the werbl

LA BANQUE JACQUES-CARTIER

1982 HEAD OFFICE, MONTREAL 1897
CAPITAL tpaid up’ . . . . 800,000
RESERVE FUND . . . . $260,000

DInECTORS
11ox. AL, Dessarnixs, ressdent. A. 8 Hauxtax, Bag., Viee President
Dustowt LAVIOLETTR, Faq . O. N DUCitanug, Esg, 1. J 0 Jizapc #Exiv, KeQ.
TANCRXUE BIXXYENU, Ueneral Mansger. K Q St Juay, Insjector,

BRANCHES

Nonlruhl)nuno Street) leaubiarmcia 1°Q. Hull, Q.
(8te. Cuneyonde) Praserville, P.Q Kt Annede Ia Nerado
" 8L llenrh Quelne (42 J‘\hn Street)  Vallteyfiels
e (Bt Jean Baptiste) 8L Bauveun Victonavllo

Fimonton (\lberta, N \W.T
SAVINGS ODEPARYMENT AT HEAD OFFICE AND BRANCHES
FOREICN ACENTS:

Panig, Prancx, Comptair National d*Kscomptode arte.  Crdit Lyoninats

LOXPON, K¥OLAXD, Camnjtoir Nationa) d'Xeoun)ite do I'arts.  Credit yuanale Glynn
Mila, tartic &t

Nzw \’olx. 'n-e Mank of America.  Nattoaal Park 1tank  Manover Nathaal Nank,

Tase Nathonial Itank  Natonal Blank of the Nepmblie,

onox, ‘(nllonnl Bank of the Qemmonwaoalth. Natsonal ll‘nkollbo Repullie. Mer-
chants Natinual Iank.

Cicaoo, 1Lk, 1lank of Montreal

Letters of Cradit for travelem, e, ete, Itucd arallatdetn all parts of the
world. (oliactions mede it all parts of the Pominka.

CLARENCE J. McCUAIG & CO.

MINING BROKERS.

17580 NOTRE DAMESTREET, MONTREAL
CABLE ADDRESS, & TELEPHONE,
“CUAIG. " * 923.

SFCODES ~Morelng & Neal'n, Balfond, MeNeil's, A B¢, Cloagh's.

1850-- o

The United S

INSURANCE & FINANCE CHRONICLE

States Life Insurance Co.

SEPTEMBER 15, 1897

NION BANK OF CANADA.

HEAD Orrick, Quebio
Paid-ap Capital, #1,200,000.
DIRKCTORS,

Fatablishes 1868,

Andrew Thomson, Presldent,

R. J. Prico, Vice-President,
ton, Thor, .\lr(lmvy,

B. Glroux, D. C. Thomson, B. J. Hale,
R. R, Webb, Cashler,
FORKIGN AUBNTS,
London—Tun Alliance Bank Limited. Licerpool—Rank of Liverpool, Limited.
New York,—-Natlonal Park Bank,  Moston—Lincoln Natloual Bank,
Minneapolis—~First Natlonal Bank.

DRRANCIIRS,

Aloxandria. Iroquols, Morrlekaville, Montreal,

Ottawa, %oboc 8mith's Falls, ‘Foronto,
Winnlpex. . Winchoeter, Lothbridge, Alberta.

Montreal Trust and Deposit Co.,

1707 NOTRE DAME 8T. MONTREAL

SAFES

B I rustees for Bond Holder,
Agents for Executors.“@e

FROM $5.00 TO $100,00
PER ANNUM,

‘Telephone 1392
A. W. MORRIS ....
STOCK AND BOND BROKER,
Mupicipal Debentures Bought aud Sold
Member Montreal Stock Exchange.
Becalar Cormmpendiaty at all wlate 79 St, Francis Xavier St., Montreal

from Yova Neut

Sterling 8|Iver Investments
DIVIDEND PAYING

——AND —

PRODUCING MINES

GOODENOUGH,
JACKSON,
TAM O’'SHANTER,
IBEX OF SLOCAN.

Write for prospectun

LAUT, LEET & CO., Financial Agents,
e MMONTREAL

Temple Building

1897

IN THE CITY OF NEW YORK.

L ——— -

All Policies now issued by this Company contain tho following clauses:

< Aftor one year from thoe dato of issue, the liability of tho Company under this policy shall not be disputed.”
“ This policy contains no restriction whatover upon the insured, in respect citherof travel, residence or occupation.”
All Death Claims pajd WITHOUT DISCOUNT as 80on as sausfuctory proofs have been recoived.

Active and succeseful Agents, wishing to reuresent this Company, tay communicate with the Frosident,

at the Home ULflice, 261 Broxul\vny. Now

York.

ORWIFICIHE RS, : IFINANCE COMMITTEI:
GFORGE H. B m), . Prosident. | GLO G, WILLIAME, -« 4 v« Prot. Chem, Nat, Bast.
L. ' FRALEIGH, . . . Secretary, ' .
A WHEFLW l'(lhll'T, . Aseszant S vesary, ;0 JOUN JL TUCKER, . .. Builder
;\":!”"l" ;T;A!\l'l' N . A.rM'y. l, £ W. PERKIRS, Ja, . l'rul. ba/orhr: and Traders® Nat, Bank,

FERKY, . .
JOHN . MUNN, . . . .

Medioat Divevtor, || JAMES R. PLUM, . ..

loather
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SUN

FOUNDED A.D. i710.

INSURANCE
OFFICE,

HEAD OFFICE

Threadneedle Street - =~ London, Eng.

e - e —

Transacts Fire business only, and is the oldest purely fire
office in the world. Surplus over capital and all liabilities
exceeds $7,600,000.

CANAi)lAN BLEANCH:
15 Wellington Street East, - Toronto, Gnt.

H. M. BLACKBURN, Manager.

This Company commenced business in Canada by
depositing 8300,000 with the Dominion Government
for sccurity of Canadian Policy-holders.

. « THE . .

MERCANTILE FIRE

INSURANCE COMPANY
: INCORPORATED 1878 :——

Head Office, - - - WATERLOO, ONT.

SUBSCRIBED CAPITAL < - . $3200 9200.00
DEPOSITED WITH DOMINION
GOVERNMENT - - - - 50,079.76

All Policles Guaranteed by
The LONDON & LANCASHIRE FIRE INS. CO.
with Assets of $(5,000,000.

WM A.SIMS, Preslden?, JORNSRUN, Viec-President
JAMES LOCKIE, Man. JHvector, T. A. GALE, Inspector,

The Ontario

(Nutual Life
" $20,000.000 k.

The Oldcat. Largent, Strongeat and Best Life Compandes in
the World are Mutaal,
THE CD\TARI“ Is tho ouly purely Mutual native Life Compans in
Cauada.

THUE ONTARIO s 8 POLICYHOLDERS® Company,  In no othee
L. Company have the Polleyholders w contrvliing volee i the
manigement.

THEF, ONTARIO holds 8« Rererved on the Avtuaries® Table with 47,
interest, beitg bigher than the goverpment standard.

BOARD OF DIRECTORS

Established 1870
vy

IlOI!P m MELVIN (Povsldent) Waterloo
Y Lokt oiat VieeI'res . Waterdie
U.l- ul-l) llt)\l\l\ Q. ( w2nd Viee I'res,) . Torotito
R, BRITTON, Q( l . Ringston
}1&\\0!\ ¢, BRUCE Hamilion
. KERR l"l\l\}\ | \. . . . Toronte
)-' P, CLEMENT Berlin
luuur Hov, \ll WILFRID LA RIEK, t.( AR (. lm Rk Ottawa
CRIDD, B A, . Ottawa
(IH) ‘A \U\l‘”-l(\ 1LY FLonsfon
JAMES PAILR . . . Clinton
WM., HEXDRY . ., . . R Weterloo
QFFICERS.

WM., HENDRY, Manager.,
S. Huoiiing, 7 Gro, WeaENAaT,

W, H RIbbRLL,
Snl" of Agencien, Waterloo, Actuary. 3

Sevretary,

INSURANCE & MNANCF CHRONICLE.
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NORTI—IERN

Assurance Company of London,
EorAstisnao 1836,

Capital and Funds, ! ‘05 838,305000
Revenuo . 14 000
Dominion Doposnt . ,000
CANADIAN NRANCH OFPICE !
1724 Notre Damo Street, -  Montreal,

ROBERT W. TYRE, Manager.

G. E. MOBERLEY, Inspector,

<Travelers 2azaws

COMPANY
OF HARTFORD, Conn.
LIFE AND ACCIDENT INSURANCE
PAID.UP CAPITAL, 21,000,000

JAMES G, BATTERSON, Prosident, GHO, BELLLS, Sooretary,

FRANK F, PARKINS, Chlof Agont
Templo Building, - - -  Montroel

1767 1897
NORWICH UNION

Fire Insurance

-OF

NORWICH, England

0Nt HUNDRED YEARS OLb.

Head Office for Maritime Provinces, Ontario, Man.
itoba, North-West and British Columbia, ‘TORONTO.

JOHN B. LAIDLAW, Manager.

Head Office for Province of Quebee, ~ MONTREAL,
WALTER KAVANAGH, General Agent,

Society

THB

CANADA ACCIDENT

ASSURANCE COMPANY.

Writes all approved forms of Accident business, including

PERSONAL ACCIDENT. EMPLOYERS'
ELEVATOR LIABILITY.

LIABILITY.
PLATE GLASS,

Largest Assets i Canada of any Company dmng business in Canada

T. H. HUDSON, Manager.

HEAD OFFICE:
A0 St. Alexis Street, (corner Notre Dame St.)

MONTREAL.
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e o

+ PERCY R. GAULT,

-

1vlﬂ|lu)uoo R G JOHNSON (,u.lll;y\\lchlrru

AGENT

Fire Insurance

BROKER

MONTRIZEAL AGIENCY

CALEDONIAN INSURANCE CO, OF EDINBURGH
lll(l'l"l\ill AMERICA ASSURANCE CO. OF TORONTO

CANADA Lirg UUILDING

Cornor 8t. Jamos and St.

Potor Stroots, Montreal

JAMNES P. BAMFORD,

AGENT

Sun Insurance Office

Of London, Eagland,

MONTREATI.

WALTER KAVANACH,

Cainy Aarxt

KOOTTISH UNION & NATIONAL

INSURANCE €O, of Edinburgh

GEXERAL AGEXT FOR THE PROVINGK Oor QUENYC,
NORWICH UNION FIRK INSURANCE SOCIETY,

117 8t. Fraucols Xavier

Streot. MONTREAL,

NAPOLEON PICARD,

InNurRisce Agent,,

1731 Notre Dame St,
Montreal.

Special Agent,

Bopal Insurance Co.,
MONTREAL.

GEORGE C. HIAM,

SPECIAL AGENT

TPERIAL WWTRANE (0 171,
BRITIVA ANEEICA ANsiKAMY to

oftler lmgacnial Rutdlng,

MONTREA L.

(3 A PRIGOX,,

FRIGON & MARCHAND,

General Insurance Agonts |
THREE RIVERS, P.Q. |

KIRBY & COLGATE, !

WINNIPEC. |

Goneral Ageuts for Mantioba and

tho N, W. Torr, of the folluwing
compnmon

(N MARCBAN

L British Empire Mutual Life Assurance Co

Caledonlan Insurance Co. of Edindurgh
Conaecticut Fire lnsurance Co
Manchester firs Assurance Company.,
Nortn British & Mercant s faturanca Co
Korwich Union b ire Insurance Soclety,
Amaerican Suretv Co.

British Ametica «Manne) Assurance Co.
Canada Accidont Assurance Co.

F. F. MACNAB,
General Insurance Agenl,

b ARNPRIONK, ON1T,

J. F. RUTTAN,

‘Real Estate and

Fire Insurance.
PORT ARTHUR and
FORT WILLIAM,
PO, Address: Port Arthiur, Ont.

Earantisnen 1833

F. BARTELS,

ST, MYACINTIRE, QUF,
Geneoral Ingurance Agont.
Fire, Life, Accldent, Guamntee

Vi K U sSUL ¢F THR UNITEL RTATESR

'J. B MORISSETTE,

GENERAL AUENT

. Geardis Augrance (e,

Lazeashure Immrt Co.
Luien Susarazce Rearty of Leadea,
Vettd Smeriean 1l Rucce, e
X ateeal fiate blass 0ice
at St Peter Sterect.
QUEBEC.

ERTANLIANED NG
W. F. FINDLAY,
Chartered Accountant,

- Adjuster of Fire Losses
47 8¢, Jamen 8t. South,
HAMILTON, ONT.

flice:

JOIIN ¢
Grencral Engurance

ARSON,
QAgent and Brokey,

Rosldont Agont

Lancashire Fire Insurance Co.

Tomplo Building, 183 St.
Telejlitica

N Kesadearee, o1

Jamos St., MONTREAL
. un.co, A i .

Telephone 15438,

A, BROWNINGC

Angurance Broker,

REPRYSENING .
Novthern Fare Asgurinec o, ‘Teavelor vectdent Inearanes Co,
BrttshlmpireMutnual Lite Ans’ce Co Dawdnlon Burglary Guaranteo Co

Surplus Lines placed with £t Class Forelgn Companios,

Office: 1724 Notro Dame St., Montreal

DOMINION RDJUSTMENT BURERU.
Chas. D. Hanson and John Kennedy, Proprietors.
Adjusters of Fire Losses,
Burglary and other Claims.

IMPERIAL BUILDING,
MONTRIEAL

ROOM B8,
TELEPHONE 113t

Radford & Walford,

Accountant, Auditors & Trustees.

* No. 59 Imperial Buildings, §1. James St , Monireal.

F. W. RADFORD, Chartered Accountant and

Commisstoner for the Provinces.

O. LEGER —w
Manager French Department of

I
!
|
!
i

-THE SUN LIFE ASSURANCE CO.,

Room 7 Sun Iafo Ruilding,
MONTREAL,

J. CREAGH & CO.
CENERAL INSURANCE and LOAN AGENTS
VANCOUVER, B. C,

—-—

MEDLAND & JONES
GENIERAL INSURANCIE NGLENTS,
RAraXRRYTING
SCOTTISH UNION & NATIONAL INSURANCE Co,
GUARANTEE COMPANY oF NORTH AMERICA,

INSURANCE COMPANY OF NORTH AMERICA
CANADA \ullnt\l \\\Lll.\\t} o,
e

Elkdinz
Tl o6 | Totner u.\c m uir seetts,  TORONTO.
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.M'G-IBBON, CASGRAIN, RYAN & MITGHELL, R. C, LEVESCONTE

Casr Anuass ;- WHITESCO.™
WHITE, O’'HALLORAN & BUCHANAN,
Advocates, Solicilors N Horneys,
Commissioners for the Proviuces of Canada, the States o° New

York, Vermont and Ohio and N'fld.
New York Lifo Building, Place d'Armes Square, MONTREAL.
AW, Wy Gro, FLoriarrogany, AW O PPviRe R BBLOAN Y

HATTON & MCLENNAN PEERS DAVIDSON,

ADVOCATS. AD/OCATE,
British Emplre Building, Commissioner for Provinces
1724 Notre I?ame St. aml NEWFOUNDLAND
MONTREAL. S8 Boagd of Trade B,

J.CASSIE HATTON, Q.
FRANCIS MCLENNAY, B, A.. B.E.L MONTREAL.

CHARLES RAYNES,

Advocate, Barsister and Solicitor. i
' CONRINSIVIER FOR OXTAKLO & HAMTOBY |
SAVINGS BANK CHAMBERS

130 ST, JAMES STRELT,
MONTREAL.

J. N, llll‘l\*ll" Lha, . ¢ 1AL GREENSIHERT Dy,

GREENSHIELDS & GRBENSHIBLD
Barristzsrs, Zol.citors. iz,
MONTREAL.

Hox. Jonux 8, HaL, Qo MM, SLLKINK CRloss, Q€
ALBERT JJ, BBOWwWN, W. PREscOTT DRy,

HALL, CROSS, BROWN & SHARP,

Advoccates, Barristers and Solicitors,
TEMPLE BUILDING,

(85 St. James Street, MONTREAL.

ROBERTSON, FLEET & FALCONER,
Advorates, J,Inrristqrs and Soliciters,

Standard Bullding 157 St. James Street,

MONTREAL

W. W Rulertwon, Q U, C. J. Hccl. A. Falloner,

T R S5 @
XK Py ., ol =
7 WAL DIRECTORY T2

ADVOCATES, BARRISTERS, &c. Barrigter, Dolicitor, Potary, ctc.,
Canada Life Buildingg - MONTREAL. THE MUKINNON BUILDING,
R L. MGuias, @, T CuASK CAasnrus Qe M THERRIONE i, CoR JorpAN & MELINDA ST8,
O PERev €U Ry S, Vieronr L Miceur L CARLE,  LEVESCONTE " Tonosto, TORONTO |
B e @ R A MccﬂRTgY' OSLER HOSKIN & CREELMAN.
atviotevo, R[olicitovo, Etr.
Prefontaine, St. Jean, Archer & Decary, Frechold Buaildings, - - Victorin Street,
SOLICITORS, BARRISTERS, &c. TORONTO.
Royal Insurance Building, MIOINTRI.AT. b \h\'::l\ultl(l“{l::"olltﬁ-:u (" 3 ‘r)":\: ?I:\rcull‘l'::“\‘\h‘l‘ldnl(s mon!l,l"""
1700 Notre Damy St W, M Douglas, H, 8. Oslor, Lafghton @, McCarthy, f
ATWATER, DUCLOS & MACKIE EDMUND BARNARD, Q.C.,, |
151 St g AD "Og\t'“:‘s’m ¢ I CONSULTING COUNSEL,
. James .. ~ Montreal.
Hon. A. W. Atwater, Q.C., M.P.P. STANDARD CHAMBERS, - - 151 ST. JAMES STREET,
Chas. A. Duclos. J. F. Mackio. AMONTREAL.
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ESTRBLISHED 1809, Il
TOT..L FUNDS EXCEED L Canadian Iavestments I

..... o

‘57,2“ §00.00 ;- Fl RE & LIFE (ke 35,584,200.00 ii

| > NORTH BRITISH AND MERCANTILE ¢/ |

., INSURANCE CO. }x .,

HENRU BARBEAU, Esq.
| Directors, { W. W, OGILVIE, Esq,
ARCH'D MACNIDER, Esq

HEAD OFFICE FOR THE OOMINION : 72 ST. FRANCOIS XAVIER STREET, MONTREAL.

THOMAS DAVIDSON. .
kgents 1o all Cities and Principal Towns in Canada. Managing Director. .

AN '9‘) ESTABLISHED 1825 «*

Standard L:fe Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA MONTREAL.

.................. <o $41,600,000

IAVESTED FUNDS, ...

INVESTMENTS IN OCANADA, = e iiviee eveveeens 12.500,0C0O r
DEPOSITED WITH CANADIAN GOVERNMENT, OVer ...ccc  covnen 4,160,000 '
Low Rates, Absolute Sccurity, Unconditional Policies. l
Claims scttled immediately on proof of death and title. 8&rNo delays, "8 1
J. HUTTON BALFOUR, W. M. RAMSAY, '-

superinteandgoent, Manager for Caunada.

HE ACCIDENT POLICY for the business or professional man is the
Double Liability Schedule Policy issued by the . . .

Manufacturers Guarantee
.. Accident Insurance Go'y. |

GRO, GOODERIIAM, 'resident, J. F. JUNKIN, Gen, Man.

Which guarantees definite amounts for specified accidental injuries, and
double these amounts where the policy-holder is injured while traveliing by
railway, steamboat or trolley.

For further particulars apply to Head Office, Toronto, Canada, or to

H. WALKER, Inspector. or E. WILSON, Chief City Agent, 260 St. James St., Montrea), )r
| J- G. BRUNEAU, 65 St- Peter Street, Quebec.
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Following the lead, and doubtless in-
spired by Sir Ofiver Mowat, the Federal
Government has decided to pay a boun-
ty of §3 per ton on 2il steel ingots manufactured in
Canada after June 28, 18y7, and for five years there-
after, from ingredients of which not Iess than s0 per
cent. i the weight consists of pig iron made in Can-
ada.  Regulations respecting these and afso the
bounties of $3 a ton on puddled ircn bars and $3 a
ton on domestic and $2 & ton on foreign pig iron are
now being promulgated by the Customs department.
This may be regarded as the logical development of
the policy of the Ontario Government by which a
bounty is given on the production of pig iron. Steel
is now so much more generally used than it was be-
fore Bessemer revolutiomzed its manufacture, and so
reduced its cost to that which the best grades of iron
realized that the production of steel is as necessary
for the development of our iron mines as is the sielt-
ing of pig iron. The encouragement of native steel
production will render Canada more independent of
the States for this article, and so be, to that extent,
a sct off to the Dingley Tariff.

A Baunty on
Steel,

Lord Kelvin, who was a distinguisheld
figure at the British Association for
Promotion of Science, at Toronto, had
a letter recently in the London Tones on the danger
of gas being rgrited by an electric spark.  He des-
cribes an experiment which shows that a small can-
non chargred with an explosive gas can be discharged
by being clectrified as the effect of being struck with
a p'ece of catskin, and the clectricity released by a
touch of the finger, which fires the explosive gas in
the cannon.  He also speaks of silk and other fabrics

Gas Ignited by an
Elactric Spark.

Ohe
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when drving alter treatment with benzine bemg et
on fire though a slight friction between the dried and
partially dried portions of the fabrics, such friction
carsing the emission of an electric spark impercept-
ibly minute but enough to jgnite the vapour of ben-
zine or any inflammable gas. There can hardly be
a doubt that numerous fires have been started
sparks of electricity flashing owt where gias in oidin-
ary use as an illuminant was present by escaping from
&4 pipe. Fhe risk to which Lotd Kelvin calls atten-
tion m regard to the use of benzine exists whereyer
any inflaimmable vapour or gas can be accidentally
brought into comtact with an cleetric spark, The
pipes conveving gas el the wires conducting the
cheatrie fluid should be kept at a respectiul distance
ttom each other,

The fall of the Massachusetts' Benefit
Life Association is thus spoken of by
The Inmsurance Press. It was a
proud moment for the Company when, less than a
year ago, it left its twelve rooms m the Exchange
building, which it had outgrown, to occapy its pa .
tial sky-seraper on State St., and it went on - cean-
quering and to conquer. Now it returns to two
1all rooms in the old bailding, broken, dishonored,
hopelessly bankrupt, led in chains by guardians ap-
puinted by the Court.”™  The spectacle is lamentable
cnough, but is not near so pitcous as the loss and dis-
appointment which have been so disastrous to many
of the policy-holders upon whom the collapse of the
Massachusetts” Benefit has milicted a cruel blow.,

What 8 Fall wans
there,

I'he Exports of New Zealand in the last
fiscal venr, ending 3oth Juae, 1437, were
$46.710,000, @ considerable excess of
three previous yvears,  The chief itenms were, Wool,
521,786,000;  Meats, $7.200,000:  Gold, $3,382,000;
Dairy products, $2,541,000; Tallow, $1,082,600; Skins
and Leather, $1,330.000, the balance was made up of
agriculural products. The ITmports of the Colony
last year were $38.9240.000, which exceeds the aver-
age of previous three yeers by $3,000,000.  Their in-
crease is attributed to a larger importation of building

Now Zeslund
Trade,
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materials, mining machinery and bicycles, these in-
creased purchases of foreign goods having been stim-
tdated by the cheapness of money.  The imports
fiom Canada are not as large as they might be were
the New Zealand trade looked after. The five New
Zealand banks have an aggregate paid-up Capital of
$41.500.000.  They hold public deposits bearing in-
terest amounting to $39,038,000, and not bearing in
terest, §29,307,000.  Their Circulation is, $5,18%0,0003,
only 12 1-2 per cent. of their Capital; the Discounts
stand a1 §8,342,000. They hold coin and bullion to
extent of $15,525.000, and securiies for $18,900.000.
These conditions are very pecuhar, and scem to pre-
clude the possibihity of carnmg any dividends,  We
find, however, that $10,000,000 of the Capital of the
Bank of New Zealand s 4 per cent. stock, $2,500,
000 consists of Preference shares hield by the Govern-
ment, 2.l of that bank only $2.300,000 is sharchold-
crs. The bulk of the Capital is employed in Austral-
1a, the disposition of which is not stated in the re-
turns before us, OF the four banks, indepeadent of
the Government, 3 cach paid a 3 per cent. dividend
last vear, and the other g per cent,

A steamer i« now o the Atlantic
bound for Bristol, which is laden with
several cars-loads of peaches, grapes,
aud other fruits grown in the Niagara Peninsula,
which it is hoped will he placed on the Dritish market
in such good condition as to find a ready <ale at good
orices.  Grapes and peaches at a moderate price could
be sold to any extent in the old land.  Grapes are
plentiful enough but dear, they are brought chictly
from Spain.  DPeachies are rarely seen on Fnglish
fruit “talls, They are difficult to rise. as they need
higher temperature to ripen than usually prevails in
the summers of the old Jand.  Cheap grapes and
peaches grown in the open air in Canada will be a
gieat surprise to ald country buvers, and will do more
to correct false notions as o our climate than any
written statements.  These shipments will e watehed
with great interest : they mean much to our fruit
growers, who will be made quite independent of the
Awmerican market if their goods arrive m good con-
dition.  The Government deserves much praise for
it offorts to extablish cold storage for such CXports,
We wish the enterprise great success,

Caundian  Fruit
for ¥Fngland.

The troubles between the Goavernment
of India and a number of the natives an
the north west frontier of that Fmpire
are na matter for surprise . Owbreaks of this char
dcter are amongst the ordinary contingencices of a
civilized state Lawing uncivilized neighbours, espesi-
wlly such neighbours as “delight in war ™ *Ldle Lands,”
ax we learntin the nursery, are still provided  with
emploviient in “mischief” v a powerful emplover.
aned the tribes we have had trouble with are too lnz:
towork, and oo active to keep quiet. . The women

The Indian
Revolt
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in that part of India do the cultivating work, while
the anen are engaged in sports which make them
splendid riflemen. The Martini-Henry rifles found
on those in revolt who have been captured are be-
liecved to have been all stolen,  The district is one
with terrible memories of British disasters. Al
through the Khyber Pass is a trail of British bloo.d,
In the retreat from Cabul in the early part of this reign
~ome 18,000 of our troops were slaughtered by the
tribes who have recently seized that Golgotha of
roads.  The question has been much discussed, why
did this outbreak occur this summer?  The tribes had
ne local grievance against the Government of India;
they were paid annual subsidies to heep the peace; i
was part of their duty to keep open the Khnvber Pase,
which is the highroad between British India and Cen

tral and Western Asin. The circumstances point 1o
some mischicf worker other than the power alludel
to in the nursery rhyme. The marauders are Ma-
hommedans, one tnbe of whom is said to be specially
devoted to the maintenance of that faith.  There were
hnown to be emissaries from the Sultan in the dis-
trict prior to the revolt for some unknown purpose,
The owl:-ak took place svon after *he Sutan Ll
sibled the great powers of Europe by is pohey 10-
wards Greece, which led up t his practical conquest
of that country, when it was regarded as being at the
time under the protection of the Christian powers.
The victory of the Sultan was held to be a victory of
the Crescent over the Cross. What is then so hikely
as for the semi-savages in the North West frontier of
India to have become fanatically excited by a Mahom-
mudan victory, which, in their ignorance, they would
prebably so magnify as to imagine it presaged the
dewnfall of the Christian Government of i They
had heard from their fathers the storv of the expul-
sem of the British from that region and the entire
annihilation of an army corps of 18,000 ritish troops.
Semi-barbarous Asiatics woald interpret their being
aid asubsidy to keep quiet as a sign of British weak-
ness. They do not understand what honor means,
for nothing have they any respeet but brute force. A
British Envoy on a peace mission was ma wacred m
coid bload by the ruler of that region in IR38, from
whence we were driven ¢+ as the resnlt of our con-
fidence in s word,  The terrible feature in Eastern
diplomacy is the suddenness with which the basest
acts of treachery are liable to be pepetrated. The
Indian Government will not repeat the frightiul mis-
take it once made in trusting more to a Mahom-
wedan ruler’s word than to its own rifles for the main-
temanee of peace. The Khyber Pass is part of one of
the world's great tharoughfares, a fou semi-savage
tiibes will no more be allowed to control it than a
few Nlgerian pirates would he allowed to block  the
“traits of Gibralar,  Grea: Rritain camnot afford 1o
bave her prestige in India lowered nor her policy
dictated by the Subltan, who, i his hand is traced i
the Tadian revolt, will be tauglt to mind his own
business Ty sharps lesson,



SEPTEMBER 15, 1897

LOANS AND LIFE POLICIES A8 COLLATERAL

‘The question of how safely and at the same time
profitably to invest life insurance funds is becoming
a question of increasing importance on both sides ot
the Atlantic.  In this country, with large arcas of
1ieh mineral and agricultural resources awaiting de
valoptient, it is safe to presume we think that for
many years to ¢come the demand for money will keep
the general miterest rate about up to the present tig-
ure and that funds may continue 10 be invested saiels
without much if any decline.  We need scarcely say,
however, that extreme care in the investiiieut of Gife
insurance funds is of prime importance, and that
only sceurities of unquestionable reliability - Liould
be considered by company officials. The specalativ
idea of “taking chances,” which may be indulged Ly
the individual or the ordinary business corporation,
must necessarily be banished from the councils of the
legitimately conducted life companies, hence, the in-
vestment opportunities are, to them. circumscribel
somewhat. When we consider that at the preseirt
time the admitted assets of the regular life companies
in the United States and Canada amount to the en-
ormous sum of over $1,300,000.000, the greater part
of which is to be kept invested in safe sccusities at a
rate exceeding from four to four and a half per cent.
we comprehend the scope of the investment problem.

That the companies have thus far succeeded in
making fairly good investments of their funds so as to
realize an average of over five per cent. on the re-
serve is both creditable and encouraging. Tt is true
that a considerable percentage of the investmens
made include stocks and bonds of banks, railways,
other transportation companies, telegraph and kind-
red corporations, but the sclections have, as a rule.
been made with case and a very watchful eve kept on
this class of securities.  The United States companies
had, on the average, at the close of 1806, according
to the Massachusetts’ Insurance Report, a fraction tess
than 39 per cent. of their investments on miscellane-
ous stocks and bonds, but including therein a large
amount of municipal debentures, schivol, country and
state bonds, all very desirable sccurities 1 mortgage
loans on real estate absorbed 33 per cent. more, the
Falance being accounted for by about 11 per cent. of
r<al estate owned, & per cent, loaned on collaterals,
and by premiuvm loans, ancollected premiums aned
cash on hand. A form of investment, included in
“collateral loans.” has, however, been growing stea.l-
ilv in davar Foth in this country and in the United
States, and one which may <aicly be counted of i
very best for the company on the score of hoth profit
and sceuritv. We refer to loans on the reserve value
ot the company’s own policies. the latter heing held
as eollateral security. We have taken the tronble to
note the gronth of this form of investment during a
pertod of ten years both in Canada and in the United
States, and the result is interesting.  With reference
to Canada here is the result —
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CANADIAN Cog, YEAR 18X, YRAR IR0,
TOtA] ASSCLS toos sneesacacascaseas$11,515,110 $35,323,298
Policy Loans, collatetal.....oeuuuus 710,953 3:1443:323
Percentage of AsselSiasevesecoiions 002 9079
Bririslt Cos, Yaan 183, YEAR I1N83.
Assetsin Camadaeeecaenencsesens $6,418,037 $20,532,189
Policy Loans, collateral seceeees cane ceaenens 71200
Percentage of AssetSieesvererccanss  tosaares 031

CANADIAN & Buit. ComutNrn, YRAR 1NN, YEAR 10,

Total AssetSeeen vvneeanssriaces e 317,033,150 $55.856,189
Policy Loans, collateral sieaee cvveas 7%9.95§ 4,080,521
1 ercentage of Aasets .o oeenne Qg0 073

Thus it appears that in ten years policy loans by all
the life companies in Canada almost doubled, and
that this class of imvestments by the Canadion com-
panies alone went up from a trifle over six per cent.
of the assets to almost cight per cent., the British com-
panies going from nothing to three per cent.  Here
jollows the comparison for the ten years from 1886 to
1896 of all the American companies reporting to the
New York Insurance Department :—

AMKRICAN Cos, Yxan Iawi YRAR 189G,
Total AsSetSevus cassescscnseranass 300,125,560 $3,228,324,342
Policy Loans,collateral ... 2,159, 7,9 30,321,040
Pezcentage of Assets......... .0038 025

eses coee
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It will be seen that from a little over one-third of
one per cent. of the assets the policy loans of the
American companics increased o two and a half per
cent., or from a little over two to over thirty millions
in the aggregate.  In 1886 of 29 companics only 18
made Joans on policies as collateral and some of them
for only very small amounts, the principal loans of
this character being made by 12 companies. The
Mutual Life, the Fquitable. the New York Life, the
Northwestern Mutual, the Connccticut Mutual, the
Provident Life and Trust, the Manhattan, the Home,
the Providential, and three or four others, made no
loans in 1886 of the kind under consideration at all ¢
while in 1896 all hut the Mutual Life, the Equitable,
the Connecticut Mutual and the Berkshire had adopt-
ed this line of investment, the New York Life having
nearly $6,000.000, the Northwestern nearly $4.000,-
000, and the Provident Life and Trust over $2.500,-
000 of these loans. This is certainly a very signi-
ficant showing, and demonstrates the growing favor
with which loans on the policy reserve is regarded by
ncarly ail the companies,

We have no doubt that the relative increase of these
loans, bhath in this country and in the United States,
will be even greater during the next than in the past
decade, for the reasons underlying the approval of
this class of investments are of the soundest.  In the
first place, no kind of loan can he safer, and in the
~cconi] place unne 12 so remunerative.  The reserve
on every policy is a lability charged up against the
company.  The money is loaned to the policy-holder
iterd of beng otherwise Ioaned or investes, and, a<
the policy is assigned to the company as collateral
sccurity, the partics change places the company be-
<oming. as hetween the parties, a creditor insteaud of
a debtor. Tn case 14+ loan is not repaid as stipulated
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the policy is cancelled and the lial)ilit_\ is cxlinguiahcd.
Until quite recently the rate of interest charg:a on
tl:iese policy loans kas been at least six per ceat., and
still is by most of the companies we believe, though
somc of the American compames grant those loans
now at five per cent.  So, with the possible exception
of some first mortgage loans on real estate, no class
of investments is so remuncrative.  Expressed  in
financial terms, this class of loans is strictly * gilt
cdged,” whether considered from the standpoire of
safety or profit.  Meantime, it is worthy of note that
the percentage of policy loans of the hind here con-
sidered is considerably larger among the Canadin
than among the American compames,

CLAIM TO PAY OFF A LOAN BEFPORE MATURITY.

A decision has Leen recently given by the Court of
Appeal, m England, of great importance to all inter-
«sted in municipal securities,  The Guardians of the
West Derby Poor Law Union. finding themselves in
funds, proposed to pay off certain debentures they had
issucd which had a length of time still to ran.  The
holder  declined to  release his security, thereupon
snit was brought to compel him to accept payvment
before the loan was mature. The Guardians failed
to sceure a favorable judgment from a loeal Coun,
o they appealed to a higher one, the judgment of
which is final to the effect that the borrower has no
right in law to aaticipate the date of a loan by paving
it off before its maturity. A bond, or other instru-
ment, having a stated term to run, cannot be paid of
beiore that term has arrived except by the consent of
the holder.  The term a sccurity has to run is a part
of the contract, which cannot be broken except by
mutual consent. The cquity of this judgment is s
manifest we are surpnised that any inteligent busi-
ness men, like a body of Poor Law Guardians, should
have ever imagined they could compel a lender i
rece’ve his money against his will and in contraven-
tion of his contract with the borrower.  Were muni-
cipal b mds and securitics of that class lable to be
1raid off atany time their value would be seriously de-
preciated; thc\ waould be whollv unavailable for the
larger class of investors. However, there isno longer
the least danger on th's score, when the term of a
bond has matured it can then be paid off, not a day
carlier, unless by mutual arrangement.

BAYNK MOVEMENTS IN THF PAST FOUR YRARS
Statistical
COMBATIsON~

tables are presented below - which
are. made between  the position  of
the Banks in Julv., 1803, 1806 and 1897, showing also
the changes made in the prices of their stocks between
1893 and 186, and from 1896 to 1Rg7.  The summer
of 1803 marked the beginning of the era of suecessive
nmonctary disturbances, and depression which ever
since have been felt severely in the United States aned
o a highly disagrecable extent in Canada.  In Tuly,
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1893, gold rose to a premium in New York, the of-
fect of which was to shut off our bankers from the
free use of their own money held at that point; to
paralyze the business of exchange and stop our ex-
portations to the States. Failures of American bauks
and mercantile houses were alarmingly numerous ;
confidence was wrecked, and although Canada,
thanks to its sdmirable banking system, did not suf-
fer such a disastrous collapse of its credit and bus-
mess as befell its neighbor; still, our business atfairs
were greatly disturbed, and the depression which
started in 1893 continued for several vears.  The
period between July, 1893, and July, 1897, may be re-
garded as the depression period in Canada, though
indications of its approach appeared before the former

date, and signs of its dispersion were scen prior to
the latter. A comparison then of the position of the
banks at the two dates, July, 1893, and July, 1897, and
of the values of their stocks is highly sigmificani, and
will be of value as a permanent record for future re-
fcrence. The change in a general sense may be stated
thus, the Lanks have added an enormous sum to their
loaning resources, while they have less demand for
trade loans, consequently they have very largely in-
creased their investments in securities, and adeded 10
the funds held in New York and other points in the
States for operations in those money markets. Their
total deposits in July, 1893, were $171.021.734: in July,

1897, they were, $205,108,183, an increase ot $34.0%0,-
451, an increase of 19.93 per cent. In the same inter-
val their circulation decreased $869.393, and their
current loans and discounts were reduced by $2.336,-
714 Their balances due by American agencies in
the same period were increased $7.020,376, nearly 50
per cent., and to their investment securities was added
the sum of $11,383,911, an increase of 62.31 per cent.,
and their balances in the old country have risen since
1893 from $3.802.549 to $11.990864. Thus. in the
interval between July, 1893, and July. 1897, the invest-
ment securities and agency balances outside Canada
have increased by $20.361.002. The Capital of the
banks is $2,644 less than four vears ago. The rise
in the value of bank stocks since 1893, considering
the adverse conditions which have prevailed, is very
striking. It indicates greater abundance of money
seeking investment, as well as confidence in the future
development of banking business.  The table exhibits
the gross increase in the value of the stocks of cach
of the larger banks between 1893 and 1897, and the
increase between 1896 and 1897, The great advance
made in the first interval, 1893 to 180, arose from
general centidence being felt that better times were
at hand, and the rise since 180 shows that confident
anticipation to have become an established conviction
in monetary circles that the cra of better times was
entered upon. Since July, 1896, the aggregate value
of the stocks of al) the banks has increased over five
and a quarter millions of dollars.  The movement of
cach of our chartered banks is exhibited in the Table.
One question is forced upon us by the bank changes
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a'luded to,which is tlus, if thc pcoplc of Lan:ul.\ adiled ' pect them to accumulatc during a scries of prosperous
a4 millions to their deposits in thc Chartered Banks | years, and what will be the effect of such enlarged re-

during four years of “hard times,” what may we ex- | sources ?

TABLE giving the Market Quotations of all the Stocks of the Chartered Banks in Canada in July, 18)3, 1896 and 1897, with the
increase or decrease of the total value of each Stock in 1897, compared with 1893 and 1896, with the Dzposits, Loans and
Securities of each Bank in 1893 and 1897

Acl\;‘:;:‘;(‘)‘r‘a!l;:;(;‘a:o In ! Tutal Depasite. (‘urlx;?:;aﬁ:.l:n and Sectirities lield,
Nasie of Bauk arranged | =T by cuwordo gremeor | 1| -
y Yrovinces. July|July july creass of | decrease of \
lbg§ 1858 1897 lm:lll)‘:“:;ur m:u?:ﬁ;ur :July, 1893. July, 1897.July, 1893.July, t89;.{July, 1893} July, 1S97.
i 1893, 18¢6. ‘

QUEHEC. p.c. |P- C.lp, o $ $ s $ $ Q $ $ L
Moutreal, Bk. of.........| 215} 221} 237 + 2,640,000t 1,920,000, 26,308,000 36,863,000 31,6/ 9.000! 34,489.000| 2,959,629 3,909,697
B. North America Rk..oofooo] 109) 1210.000e0 one + 584,000I 9,332,000 9,179,000{ 9,397,000, 9,063,000 123,750 207,358
D'Hochelaga Bk ... coeefeoaof 125, 140 c0nelene .|+ 150,000 \ 3:110,000' 4,037,000] 3,003,0¢0, 3,935.000.......... 268,176
Mo130n8 BE..eoar. caeasa] 1651 182} 2004 70,000{t 360,000 8,978,000.10,631,000] 10,972,¢ 00} 10,759,000} 1,252,2365] 3,390,109
Merchants Bk. of Canadasj 150} 150, 180’4 1.300,000[+ 600,020, .9:s.ooo 11,661,000] 17,128,000, 16,953,000, 1,539.152| 1,408,
Quebec Bank...cecoeoaafioel !20 124" ... oenue |t HOR000; 6,409,000. 7,133,000] 6.375.000; 7,825,0o0; 520,879 700,881
Union U taee. ceea] 1001 101 Looooill|b 25,000, 4.092,000 4,811,000, 6,122,000, 5,937,000 cesacs cors 126,716
E‘MﬂTO'nshlps Bk...] .. | 848} 152 Lioaaeiaa |t ,000, 2,883,000, 4.019,000] 4,816.00¢} 6,182 ,000[ 13,00 74,666
acqies Cartier ...coo.oo|eaa] 700] 1001 iiaiiaas]nenes ool 2,573,000 2,579,000] 2,756,000, 2,724/000 ceucee seonfoaies aese
Banque Nationale.....ool.ooo]ioeel 901 0aaeaaace] ceniceat 2,549,000  3,025,000! 3,573,000 4,377,360, 35,000 35,000

¢ St. Hyacinthe. No qQUOI’ODS [ .. evasreeeee ve asesase 777000,  Qf5,000]  025,20C| 1,223,150 seecee secefeorscecanes
“ St Jean .........;Nojquotonsi.......... 78,750. 218,000)  2371,000] 452,500 +esece seesfeccsaniacns
% VilleMarie cooeelieoctcece] 70) cvaaniaaafeccaiaeaal 815,400 1,092,00c)  9%89,920; 1,136,315) 2,000 13,713

ONTARIO. i
Toronto, Bk, of.........| 145| 243} 2281 1,660,00- [~ 300,000} §,567,000 9,404,000] 10,043,00% xo,sz 000 81,238 255,828
Bavk of Commerce ..... 126( 135 cceevacaa |t 540,000 16,914,000, 19,262,000; 20,839,000] 14,58 t 2,026,002 6,088,915
Dominion Bank........ 240; 236~ 40§5,000|- 60,000, 9,308,000 11,340,000; 7,261,000, 7.424.000, 1,719,754]  3,476,25¢
Ontario 6ol 90].....ennns +  300,000] 5,292,000 4,593,000] 6,070,000 $774:279 382,214 361,851
Standard ¢ 164] 172\4 ooolt 80,0001 4,772,000° 5,784,000 3,827,000 5,229.000' 1,456,10¢| 1,423,212
’Irmpdee'::’l : 183 xggv 280,000[+ 100,000 g,;;;.ggg 9,510,000, 7.?‘)2.000 7,534,000 ,196,§2g 2,58 ';‘861'
o vees] 991 ... L... veleveas oeee] 3, 4,230,000 3,116,000 3-55.ooo 302 &
Hamilton ¢ 152 170',1» 684,000+ 646,000 4.783:000 :sxl,ooo 5:766:000 6'203,000 927:590 ,256:336
Ottawa ¢ 182} 182{+ 495,000{No change] 3,825,000; 5,416,000, 5,811,000 6,472.000 202,300 220,183
Western  “ cecvaeecetieed] 750 117 ieeecioo |t 159,180] 1,295,000 1,345,000 1,240,000, 1,156,000, 270,70 350,638

N. Scoria.
Nova Scotia, Bk. of......| 169] 192! 192!+ 345,000|No change] 5,685,000 9,037,000[ 5,693,000} 7,523,000; 1,690915| 1,998,261t
Merchants of Halifax....' 138 364 18314 765,000+ 285,000 4,277,0001 6,848,000, §,042,00¢| 7.343000{ 638, 1,741,937
Peoples’ 0 eeaes 149 126} 126!~ 161,000|No change} 1,365.c00 ,usooo‘ 2,320,000{ *2,333,000 o 77 20,928
Uniont “ * ...} 526] 126! 126,N0 change s 1,142,000 1,731,000 1,877,000} 2,140,000] 255,351 249.462
Halilax Bkg. CO.everasee| 118) 142 uvt 120,000 “ 1,947,000 2369.0001 2,697,000} 3,066,000} 000 aaces . 320,094
Yarmouth Bk. of........| 120} 120, 120,No change i ‘ 520,000 650,000 602,747 91,200 754300
Exchange Bank.... ..ol forectee s oieniiiiiifeeneennsns ' 206,000 139.000\ 362,00¢] 283,300 .00t eene. €1.,463
Com. Bk. of Windsor..c.l.eofoes. ....,......... BRIREES 345,000, 524 755:000] 984,596 coeces soeefocreacaanas
N. BRUNSWICK. 5
N. an.mck Bk.of..- 253} 35 253‘hochange No change 1,632,000 1,874,000, 2,359,000 2,075,000’ 261,429 273,431
Peog ceeel 118] 118 1138 " 1" i 311,000 201,007, 636,700 700,200 3,000 2,100
tephens’ ¢ S PR PR P P ; 203,700,  206,400! 491,800 538,060)cccnee cecefoccsrcacans
B. CoLuMBIA. f :
Bauk of B.C couvennceceai3olsleese] 80 ccianaiacctaciiniaaas ‘ 3,529,000 4,235,100 §5,604,000] 3,667,000]ccee cuces . 401,431
i !
PrINCE EDWARD ISLAND ' ' A
Summerside Bk ........l.. 0. R TITTRTTO IPPPRPPRR . 47,650 104,537 114,438 187,554} coseca coscleceas ceesee
Merchants of P. XL oooeeachieiafinnst coisiiac]enas coea? 130886)  159,729'  302,362) 355,000 4,70¢ 200

TABLE showing the principal items in the Bank Retumns for 31st July, 1393, 1896 and 1897 with an estimate of the Aggregate
Value of all the Bask Stocks on 3ist July, 1896, and 3lstjuly, 1897.

Degposits. ' | ! ["‘"1‘
Totals. Clrculation,] Current | Call Loans, D8oly U.S. | Securities | Reserve Patdap | mariet pAl
. H X3 o of all
on demand, |Ater notiee. toans i i agenclen, i owned. ,  Fund. Capltal ) ank Stocks.
i §
$ LY s L S S S

L 1
July 1593 ceveve] 64,563,2631106458.473| 33,573,468 306.937.558 15,141,457 !<,6t6.n3| 18,269.174‘ 26,031,245} 61,954.773 |+eeescesscn
July 1896 .......[ 64,948,9081122,100,074! 29,575,380;208 ,759~§:° 12,652,647 16,714,630 zo.“92.207! 26,34%,799) 62,204,673 95.807'300
July 1897 ceeees .} 72,609,7271132498 453 3:,709.475204580 4 l>.7!ms-q 23,745‘589 29,655,085; 27,670,799] 61,952,119 | 101,095,320

Inc. oOr decteue

bet. 1893 & "97}+ 8,0464641426 039,987~ 869,393~ 2,356, 7!4’+ 573:¢94 + 7,130,376 +".3Ss.9n + 1,639,554
Tuc. or decrease ‘ ‘ I

_bet. 1896 & "97it 7,660819! 10.308,384) 3,144,095 4,169,096} 3,062,307

A

E KTV PN

+ 6,031,950l4 8.762.8781+ 1,372,000] _ 257,544 5,388,520
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DINNER TO MR. W. P. CLIREHUGH, OF LONDON.

Mr. W. P. Clirchugh, General Manager of the
Fondon & Lancashire Life Assurance Company ar-
nived in the city, on Monday last. He wall probably
extend his visit to various parts of Canada before re-
turning.  On the 1th inst,, Mr. Clirchugh was en-
tertamed  at a dinner given at  the Sto James
Club, by Mr, B Hal Brown, Canadian Manager of
the Company, when  the  following  gentlewen
met theLieneral Manager, at the festive board.  The
cempany comprised Mr. W, P Clirchugh, Messes.
T, Gl Shaughnessy; W, ML Ramsay Thomas David-
sen; Rev. Dir, Barclays H. Stikeman; C. R, Hosmer:
Fdwin Hanson: 1L, Pease: Go FoCo Smith: K@
Heaton 5 Dr. Girdwood ; 15, N, Henev s Co L. Fleet
B Hal PBrown, and the Mavor of Montreal
The dinner was served in the style for which the
St James Club has the highest reputation, and the
function was much enjoyed by all present.

Mr. Clirchugh expressed the great pleasure given
him by his visit to Montreal, and his surprise at the
rapid progress beng made by this city,  He pad a
very high compliment 1o Mr, B, Hal Brown in refer-
mee to the siccess of his management of the Com-
pany’s business in Canada.  Lord Strathconi and
Mount Rovyal has for many vears been Chairman of
the Canadian Board of Directors of the London &
Lancashire, which transacts a large busmess in Can-
ada, and invests all its Canadian funds in the securities
of this country.,

THE AUGUST FIRE LOSS.

The fire loss of August. in the United States and
Canada as stated by the New York Towrnal of Com-
merce, was as appears in following table of compa-
nsons 1—

1N 180 1508

January ..ol $120049.600  $11040000 $11,8¢5,600
February....coeen N67h750 9,730.100 12,360,200
Manh ... ..., 10.402.030 14.83ut00 14,239,300
Aprilcciieee e 1083 3,000 13010800 11,018,150
May cceiiiaeininn [T N RN 10418000 T 7h1, 350
June.. .. ... U\ §.721.2%0 4,323,000
Tuly ... G020 3 Q.033.250 BRI ¢
August.ieee vonne 038430 8§.59%.250 9.929,000

Tolals.ceensvees 1o 00 $SLNNSeg0 883,511,000

For the year 183 the August loss was  S13.222-
700, and in 18qg, 10432800, In 1803 the total ap
to end of Avgust wis S111.325.000, and in 1893, {88,
353000, These figures give the following compar-
tsons up to the end of August mocach of the vears
1803 1o 1807; the tatal loss in the States and Canada
wis as dollons, the lossin Canada only being also
gven 1 —

$ S
. 180 111,324,000 13t M8\ 30
Canada only ... Hoagio Lanada onlyv.. 2,055, 3%
i 1894 8N 3830000 NS TLO2L o0
Canada only.... 202350 Canada only.. Q000000
18Ng 83510,
Canada only.... 4,020,550

The losses in August were $10.866.350 less than in
am veur sinee 1820 Shonld this favourable recond
te continued to the close of 1897 there will bie juhila-
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tions amangst the fire insurance companies, tempered,
however, probably by some sharp competition,  The
tuble of fire losses in Canada in August shows that
the losses in the Dominion during this year have not
Leen reduced below the figures of 1806, the improve-
ment ~hown in the table quoted above would seem
therefore to have been in the reduced fire loss of the
United States.

FIRE LOSSES IN CANADA DURING AUGUST, 1897.

-

Date, SITUATION, f Riex, 1{’;::’ 1'”“1';::‘.

1897,

July 4 St. Hyacinthe..... Taunery... ....!f100,000 £100.000
1 St. Clothilde..... Barus......coee. 2,700 ' 1,500
3 St Hyacinthe..... College..... .0, 3,000 3,000
SOSHAWA .« + corene SlOTESiceae cosae 0,500 - 4,0C0
4 Mechanicsville.... Dwellings ......f 20001 1,200
§ Toronto.... ...... Sash Factory.”.. 5,000 4,500
U Longueuil.. ...... Convent........ 4500 4,500
6 Prairie Siding..... Darns..c.ee.000.| 4,000 0 2,000

10 Walkertott........ do ceeiseciee) 2,300 ! 1.700
gllumbl:me v eeese. do .. eese!l 1,000 . 1,100
S 8prucedale. ...... Lumber........ 8,000 5,000
1o Dundas cveeeveee. BATDS cestsevans 1,500 . 1,000
10 5t. George..oeeeee 40 .iiiseceess] 4,000 3,900
10 Clarksburg. ...ceo do ceviianns, 3,500 2,500
11 Saugeen.oie veeees 00 eiiiieaaa.| 2,000 1,100
11 Toronto.... .. Prisoft. veue coas 5,000 . Nil.
14 Staples.......* StOreScee.eriunns 1,500 | 1,000
15 Toronto ...... vese Dwelling. .coa.ee 1,200 | 1,200
19 Hamilton .... .... Sewer Pipe Wks.» 10,000 ' 10,000
21 Galt.eee civaeasese Town Hall. .., 1,000 1,000
Burk’s Falls ...... Sawdill, ... $,000 5,000
15 Cape Croker...... Saw Mill,Lumber{ 12,000 6,800
13 Toronto.ee. .coo. Planing Mill.... 6,000 . 4,000
13 Te'p Essa..........Farmn buildings. 1,5¢0 | 1,000
25 Smith's Falls...... MedicineFactory] 2,500 | 2,200
Coaticooke........ Hotel ..q.o0..ne 5,000 1,500
26 Hamilton......... Boats .......... 7,000 2,500
27 JeviS.eaeeis eoesss Oil Sheds ...... 2,500 Nil
29 Cornwall.... ..... . Residences. .... 5,000 354400
28 QuebeC.ieeas . ... Boot and Shoe
Factory ......| 13,800 | 13,80
29 Montreal..... ... Storc.coccoaaen. 1,000 1,000
28] Milton.... . ...... Boot aud Shoe
Factory ...... 5,000 4,200
29{Montreal.......... Druggists ......} 20,000 20,000
28lelleville......... Restaurant. .... 1,500 1,000
30l London.. ... covaee SMOTCeeeientanns 1,5 1,500
29iTs'p. Dowteaeeeo. - BaMNSavianoes, 2,000 1,500
30]Ridgetown ....... Cooper shop.... 1,500 1,500
2¢i0wen Sound...... Barn ceeve o..en 2,000 1,000
a8{Trenton.veeee ... -PArge ool ooee 3,600 3,600
191Paspebiac vooveaos SIOTE cavieeiiases 5,000 3,500
21jMoutreal..... .... Paint factory.... 1,500 1,500
Totals cevnr sevecncnne cansee §275,000 £231,200

Add 20 per cent. for unreported losses and
losses unider $3,000 0000 caveeireeiec$ 55,600 $ 46,240

$333,600 $277440

SUNMMARY FOR CORRESPONDING MONTHS OF 1397, COMPARED

witH 1896.

1896. i :i 1897. )

Toetal Losa. | Ins. Loss, :‘ro‘al Lout Ins. Loes,

. :
For January....... § .;::.-:00!5 263,550 $ 1,023,280" $ S52,4%0

* February.....  378450] 288,720 §36, 377,160
¢ Marchooieooior 418,200 292,68, 266,040 218,500
¢ Apnlii.. ... 693,840 308,000 414,840 336,600
O MAy.ieeeeens 1,098,240 600,840  S45520, 671,400
“ JunCiceeennas 680,25 583,700, 239,400] 155,040
* Julyeeiieaen, 390,360 331,080 621,480¢] 306480
O August ..o 305,340 189480, 333.60¢) 277,440

_Totals........  $4,355,040'8 2,955,380°$ 4,633,120$ 3,195,400
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’I‘ERHINATIONS IN LIFE ASSURANCE

Following our annual custom, we present a table in
this issue, giving an exhibit of life assurance termina-
tions in the companies whose statements appear in
the Kepon of the New York Life Insurance Depart -
went.  The table covers the business of eight years,
The improvement shown in 1893 in the total termi-
nations over preceding three years is advanced upon
by the results for 1840, though the ratio of total ter-
minations was higher than the average of the cight
sears; for the past year it was 10174 perd1,000, antd
for the term since 1889, gg.47 per $1,000.  In the
causes of termination there was no marked change in
1896 from the 18935 record. Those by death, maturity
and change were slightly increased, while those by
expiry, surrender and lapse were each decreased.
The largest reduction was in lapses, which fell from
§2.61 in 1893 to 31.31 last year. The moveme® in
the itum of lapses is downward, as is shown by the
ratio of 18,6 being 31.31, while the average for the
8 year period is 3309, and 1896 showing a lower
lapse ratio than any year since 1890, The lapse im-
provement car is not a trolley, but, <o long as it is
going in the right direction, we may watch its pro-
gress with satisfaction.  The section of “Not taken”

AMOUNT OF LIFE ASSURANCE TERMINATED DURING THE EIGHT YEARS, 188)-36.
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is of somie importanee :uul sngnilic:mcc. The recond
of this item for and since 188¢ is as follows -

PUbicies N TAREN

$
1889 133,148,748 1893 216,145,000
1890 157,517,582 1894 234,320,538
1891 177,837,000 18()3 96,1977
1892 104,901,268 18y 36,525,487
Total policics * not taken” for 8 years..........$1,209,592,407

The change shown in 1893 mainly arose from two
large companies omitting to furnish the total amount
of their policies * not waken.”™  Tow large a propor
tion of the whole was represented by those companies
is shown by their combined “not taken™ items in 1804
being $93.;01.904, which is 4o per cent, of the total,
It we assume that the experience of those two com-
panies tallied with that of all the rest in regard to
‘n .t taken” policies, we should have a total for 1893
and 1896 considerably below that for 1893 and 1894,
and for 1890 below that of 1893, Assuming that the
companies which do report “not taken™ items repre-
sent 6o per cent. of the total, as they did in 1804, then
the total of all the companies in 1803 was $160,320.~
040, and in 1809 on th's basis the total for last year
would be $149,200,1350, and the total for the 8 years
from 1889 to 1896 would be as follows :—

Amongst Companies reporting to the New York Insurance Department.

esessvac oo

169,416,879 so_,,,.u,766p,025,xn 6!5 105,531,574 3,73%435,107
2.

$1.

\’ealr : Ansumhcc;l ! New A TH k\!IVATlO\
an t o - . - - - e e e —— -— - . e e ——— ce & =
Iatio | Dagtumingof | ances tnken, TOLM mtsurances ! ; . g
per ; theyear. during the year.] BY Death. By Maturity] By Explry. ‘8y Surrcuder| By Lajae. Uy Change. atal
$1,000. | g thie y ? ; .' _“Termlnatlons,
I s ) % s g g | $ . & 8
1889.. ,76!»77.!29 652,949,993 3,314.527.!2! 39,040,217 §,303.958f 16,413, ng 56,897,91’»» 138,996,777 10,197,061 269,849,810
RALIO. cecaoe vasase soesontaises civer careaen 11,43 2 43 6.66 40.7¢ 2.99 79.03
l N e — ~ -
1800..13,144,653,402: 723,'93-101 3:567,847,193) 44,:878.4331 §,720,877] 20,564,140 67,323,414] 171,674,879 11,729,799 324.89!,543
R&tI0. | ieceae tenseevnsnencscane et e eaes t1.60 2.25 532, 1741 44.39] 3.03 84.00
- S R ——— - .
1891--‘3.350.46x,949 750,419,332 4,280,881,281 47,531,034 5,006,501 19,803,218 65,760,365 256,821,703 16,4/3.086 419,296,897
Cet eeetcece eseratee 00 savere s aaanan 3117 2.01 4.63 16.30‘ 59.99 3.85' 97-9%
1892 13.875,875.353. 782,903,037 4,658,775,395 56,104,395 1,062,703| 19,682,292 92,663,638) 261,764,001 21,056,922 459,331.993
BUO. leeesieaians smvess tien tasenaceenes lz-mi 1.73 422 19.89 56.19 45 98.90
1893 mot 6!9,793 836,=s7,708' 5,037,877, 501 ss.sxc.,ul $,763,098| 24.551,400 111,351,382| 200,939,614 32.7!9.!53 526.840,951
RAtO. [ cetees coner svsnoenanans (0 1.62; 1.7 3.87 22.10 §7-75 104.36
! el R I B . .
1894... 4,5:1,036,559 758, 193-435 5,202,229,983 58.411,242'} 8,228,307 29,740.618!136,091,8271 334,045,737 30,791 854 603,312, 685
Ratio. | l cesses seses ceveree 11.10, 1.56 5,03 23.86 63.48 6.9%, 114.65
e 1' : R, —— PO - ——— .
1895--4.606 259, 89*' 768,617,750 5,374.877,618] 62,023,505 10,565,448! 31,003,172 135,022.326 282.768,96t >.3n988 550,706,703
‘ '"’"'"“'""""“".‘"'"‘ cesee 11.56 1.97 577 25.32 52.61 6. )'I t03.59
1896.. ’4,8:8, ,o,9¢5] 796,124,326 5,614,295,271 65,074,964 12,439,995| 27,658,207{ 136,630,809] 284,t07.830 41,200,711 571,202,521
auo." ......... 11.59, 2,21 4.92 24.33 s1.3t 7.35 tot.74
! - | | - . ‘
‘l‘ou\s‘ !

Rat:o.i............

*ess ceevversessscesssrene

6,061,659,352{37,511, 314,595 431, 88' 1392 73. 691, 0'91
1.5

1.96

4.51,

33.99

99-47



Total “*not 1aken repored by all the Compantes,
except iwo, 1 1895 and 1890, 000 seeenens $1,209,592,407
Add 40 percent as the proportion of these two Com-

PANICE 10 IDOG  auete varonsessasorasasnoas 04,131,856
Add 40 per cent.as the propoition ¢f these two Coni
PAMES 1D 1800, 000 eassvnsesececasssores s £9,083,000

Gross total *“ not taken™ in 8 yeats..ov vevrveneens $1,393,407,803
To this sum let us add the total lapses 1n the 8 years
LT T P XtY L FE X1

Total ¢ Lapses” and “not taken™ in 8 years. ... 00 $3,:418,530,478
‘Lhe new assurances tahen in samic period were,v.ve. 0,001,059, 382

Bulance of new assurances after deducting ** Lapses”
and *“nottaken™. oottt iiiiioneiaaie.e.. $2,643,128,704

This exhibit shows that, out of the gross amount
o new assurances tahen mothe last 8 years m the
compames under review, for which the usual expenses
had been incurred, there was only a balance left of
43.60 per cent.; that is, of the fish caught in the law
8 years, only 43.00 per cent. were leftin the net. The
proportion last year of “lapses™ and “not taken™ to
total new assurances was 47.43 per cent., leaving only
a balance of 32.57 per cent. of the total business
written in 1896, 1t is only too manifest that the
icakages of this business are excessive. The machi-
nery of the null is out of all proportion to the flour
that finds its way nto the sacks,  The terminations
question, relating to leaks through lapses, and not
taken policies, calls for the gravest consideration by
those responsible for the pohey pursued by life assus-
ance companics,

INDIAN EXCHANGE AND THE MONEY MARKET.

The Bank of England posted up the following no-
tice on the 1st inst. ** The Secretary of State for In-
dia in Council gives notice that the sale of bills of
exchange on Calcutta, Bombay and Madras has been
suspended for a period of not less than ten weeks.”
As the whole of the exchange on India is drawn
through the India Oftice, i~ in fact, Indian Govern-
nent exchange, the above notice absolutely suspends
all drafts being drawn on India for over two months,
Drawing bills of exchange mplies the eanstence of
funds at the pomt drawn upon for ther pavment
when presented. Merchant AL in this city goes to a
banker and says @ “Here is a $1,000 T wish to pay
to Merchant Bl in London, England ; if you will give
me a bill good for that amount m London 1 will pay
you so much for the accommodation.”  1f the banker
has more funds in London than he can profitably
use, or for which he sees no prospect of active demaund
arising, he will sell a draft on London cheaply, as the
payvment made for the draft by his customer vractic-
ally transfers §1,000 fiom London to Montreal, while
on the other hand his customer’s §1,000 is practically
transferred from Montreal to London.  If, however,
the banker has no {unds in London, nor other se-
sources avalable to meet has draits, the business of
draning hills of exchange has to be suspended. It is
0o use sending a bucket down toan empty well.  The
fimancial well of the Indian Government is empty, or
the supply is reserved to meet local calls. The fam-
ine cut off the usual inflow of tax-moncey, while at
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the same time heavy demands have been made on the
Government of India for relief of the sufferers, for pub-
lie works and for outlays caused by troubles on the
frontier.  The crops, too, having failed India has
had to import food instead of exporting, so from
these causes the funds upon which Indian exchange
is usually drawn have been well nigh exhausted. Had
Rritish merchants owed large sums in India for goods
imported from that Empire, or were desirous of plac-
ing money there to make purchases of goods, the
stuppage of exchange drawing would have been a
serious inconvenience and source of loss.  Shipments
of gould would have become necessary, which is a
costly e.peration, not merely in its mechanical sense,
owing to the expenses of carrying such freight but
because the withdrawal of gold under such circum-
stances for transmission to India would tend to tight-
on tige money market and so increase the cost of bani-
ing supplies.  The possibility of such shipments be-
ing required is regarded as an unpleasant feature in
the monetary situation. The business with India has,
however, been quict for some time, and is not likely
to call for any such remittances as will cause serious
mconvenience during the suspension of the ordinary
drawing of exchange on Caleuntta, Madras or Dombay.
Should, however, it be found necessary to send troops
to India this course will almost certainly give an up-
ward turn to the price of money. Hence the interest
which the Indian outbreaks have to the commercial
world. It scems a far cry from Canada to Afghanis-
tan, but, were the troubles there to develop so as de-
mand the dispatch of troops from England, the effect
wonld be more or less felt in every financial and mer-
cantile operation in this country.

INSURANCE AND CRICKET.

For the past 12 vears the Province of Qucbec has
not been represented upon the International Cricket
Team. This vear a new departure was made, and
one player from Quebec was chosen, of whom the
Province may feel proud as its representative as he
did much to defeat the American team in the match
at Toronto last week.  The player selected was Mr.
C H. Hill, of the McGill Team, who is on the staff
of the Imperial Fire Insurance Company in this city.
Mr. Hill made a bowling record.  1n the first innings
he bowled 3 wickets for 2 runs, and in the second
innings took 2 wickets for 17 runs, which is remark-
ably fine bowling in an International match. Not
only is he a good bowler but he is an excellent bats-
man. In the match against the Longwoods, of Bos-
ton, which is just finished, he scored Go runs, 30 in
cach inning s against such crack bowlers as Chambers,
Crackwell and Wright. The Insurance fraternity
are to be congratulated upon their having such an
able representative in this fine old game, of which
the Duke of Wellington said it was the training
school in which British soldiers leamnt how to con-
quer their focs on the ficld of battle,
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A LIFE INSURANCE POLICY SET ASIDE BY THE
* COURT.

The suit of the Mutual Life Insurance Co., to sct
aside a policy issued to a Mr. Jonah, a resident in
King's County, New Brunswick, excited great in-
terest in that locality.  The case was tried at 5S¢, John,
N.B,, and judgment was given on the 17th August in
favor of the Company,  The facts relevaut to the issue
are few; they were proved to the hilt, and the law
affecting them is clear.  The defendants were two,
Jonah, the person to whom the policy in quastion was
issued, and McCann, to whom it had been assigned,
Jonah at the age of 2t years, in May, 1893, applied for
a policy for $5,000. He was a frail creature not earn-
ing enough for his support, nor had he any other
means. A soliciting agent urged him to apply for
a policy, to whom Jonah said he did not think a
doctor would pass him. He was, however, pressed
into making an application which he thought was for
$1,000 only, on the strength of his friend McCann
promising to carry it for him until he was able to
carn money to do so himself. Strange to say, he was
passed by a doctor although weighing only &5 ibs.,
and gave signs by frequent expectorations oi some
pulmonary or catarrhal disturbance; he is said indeed
to have been scldom out of bed. Immadiately the
policy was issucd it was transferred to McCann who
paid $5 for the policy, he having no insurabl: inter-
cst in Jonah's life, in order, said the Court, to enable
him by paying the premiums as he had agreed to do,
*“to render operative the insurance contract which in-
ured entircly to his benefit.” The scliciting ageat
sccured some 50 or 6o per cent. of the first premium
for obtaining this insurance. The policy which the
insurer understood to be for $1,000 was for $35,000, 50
that the Court said :

“When you take all these circumstances into ac-
count and remember that McCann was speculating
in this kind of sccuritics, and that within a short time
afterwards he had secured and held for his own bene-
fit $4,000 more insurance on this young man's life,
it is difficult to acquit McCann of being a party sub-
stantially to this whole scheme. He may not have
actually participated in it, but 1 should be doing in-
justice to his intelligence and shrewdness as a bus-
iness man to come to the conclusion that ha did not
know practically all that was going on and that with-
out gross deception somewhere this invalid could never
get any company to take a risk on his life. More than
this, it is idle to suppose that this insurance was for
the benefit of any one but McCann. 1 can only re-
gard this $5 paid to Jonah as a small gratuity for his
part in the transaction. MecCann had no insurable
mterest in Jonah's life of any kind. He was using
him, I think, as a mere instrument for carrying out
his own speculations.”

The policy was set aside, the Company accounting
for the premiums and interest at 5 per cent., which
was ordered to apply on the costs on both sidces, which
defendants were adjudged to pay. The case bears is
moral on its face. It is a by no means creditable
revelation of the facility with which life insurance pl-

icies are obtained for large sums that are merely spe-
culations which involve great danger to life assmance
companies.

THE RESPONSIBILITY FOR PUBLIC EXPEKDI-
TURES.

The public accounts for 1806 and 1897 present the
following comparisons :—

. . 1896, 1897,
Custums Receiptrieeeiieiveniroeneaac $19,833,279 $19,478,236
EXCISC. ettt cieniaterenscssisassnees 7,020,008 9,170,765
Post Office uvoviiiveencininennnies 1,964,014 3,220,482
Public Works and Railways........... 3,594,264 3,570,571
Miscellaneous.cioeeeesevenriieneieaas 2,301,025 2,363,391
. Totalseosesvaasveaiss ....836,618,590 $37.809 347
Expenditure.. ceesiies 36,949,142 38,335,086
Deficiteeisseoreeesvene cocnnssonnan . 330,500 525,739

Much is being said as to the responsibility of the
respective Governments which were in power during
a portion of the fiscal year covered by the abov: sum-
mary, for the increased expenditure which occurred.
it is, however, well understood by those who are not
party advocates that the responsibility of the new Gov-
ernment to which is committed the reins of power duor-
ing a broken period of a fiscal year, is Nuited to those
expenditures which such new Government initiates.
The question was thoroughly discussed in and out of
the House of Commons in 1873 and 1879. A refer-
ence to the discussions which were then and in later
years carried on with great vehemence would show
that the question can be argued by both sides, not on
its merits but solely as it is capable of injuring the
opposite party, as utterly contrary views were held by
both parties when their relative positions had been
reversed.  Every item of proposed public expenditure
is submitted to the House of Commons, and a vote ap-
proving it is required before the money can he ex-
pended.  This fixes the responsibility upon the
Housc of Commons for whatever public expenditures
are incurred.  The Government, it is true, submits a
schedule of proposcd payments, but the House is ab-
solutely free to strike out, reduce or increase any
item. It is highly desirable to quicken this sense of
responsibility in the members of the House, and not
to throw the whole responsibility of public outlays
upon the Cabinet.

NORTH WEST CROPS.

The Manitoba crops are officially reported as fol-
lows 1—

Area unler Yield per Total Yield

Crop. Acre, Bushels.
Wheat oieesivaanesoeaess 1,260,882 16.49 21,284,274
Qatls (e qesennnacnieonss 408,141 26.93 12,517,112
Batley ..... teeeee o coenee 153,266 23.80 3,644,788
Flax, Rye and Peas........ 25,297 ceene 403,119

Hay was a light crop, the vield varying from 1-2 a
ton to 4 tons per acre.  The Territories will yiell
about 4 millions of bushels of wheat, so that from the
whole of the North West there will be 20 millions ot
Lushels to export, the proceeds of which will put the
farmers in a good financial position. Part of other
crops will be fed to cattle, which will thus be indirectly



exported in the form of live stock, meats, dairy pro-
dncts, ete. The total value of the crops in Manitoba
and North Wests estimated at $23.000000,  There
will be a large hgudaton of morggage, implemen,
store and other debts by the North West farmers, and
free expenditures for all mamer of comenonces andd
the minotr luxurics of rural hie,  Stores m this oty
have already received orders for goods of this class
from Manitoba, There can hardly fail to be an in
crease ioammigration to that region as the result of
this year's prosperity.

THE LATE MR. ISAAC E. BOWMAN.

After a few days illness Mr. Tsane F. Bowman died
at his residence, at Waterloo, Ontario, where he for
waany years had held a very prominent and vers hoa-
otal lo position. He was a native of that district,
whiere he was educated, and afterwards educated others
as a school teacher while yet m Ins “teens.” e on-
tered leather  manufacturer, which
proved a success, as did other enterprises in which he
took an active interest.  He acquired experience in
public matters by serving as Clerk and I'reasurer of
the Township of Woolwich, His marked abilitirs,
readiness of speech and ligh character led to his
clection for North Waterloo in 1804 to the Legisha-
tive Assembly of Canada, then in 1807 as s first re-
presentative in the House of Commons under Coni-:-
deration, and again n 1887, e was Pressdent of the
Mercantile Fire Insuranee Company up to 1300, when
nowas amalgamated with the Toondon & Lancaslore.
He was a Dorector of the Waterloo Mutual Five In-
surance Company, fram 1863, and since 1871 had held
the postion of Prosident of the Ontano Mutual Lafe
Assurance Company up to the <lose of his life. Mr.
Powman did with all his snght whatever he undes-
teohe Unwearymg cnergy, combmed  with great
aptitude for busaness and anblenished eputation,
seeured him great success m all his aftairs, and won
the contidence and respect of the antire commnmnity
in which he had hived his whole hie, and served faith-
fully whenevar opportumtios offered.

husiness as a

THE ONTARIO MUTUAL LIFE ARSURANCE
COMPANY.

The directors of the above company passed the
following resolution on the 7th inst. m regard to the
death of the late President, Mr. Isaac E. Bowman,

** The directors of the Ontario Mutual Life Assurance Com
pany desire to place upon record their deep sense of the great
aml well nigh wrreparable loss which the company has sustained
i the death of their late President, Isaac Eth Bowman.

* Fram its organization, 37 years ago, down to the present the
compauy has cujoyed the benefit of the great business experience
and the strong comimon rense and sound julgment which Mr.
Bowman possessed 1 30 marked a degree, and the board bear
cheerful testimony to the fact that to lus careful attention to 1ts
mterests and to s deservedly high reputation as a man of
vnimpeachable mtegnty 1s due, 1 a large measure, the present
advanced potition of the compauy.

* The directon feel that not ouly hias the company at large
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sustained serious loss in the death of its President,but cach
member of the board has thereby lost a warm personal friend
and a highly-csteemed colleague, aud his presence in his
accustomed place at their board mectings will be sorely missed.

“But upon the bereaved widow an< sons the blow has fallen
the heaviest, and to them the directors desire to tender their
heart-felt sympathy.

Mr. Robert Melvin, of Guelph, was elected President,
Mr. Alfred Hoskin ., C., Toronto, second Vice Presi-
dent, Mr. William Hendry, a director. Mr. Hendry
has been manager of the Ontario Mutual since 1870,
and was cminently worthy of his promotion to a seat
at the Board of Directors.

THE LONDON & LANCASHIRE LIFE ASSURANCE
COMPANY vs. JEAN FLEMING.

A full report of the judgment of the Judicial Com-
mittee of the P'rivy Conneil, in the case of the Lon
don & Lancashire Life Ascurance Company  versus
Jean Ileming s presented below.  In view of the
axtent to which notes are given for life assurance
premivms, this celebrated case has great importance.
The final judgment thereon should  be  carefully
studied by all agents for their guidance.

JUDGMENT OF I'HE JUDICIAL COMMITTEE OF THE
PRIVY COUNCIL.
Present :—Ior.1 MacNaghten, Lord Morric, Chief Justice Way,
Sir Henry de Villiers and Sir Henry Strong.

This was an appeal from an onder of the Court of AEPeal for
Outario of June 3oth, 1896, affirming & judgment of Chief jus.
tice Meredith of Ontario.

Mr. C. Robinson, Q.C. (of the Canadian Bar), and Mr. Tyzrell
T. Paine were consul for the appellants ; Mr. Dalton McCarthy,
Q.C. (of the Canadian Bar), appeared for the respoundent.

The argumeunts were recently heard before a hoard consisting
of Lord Macnaghten, Sir Richard Couch and Sir Henry Strong,
when judgment was reserved.

Sir Henry Strong (Chief Justice of Canada), in giving their
Lordships’ judyment said : This is an appeal from a judgment
of the Court of Appeal of the province of Outario atlirming &
judgment of the learned Chicf Justice of the Common IPleas
Division. The action was brought by the respondent, as
assignee of two policies of assurance for the sum of $5,000 each,
effected by one James Fleming upon his owa life and by him
assigned to the respondent.  The policies, which were identical
in form, contained a proviso that they were subject to the con-
ditious thereon endorsed.  Among these conditions were two
containing the following provisions: * (1) Policies shall not be
in force until the first premium be paid.” *{10) Ifa note or
other obligation be taken for the first or renewal premium or
any part thereof, and such note or obligation be not paid when
due, the policy or assurance beconices null and void at and from
defanlt.”  Various defences were set up by the appellants, tut
only those founded on the first and tenth conditions are now
material, the others having been abandoned in the courts be.
low The questions to be considered are, therefore (1), were the
policies ever in force ? «2) If so, did they subsequently become
void? The policies, which bear date December 4, 1894, were
cffected through the agency of one W. H, White, who acted as
the general agent at Toronto of the appellants, an Euglish life
assurance company carrying on business in Canada and having
the head office of its Canadian branch in Montreal. The action
was tried before the Chief Justice without a jury, when the fol-
ing facts appeared in evidence:—On or about November 19,
1594, James Fleming, the assured, delivered to \White for trans-
mission to the appellants® head office at Montreal, a written
application for a qplicy on s ownt life for §5,000 at a premium
of $10%8-So-100. This application contained an agreement that
no contract of iusurance should take cffect until the first pre-
mwm should have been paid. At the same time Fleming
handed 20 White his own promissory note of that date for $tos-
So0-100, payable six nronths after date to \White's order, at the
office of Bush & Graham, White's own bankers. This note was
not 1n accordance with a form furnished to White by the appel-
lants, nor was 1t subantitted to the appellants for their approval.
For this note White handed te Fleming a reccipt in the follow-
ing words ;—
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“ Note 4,400, Note payable six montl.s

¢ London & Lancashire Life Assuratce Company
‘ Agent’s Interim Receipt,

“ Received from James Fleming, Esq., of Wvevale, his pro
missory note for otic hundied and tive So-t00  ollars (on which
tra sum of ..eeeene dollars has been credited), © cing for the first
premium for an assurance of 5,000 on the Lic of himself, pro-
vided the application be accepted by the company, and if
accepled I agree to deliver the oflicial ‘acceptance receipt from
the head oftice of the company in Moutreal ; or shiould the sad
application be declined I undertake to return to James Fleming,
Esq., or to his order, the said promissory note within 135 days.

W, H. W
W, H. \WVHLre, £ise, Mer,
ToroxTO, 19th November, 1894,

This receipt was in the form supplied by the appellants ex:
cept that the concluding sentence 1n the printed form—namely
1t is hereby understood and agreed that if the note be not paid
at waturity the policy or official receipt shall be null and void,
but, nevertheless, the note shall bie paid in full,” was ruled out,
and the words * within 15 days” and the initials *<\W. 11, W,"
were interlined.  On November 27, 1894, White forwarded the
application to the head office, and its receipt was acknowledged
by the manager on the following day. At some date between
November 28 and December 4. 1894, James Fleunngs's applica-
tion was altered from an application for a single policy for
$5,000 to one for two policies of $5,000 each, which apptication
as altered was accepted by the appellants.  This is shown by
the two official * interim acceptance receipts ”” which were for-
warded by the appellants to White for delivery to James Flem.
ing iv a letter of December 5, 18,4, i which letter they gave
White notice that they bad debited his account with the amount
of the two premiums. No cvidence was given showing when
these receipts were hande 1 to James Fleming, but they were
produced at the trinl with the counter signature of White,which
was essential to their validity. Up to this time nothing had
been received in respect of the premium on the second proposed
assuranice for £5,000. White, however, subsequently, on De.
cember 10, 1894, received in respect of it a note of Robert Flem.
ing for the sum of £105-80, the exact amount of the premium.
This note was made payable to W. H. White or order three
months after date at the bank of Bush & Grabam. This ncte,
like the former, was not in the form furnished by the appellants
nor was it submitted to the appellants for their approval. It
does not npgear that any receipt was given expressly for this
niute, probably for the reason that th~ interim receipts from the
head office thien in White’s hands were upon the signing of this
note handed over to James Fleming, These notes were not
forwarded by White tothe head office but were retained by hiwm,
and dealt with as follows: Robert Fleming's note, asit appears
from a memorandum endorsed upon it, was discounted by White
with Bush & Graham on December 22, 1S¢4, and the proceeds
were applied to his cwn use. 1t was not paid at its maturity,
but was taken up by a renewal note at two mionths on March
21, 1895. \When this renewal note hecame due it was also dis.
honored. James Fleming’s note, which did not mature until
May 22, 1895, was discounted by White with the same bankers
on March 27, and the proceeds in like manner applied to his
own use. This uote was also dishonored at maturity. On Juune
5 Robert Fleming brought to White a renewal, with which he
wished to retire James Flcmiug‘s overdue note, but this the
bankers refused to accept. White endorsed all the uotes and
appended at the foot of each his personal guarantee and a waiv-
ing protest. No cvidence whatever was given of what took
olace at the fime the notes were handed to White. The receipt
or the first note specifically attributes it to the premium, aud
in the case of Robert Fleming's note there was no proof to war-
rant the assuwption that it was given for any other purpose than
to White as the ap})ellants’ agent in payment of the premium
with the amount of which it exa.tly coincides.  According to
the ordinary course of busincss between White and the appel.
lants cash premiums were remitted, and notes taken for pre-
miums were forwarded by the agent to the appellants at their
periodical settlements at the close of each month.  Under his
agreement with the appellants the agent was entitled to retain
hits commission out of the first year’s premiums paid i cash.
Ou December 31, 18y4, White wrote the appellants’ mauager as
follows :—* 1 omitted to enclose settlement of new premiums
Hence I wired you today as follows:—* Mailed my note, $133
for premiums Fleming, McGlade. Thompson, which I enclose
herein”; and on Jawnuary 2, 1S5, the sppellauts’ manager
acknowledged the receipt of the letter and note as follows :— 1
am in receipt of your letter of the 3ist uit., enclosing uote at
three months for $135,which we will hold as requested.” James
Fleming died of consumption on June 15, and the appellants
first heard of his death on June 1701 18, 1395.  On May 31,1895,
the appellants, who bad no notice that at that time James ¥Flem-
ing was ill, cantcelled the policies in their books, and abouttlis
time, difficultics having arisen between them and Whate, they
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seut their inspeetor to Toronte to endeavor to etfeet a settiement
with him.  Oa the same day (May 1), the appellants
cradited White with the nmount  of the premivins on the
two policies which  had previously been charged to  hiwm
Fhiey subsequently, on the assignients to the present respond.
ent being sent to thei office for registration, refused 10 register
them, assigning for a reason that the pohcies were not iu foree,
The notes which had remained overdue in the hands of Bush
and Graham, the bankers, were paid aud taken up by the ap-
peilants, and upon a settiement with White they handed back
to him his own note of December 31, 1804, It was establistied
in evidence that ot the date of the receipt of White's ttoteat the
end of Decetnber the appelinnts had no knowledge whatever of
tite transactions which had taken place between White and the
Flemings. White in his evidence states positively that his note
of December 3t was not given in payment or discharge of the
premiuwms but rather to serve as evidence that they were due.
His words are: ¢ Where I had given time on premiums aud the
cash had votbeen paid to me and T had not the cash to pay my-
self, 1 gave a note myself us evidence, there was sometlting due
then—not as payment of the preminm.” The Chief Justice upon
the evidence of these facts held that the appellants had uccepted
White’s note in satisfaction and discharge of the premiums pay-
able by the assured under the terms of the policies and condi-
tions, and that the defence therefore failed, and he gave judg-

ment accordingly for the respoudent.  The Chief Justice also
adopted the further point taken by the respondent, i answer to
the defense based on the tenth condition, that the character of
the transaction hetween the Flemings and White was not that
the notes were given directly for the premiums but that they
were given to White, not as agent for the appellants but in or-
der that he might raise touey for the accommodation of James
Fleming, which money he wars to apply in payment of the
premiums, and that the proceeds of the discounts thus became
fuuds belonging to James Fleming in White's bands, which he
must be assumed to have applied in discharge of Fleming's lia-
bility for the preminms. 1n the Court of Appeal the chief jus.
tice and Mr. Justice Burton were of opintion that the rcsp(m(f‘cut
was 1ot entitled to recover, and that the action ought to be dis-
missed, but Mr. Justice Maclennan, with whom Mr. Justice Osler
agrreed, being of a countrary opinion, the court were equally di-
vided, aud the judgment was upbeld.  Mr. Justice Maclennan
based his judgment on the point last noticed—vize, that the
premiums must be taken to have been paid in cash by the ap-
plication of the proceeds of the discounted notes, though he
also states his concurrence in the other ground that the prem.
iums were satisfied by the acceptaunce of Wlite’s note. It was
urged with much force by Mr. Robinson in his argument ot
their Lordship’s bar that the appellants were entitled to succeed
upon the defence founded upou its first condition i that there
had never heen any payment of premiiums cither in cash or by
notes for the reason that White had not conformed to the au.
thority conferred upon him by the appellauts, and that his ac

ceptance of the notes was consequently ultra vires.  Their Lord-
ships do not think it necessary to express any opinion on the
point, for, conceding that the notes were accepted by White in
payuient of the preminms, as their l.onlslnl)s are clearly of
opinion they were, the tenth condition applied upon their non-
payment when due and thus voided the policy. ‘That the notes
were placed in the hands of White as an agent for James Flem-
ing in order that he might raise money by ucgotiating them
and ont of such money pay the premiums is an assutnption
which, in the entire absence of evidence of auy agreement to
that effect, their Londships caunot make. If that was the ar-
rangement it was r matter to be proved by the respondent.  As
regards the first note—that given by James Fleming on Novem-
ber 19—there is not only no such proot but the receiptisin ex-
press terms a receipt for the note as given on account of the
premiutn ; it is written on the company’s forms, and is signed
by White as district manager. In the case of the latter note—
that of Robert Fleming, given on December 10 there s, itis
true, 1o receipt, but we are noc to presume that the transaction
was in any way different from the first; if there was any ar-
rangement, such as the judguent below proceeds upon, it must
have been made by or at last kuown to Robert Flensing, but he
isnot called as a witness.  Then, as regards both notes. White
repudiates such an agrecnient as that suggested, and the cir-
cumstance that the notes were for the exict amount of the
premiums, thus leaving 1o marg for theamount to be deduct-
ed for interest or discount, is an indication that the fact was
that the uotes were given for the premums in accordance with
the terms of the receipt produced. It was not, iowever, forthe
appellants to show thiat there was no arrangement ; 1o presump

tion which they were caliad u? n to diaplace was warrante 1 by

the facts proved. Thie onus of proof was upon the respondent
to show that the preniums were paid i cash, and therr Lord

ships are of opimon that i tlus she has cutirely faled. Vpon
lhxs’p:\tt of the case Mr. Justice Burton's view, as expressed i
the following passage n s judgment, commends ntself to their

~
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Lotdslngn' cousideration as & correct conclusion from the
evidence. The learncd judge says: ¢ Itis said that the fact of
the notes being made payable ;‘)ctsonnlly tothe agent and made
payable at a bank is souic evulence of, an apreement bhetween
the applicant and the agent todiscount them for him and applr
the money on his premium. To mv mind it aflords no such
evidence,even if it atood aloue,but White gives no such version,
Robert Fleming is not called, and it is directly at variance with
the receipt produced, which shows it was not given for the pur

pose of belng discounted and payiug the pretmivm from the pro-
ceeds but that it was given and accepted as the first premium.
1t affords, I think, very cogent evidence that the agent contem:
plated from the first making an improper use of the notes and
negotiating them for his own purposes, but not the most remote
evideuve of an agreettient between the applicant and the agent
to raise money for him to pay the R)mmum. * Upon the other
propositions relied on in support of the judgment under appes)
their lordships have even less hesitation than on the first branch
of the case i1 expreasing an opinion in favor of the appellants.
Thete are many answers to what has been urged on his bead.
It will suffice, however, to refer o, too.  In the first place, how
without an entire disregard of legal principle, could it possibly
be beld that the appellints must he deemed to have intended to
enter into entirely new contracts of assurance of the life of
James Fleming, and to have accepted their own ugent's note in
payment of thie premium, when they were in entire ignorance
of sll that had passed between White and Fleming, and were
entirely nunaware of the reliions in which they stood to the
assured 2 This, like the othet poiut relied upon, was clearly &
matter to be proved by the repoudent, and it is a sufficient
answer to say that there is not only not a shadow of proof in its
support but strong evidence the other way. Further, the prin.
ciple upon which the decision on the case of ** Ady vs. Ferme "
(7 M. and W, 15) proceeded applies. The dealings between the
appellants and thetr agent were, as regaids the assured, res inter
allios, and affonls no presumption of auy ntention to treat the
agent as acting, not foi his true principals but as the represent-
ative of the assuted. Their J.orc shi;rs are of upinion that the
judgmentcannot be supported, and they will hmnbly advise Her
Majesty to aliow the appeal. The respondent will pay the costs
of this appeal.

FINANCIAL OUTLOOK.

The Bunk of Fngland has been made the centre of
sensational financial interest by a rumour that it par-
poses in the future to Keep une tifth of its reserve in
sitver. The London Fmies has published a slashing
criticism of this proposal, which it declares, > the
Bank ought to have set its face emphatically against,
as now adivs it wonld be oas uscless for the Bank
of England to heep £7,000,000, or £2,000,000 m the
shape of silver as 1t would be for Parliament to pass
aldaw for the creation of rotten boroughs.™  Commeant
and judgment on this startling proposal may well he
suspended until more Jdefinite official information is
available,

Although the bhanks are, well stoched with funds
there is every probabiliny of money becoming tighter
at an carly date owing o an active demand arising
for purchases, v estinents, and ather purposes, e
jfactor m the stuaton as the remarkably heavy crop
which has to be moved forward, for which work the
banks will bave to provide funds. The importing
Louses report cuch o daand for goods as will pro-
bably swell imports to a considerably larger figure
than { The gross carnings of the
Grand Truuh <how o total for the last week in Aug-
st of $ro3.027 against 303409354 in same week 1806,
imd the Canadian Pactfic, Solgooo compared with
S500.000, the latter road from 15t Jany., up to end of
August carned §13.004,000, which is $1,132,000 in
excess of carnings for same peiod in 1890,

SONIe AN CArs,
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&orrespondence.

We do not hold vurselves reaponsibie for views expressed by Corrospondents

TORONTO LETTER.
Fall sesion of Tironte Board—Annnal rieeting of the CF.U.A. in
Quebec—=Transplantation— Uhat u il theend be (— 181kl there be amy

reithdvawal from the ranks of the C.FU.A. ‘—Exeunt Lloyds—
The Toronto Fair—.4 newe game,

Dyar EoiTor,—

After the usual summer vacation the “Voronto Board of Fire Under-
writers are billed to re open here on Monday, the 13th indant,
I'hiere will Le no new attractions I think, nor any change of scenery.
Leading parts as before will be held by certain well -known favorites
among the stock companies represented.  There are no surprises in
store that I am awate of, but it is not safe to say there are none to
come. It s the unlikely that somctimes happens,

The Mecrcanule ¥Fire Insurance Company of Waterloo has been
uprooted from its native soil and transplanted to Toronto. A notable
change to be sure  We are told the whole office staff’ has removed to
this enty 5 the number of additional citizens we shall thereby gain is not
stated o7 15 it hikely that the accession in this way to our population
accounts for the recent improvement in real estate pices, or the flling
up of many tong vacant houscs. There are those who look on the
retirement of Manager Lockie from the active management of the com.
pany to the presidency of 1, and the removal of head quarters to
Toronto, as further steps towards the absorption and final obliteration
of the Mercantiic, all the offictal ulterances to the contrary notwith.
standing. It certainly looks that way ; but it i< also possible that the
mercantile may be continued 1n a semi.independent state as a satellite
of the larger orb, within the radius of whose benign influences it has
paseed, to wit the London & Lancashire Fire, whose manager, Mr,
Wiright,is to supervise the underwriting contracts of the Mercantile from
this time forward.

The Annual Mecting of the Canadian Fire Underwriters' Association
I sce will take place in the city of Quebec on the 22nd instant. There
are tloating rumors of difficulies ahead, which may or may not be
satisfactorily adjusted, smoothed over or dissipated at the approach-
ing session.  The certain retirement of a large and influential com.
pany, a member of the Association is alleged. Past experience
teaches caution in counting on any such issue of a grievance personal
to a company until 1t hecomes an actual fact, because the Association
contains, fortunately for it, many of the blessed peacc-makers who at
such times make theit influcuce felt, and ashas happened olten before,
they br.dge over, do these pioncers of progress, many uglv rents and
chasms in thie pathway of the Association, The cohesivencss of the
C. F, U. A., duting times of severe trial and of undue strain, has been
mentioned as remarkable. I have heand it accounted for in somewhat
of the same way, as we often hear the ¢ concert of the great powers *
explaincd, viz, that the big fellows all know that a war of Titans
would_be a desolating one, and in the insurance field as in the other;
the fruits of years of labor and patient upbuilding would be swept
away in a few weeks, and inthe end what? Why, as has just hap-
pened on the Pacific Coast, the companies would be obliged to come
together again, and under conditions changed for the worte, remodel
their tariffs and agreements and start afresh their Hoards and Associa-
ttons,

Enquiry as to how the Lloyds’ Companiess=tile their losses. I fear
they will not reccive honorable mention 1n Canada, 1 know of several
rcputable firm in Toronto, and specially m tHamilton, who have given
these creatures of promise much material aid, if not comlort, so in the
hope that the following extract from an exchange may come to the
notice of such tirms 1 here quote :

*The i.loyds have been winding up, going out of business, con-
solidating and making an effort to convert themselves into stock com-
pames for some time  past untl thete are very few left and they do
nol appear 10 be able 10 do any business of consequence m the middle
sates.  In fact, they lavs become so peorin trputation, at least,
that few ate found to do them reverence. Only a yeaz or two ago
they were in the heyday of their balloon prospetity ; they were flying
high and their names were legion. In fact, they ran shott in namcs,
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and began calling themselves after some of the old stock companies,
but they found a rose didn't always smiel] as sweet Ly .ny other name.”

Our great Industrial Fair is over, It was a success but not so
revenue-producing a ventute as tast year. High kicking and ballet
dancing were not on the 1897 programme of attractions and some other
features were tored down,  We have had tableaus and the Julnlce
procession teproduced with some startling effects, ard one day tiere
was an extra tableau, ¢ not on the Lill," when vne of our aldermen
assayed to goon the grand stand without a ticket, was stopped,
appealed to the Manager of the Fair, who sided with the ucket of
cial. ‘Then came the scene.  ‘The alderman drew himscell up  (they
all do that) glared on the Fair Manager and said, dramatically, *“do
you know who I am, sir2” pard his fare under protest, aud added
*¢ you shall hear of this again, sir.””  Afier that the fueworks.

By the way, I didsec a new thing at the Fair.  Itisa new parlor
game just introduced, Blosvball, Get it for your November eventugs.
All wembers of a family can play it, eacept the baby., The mowe
sedate and stately of carriage your guest may be, the more cligible,
he or sbe, to blow in this fascinating game if you want fun.

Yours, ARIEL,
‘ToronTto, 13th Sept., 1897, o

TAXING INSURANCE COMPANIES,
To the Editor of the CuroONICLE.

In a recent issue of the CuroNICLE [ noticed a reference to
the Tax at Nanaimo, V.I. It is generally admitted that to cou-
test the leyality of such impositions isout of the  uestion, and
the only resort the compaunies have is to raise the rates. This
has been done at Nanaimo, an increase of 10 per cent, having
been decided upon, based on a premium income for the towan
of fifteen thousand dollars. The B.C. Fire Underwriters’ Asso-
ciation, anticipating a move in this direction, made a provision
for it at its last annual meeting by adopting & resolution in
creasing the basis rate on dwellings from seventy-five ceuts to
one per cent. on property within the city limits. The jutention
of the Underwriters is to show the people that they pay the tax
and not the companies by making it a direct charge on the
policies,

The city has so far not offered to make any improvements in
its fire department or water supply, which might be an induce-
ment to the companies to coutribute towards the civic funds.

Without exception the inspectors and adjustors of the various
companies operating three from San Francisco, Portland,Seath,
Montreal and Toronto, unhesitatingly declare that the prin.
cipal business blocks would rate at ten per cent. instead of pay-
jog rates at present varying from four t¢ six per cent.,
Nanaiwmo being esseuting a frame or fourth class toan. You
wiil be surprised to learn that there are only five companies
writing there whose annual iucome exceeds the magnificent
sum of one thousand dollars.

Your issue of Aug. 15th contains ‘*atrail from the \West,”
affording as it does much food for thought for insurance man-
agers, and 1 merely write by way of a suggestion to our friend
“one of the sufferers,” that he take a leafout of our ucighbor’s
book and agitate for such insurance legislation as at preent
prevails in the State of Washingte...

Section 1, page 16, of the Insurance law, 1897, reads as fol
Jows :—* It shall be unlawful for any insurance company, cor-
< poration or association, doing business in the State of Wash-
**ington, to write, place or cause to be written or placed any
“policy or contract for indemnity for insurauce on property
< situated or lecated in the state of Washington, except through
“or by the duly authorized ageut or agents of such jnsurance
“ company, corporation or association residing aud doiug busi-
s*pess in the state of Washington. At the time of the filing of
+ the aupual statement of every such company with the insur.
<« ance comtmissioner, there shall be attached thereto the affida-
tyit of the president, manager or chief executive officer in the
«+ United States, that this section has not been violated.”

Yours, elc.,
LiYDRANT,
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JOTTINGS.
BY JUNIUS, JUNIOR.

Since my return to this country, 1 have obsetved a perceptible
growth in a custom that until recently 1 assumed 1o be peculiarly
American. 1 refer to the introduction of special numbers, some illus-
trated, some plain, of newspapers, Commercial papers or books illus.
trative of some organization or company, the whole inspited, managed,
and cuculated with the fundamental—basis of profitto sowe speculator.

Possibly the celebration of the Queen’s Jululee hias been the primary
cause of the preparation of quite a number of such publications that
have come belote me Juring the past six wecks.  Possibly the United
States field has been  overdorfe (for there ot has become a universal
nuisance), and the people engaged in the teaflic or business (for it isa
regular business) have sought new pastures and have ¢ worked ” the
Dominion for all 1t is worth. Whatever be the cuuse, 1 am sorry to
sec the scheme has been worked to so much advantage here.

Anincident in connection with oneof these perodicals has just been
told to me, and 1t 1s worth repeming. A Jubilee number of a certain
local paper was 1ssued, in which no advertisements were supposed to
appear. The number was very presentable, and was widely circu-
lated ; pictures of our Mercantile Buildings were given of 2 moie or
less artistic characte: and flattering notices were given of Merchants,
Maunufacturers and Finaucial Corporations,

A copy of the paper was sent to a certain city in the United States,
and the correspondents in reply, thanking the sender, commented upon
the favorable notice given to a Manufactunng concern, in contra.
distinction to the notice given to one of our largest and best known
companies. The correspondent, in ignorance of the maniecin which
the penodical 1n question was 1ssued, congratulated the proprietor of
the aanufacturing concern (to which he was favorably inclined)dn hav
ing acquired such deserved popularity while complimenting the proprie-
tor of the peniodical upon his perspicacity in giving such scant notice
to the company (the Company or the represcntatives of the company
having evidently mcurred the correspondent's displeasure).

Now tue facts are that the manufacturing concern paid double as
much for the notice given to them as did the financial corporation,
morcover, the proofs of both acticles were submitted to the respective
advertisers, in the one case approved, in the other the article waw
denuded of all slimy puffsand subsidized flattery, and facts not senti-
ment alluwed 10 predomirate.  How one reader reccived and sized up
the situation, 1 have recorded ; it is to be hoped the average intelli.
gence of the people among whom the paper circulated was of a higher
order than this, and the ruiton d'etse for each article properly approsl.
ated, otherwise the financial Company may well put the cost of the
article to Ads, that do not pay.”

Why do I mention this?  Simply to give me a chance of saying
that in this country—possibly also in others—there is too great a
terdency on the pait of the people to use the press for surzeptitiously
gaining for themsclves personal advantage, or in a like manner for the
goods they desire to introduce. ~ As witness to ths, take up any of our
duly papers, and you will find yoursell cajoled into reading a blood.
curdiing or pathetic story to find cre you reach its conclusion it is but
an advertisement for Dr, Bew's Bucolic Blisters, or that it is used as a
moral toinsure in the Paregoric Insurance Company. 1 may be told
this isart in adverising ; it may be for pills or soap and nostrums
generally, but :t is unworthy the digmty of any high-class aalling.

Again, 1 want to have a chance of saying that purchased popularity
is eficrvescent but evanescent, and it is ahout time all decent respect-
able men shut dJown upon advertisecments of the class, I call to mind
withinthe past few ycars a number of attempts to introduce books en-
uitled ** Men of the times,” or some such analogous caption. 1 have
been approached on more than one occasion with offers to include my
portrait and life’s history in works of this kind for the * nominal  sum
of fifty dollars and in one casc as low as ten dollars.  Idid not sub.
scribe, and the world bas lost the opportunity of having & record of
one man of the times.” Yet these books have been published, they
have paid the publishers, but there is not nor can there be any pteten-
sion that they record the acts and deeds of the men who have made
their mark upon the lustory of the Dominion. Men unknown beyond
the caircle of thar immediate acquaintance have found a place in the
porllr:m gallery of therc immostalsat the ¢ nominal ** price of so wmany
dollars,

Let us have done wuth this rubbish.

\Vhat part atc our Commercial papers taking in this matter? They
too are falling into a style that I would like t0 ace discontinued, and
this is the last { want to say on the subject. In looking over the files
of some papers, [ notice that every published report of a Company
carries with it an article bearing thereupon, and generally winds up
with an effusive panygeric on the magnatesat the head of the concern,
Now, Mr. Editor, I do not object 1o commendations or criticism of a
company’s report ; if the accounts are good, by all mrans say so ;i
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they ate bad, by all means let the Commercial Press exercise its pre
rogative and criticise ; honest enticism will never do harm or caus
sl ferling.  Unlookere see most af the game, anl the Editors of Com-
mercial papets a« onlookers may see d fects where those most in-
timately concerned fail to perceive them. Then let uswelcome honest
ct.ticsm, but let us have an end to the fullsome sycophancy which
charactenses some of the papers claming to represent Commercialin-
tetests, 1 sometimes fancy the Edtors of sume papers must closely
study the Century Dictionary for adjectives to apply to the personal
qualities of those wntten about,

A trade paper is a necessity ant the trade shauld sustain their paper
by Literal support, but the trade piper may be overdone, and as is not
infrequently the case it may degenerate mto a subsidized issue for
those willing ta * pay the papee ; ** this is the evil I would like t0 see
completely cradicated.

x- TS
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The Return of Mr. W. M. Ramsay. Mr. Ram.-
sav arrived on the 5thoinst,, amd received a very
hearty welcome, not only from his host of friends
but from the office staff who are delighted to have
their respected chief again amongst them,

The Merchants’ Bank of Halifax is opening a
luanch at Rossland.

‘The Halifax Banking Company has opened® a
brauch at Middleton, NS, of which Mr, W, H. Chip-
man is Manager.

Mr. Martin Bennett's health has so far improved
that e is able to be at his post managing the bus.aess
of the Nceottish Union & National.  We trust e vall
soon he as strong and vigorous as cver.

The Total Premiums Receivedby the foreign fire
insurance companies in New York, for first hall of
1297 were $2,030,151, which is §40,000 in excess of
siane period last year. The local companies received
loss in premmums this year than Jast in that ity

Great Britain Insurance Corporation of London
The Review asks us to re-publish its cautionary re-
marks respocting this new Company, Coupling with
at the Jonden Fire Oflice, to which we have alreay
paid attention, The Revdere save: “It is a piece of gra-
tuitous impertinence on te part of these companies
to offer indemnity at all to any one.”

The Losses Incurred by the Jolm Faton Com-
pany fire i Mav, 1800, are reported to have been
tedueed below the onginal estimate by Stooooo as
the  ~sult of recent investigations,  The estimated
Loae Las 8227308, fully covered by insurance, Should
this be substantiated it will be good news for the cora-
pattics bt not for the Bank of Toronto, to whom
the policies were assigned.

Acknowledgments Our thanks are Jdue and
tandured for a bonmd copy of The Weekly Underiorite:,
Vol =6, from Jamy 2t June 26, 187, We are
abo much obhgad  or the following @ -Report of
\uhter of State of Towa, on Insurancee: Quarterly
Feport of Dept of Trade ied Commicree: Report of
the Supenntendent af Insatance. Hiinais, The Bank-
as Marusne and Rlusdos” Joarnal of Banking for
Angust i~ an e dlont number of this very abls con
Jected Mazazme . We thankh Copp Clark & Ca,,
Lovantee for oocopn of Clement’s Schaol Tistory of
Caniela, which they pubhsh,

INSURANCE & FINANCE CHRONICLE.  SEPTEMEER t5, 1897

Large Life Assurance Policies Referring to a re-
Yurt that a policy for $150,000 paid by the New York
.ife was the largest amount ever paid by one comi-
pany on a single life, a correspondent writes us that
the Standard Life paid a claimin November, 1801, on
the life of Mr. C. H. Crampton Roberts for $500,000.
We would inforn our correspondent that these large
pe-licies are re-insured, so that the origrinal insurer has
only & maderate sem to pay when the claim matures.

Voluntary Over ,Exertion, In the cas» of the Trav-
clers’ Insurance Company vs. Selden, the Ppolicy ox-
cmpted the company from liability for death result-
ing wholly or partly, directly or indirectly, from di-
scase, bodily infirmity or voluntary over-exertion.
The assured ran rapidly up a hill-side in connection
with his work, the result heing apoplexy, which was
fatal. Evidence was adduced that deceased was pre-
disposed to such an attack hy bodily infirmity. The
Company was held not liable.

The Manchester Fire Office in securing control
of the American Fire Insurance Company, of New
York, had in view the desirability of securing a wider
area over which its risks would be spread, thus ob-
taming a better general average. The connections
of the Manchester have Lieen mainly in the Western
Siates, while those of the American ave heen ex-
clusively in the Fastern Stites. The arrangement
will be mutually to the advantage of all interested.

The Board of Trade. St. John, N.B., passed the
following resolution on the 7th inst.:—* Whereas,
tl.c policy forms used by the fire insurance companies
doing business in Canada are nearly all different from
one another, and some of the conditions of the same
are considered unfair to the owners of property there-
by insured, therefore, resolved, that the council be
azked to consider the advisability of requesting the
Mumister of Agriculture to have a standard policy
form prepared that will fairly profect both insurers

and insured, and also to have the necessary legisia-,

tion passed 2t the next session of Parliament for en-
forcing the adoption of the same by all the fire in-
surance companies that are licensed to do buginess in
Canada.”

The Premium Receipts of the most prominent fire
insurance companies doing business in Chicago. New
York. Doston and Philadelphia were for the perind
named as below.  The figures are mrnished by Rongh
Notes. The returns for Chicago are for the vear
ending July 1, 1897, as reported to the City Tax Col-
lector.  The returns for New York, Boston and Phi-
Lidelphia are for the first six months of 1897, as re-
ported to the fire patrol of the respective citices.

Chicaze, New Vork, Phita.,
Year, 6 Mos. M.
Liverpeol & Lonlon &~ Globe.$238,120 $269.636 $70,486 $49,147
Phenix of New York..oovooo 174,186 74403 36,372

Boaton,
Moo,

atsece

Fimioooiiiiiiiiieiiiees 136,714 85491 47,672 32,091
Northern Accurance co.o. ooo 133725 4L774 23838 ...ie.
Scottish Union ... viveee 131,677 150,855 26,992 37,203
Hantforl ... Looviiiaaiiio, 130844 76,341 23,040 27,008
Commercial Union....... ... 116,124 87090 28,762 20,145
Umion Aurance . .ooes vovnee 118080 §2.848 .evaee  seovoe
Roval ........ © eese teeees 107860 201,006 $1.557 92,374
Natwral of Conn oooie. 100,367 40,484 28087 Sy
Lendun O+ lancashite ...... 1000377 1185094 34,263 15,292
QUEn tueeesioaiiaes veee QOIS 65,638 24,400 §17.064
Forth Bratish - M.oooooio. 08,118 106,882 31,036 “23.876
MancheMer ceeees s navanesess OSITT 16,003 P23,8U T16,006
SUN. . ieeeons soeinanesnness  ON83 97,037 "38087 "17,033
American of Plula.... .oe0 33,041 24,039 39.722 42069

~d -
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Stocks of grain in Canada and the United States , The receiver of the Iron Hall 1s preparing to

arc as follows, with comparisons :—

Sept. 11,°97 Sept. 14, '96 Sept, 14, "9t
\\"Kl‘ou.oou

\ ceee 15,760,000 47,603,000 38,092,000
Corn,vvvnnnnn vonne 33,004,000 13,007,000 4,934,000
Oaty, vy ... . 0,7¢1,000 8,078,000 2,841,000
Rye.oovieniininnnne 2, 349,000 1,152,000 $8s,0c0
BarleYoour coeen.nne 1,330,000 1,772,000 487,000

Wheat increased 940,000 bushels this week, a vear
age it increased 1,107,000 bushels,

The British Board of Trade returns for Auzust
show the imports to have been £33.371.385, an in-
crease of £89o.g12 over August, 1890, The exports
of August, 187, were £18.773.997, a decrease of £1,-
552,799 over August, 1896, For the eight months
of 1897, ending August 31, the imports were £204.-
735079 an increase of £11,438,513 over the same
period of 186, The exports for the cight months of
1897, ending ont August 31, were £157.083.901, a de-
crease of £3,195.774, when compared with the same
period of 1890,

Chief Maguire, of Savannah, has made quite a
record as a funny man while recently under exam
ination. He as an excuse for heing overcome by a
fit of vomiting at a recent fire that the smoke affected
his delicate stomach.  Of course a fireman is not ex-
preted to be so placed as to inhale the nasty smoke
of a burning grocery store.  When accused of taking
aboard too many beers after a fire and having to take
a cab home he excused himself on the plea that e
bad along with him a friend who was afflicted with
the cab mania and always insisted on riding if he had
* the price of the cabby's fare in his clothes,”

The North British and Mercantile has followe]
the tactics of some of the other English companies
and organized a ™ running mate * in the United States
as a safeguard against the uncertainties of the future
in the matter of discriminating legislation.  The new-
comer, which has been incorporated under the laws
of New York, is known as the North British and
Mercantile Insurance Company, of New York, It
has been duly licensed by the insurance department
and begins business with the following officers: Pre-
sitent, Henry E. Bowers: vice-president and seere-
tiry, West DPollock: assistant secretary, 'erry Dean.
and general agent, W, R, Ecker.

Manager Beddall, of the Royal Fire Iusurance
Companv in reference to a recent decision by the
United States Cireuit Court, Pittsburg, savs :—The
fereign companies can now relieve their minds of any
anxiety as to the outcome of the agitation incited by
certain interested parties upon this tax question. The
constitution of the United States provides that no
state shall “ deprive any person of life, liberty or pro-
perty without due process of law, nor deny to any
person within its jurisdiction the equal protection o)
the laws.” The attempt to inflict pains and penal-
tics upon classes of people or corporations baswed
upon alienage cannot, therefore, succeed.  Uquality
was the foundation stone upon which this republic
was erected and upon which it rests, and those who
for sclfish purposes seek to impose burdens on others,
from which they themselves shall be free, find in this
organic law an insurmountable bar to the accomplish-
ment of their purposes.  The ‘opinion delivered by
the learned Judge Acheson covers the cases of the
fereign insurance companies completely, and so long
as this is the rendering of the Taw so Jong will the
collection of differential taxes be impossible.

.

distribute the magniticent sum of eleven cents to ¢ach
member.  The amount anticipated was $1,000 cach.
If experience has any value the members of such or-
ganizations are receiving a large amount of thas valu-
able article at present,

Merchants Fire Insurance Company. A new
fire insurance company with this title is being organ-
ized under the Ontario Insurance Act, 897, 1he
capital 15 fixed at $z00,000, of which $300.000 is re-
quireit by the Act to be subseribed, and $30.000 paid
up before a license is issued authorizing the company
to co fire insurance business.  The President is the
Honb'e, G, AL Foster, ML, ex-Minister of Finanee,
the Viee-President being Mr, Emerson Coatswortin,
Jr., Barrister, ex-MLP., for the castern division of
Toromto.  The other directors are Dr. Ryerson,
M.P.P,, Messrs. John Abell, the well-known imple-
went mwanufacturer, and G, C. Maurer, late Manager
of t1e Agricultural Insurance Company,  The Gen-
cral Mavager is Mr, L. C. Camp, late General Ageat
for Canada of the Phenix Insurance Company of
Brooklyn, N.Y. The prospectus announces that “a
perfectly safe business™ will be aimed at, the proties
of whicl are expected to realize a fair dividend o
stockholders,  We understand that a considerable
pottion of the stock has already been subseribed, and
that the prospects of the new enterprise are encott -
aging’.

s

PERSONALS.

Mgz. B. B. STKVENSON, accountant of the Montreal branch of
the Quebec Bank, has been appointed manager of the Pembroke
hranch,

M. E. W, HENDERSHOT of St. Jolin, N. B., who has just return
ed to Canada after a trip to Yellowstone Park, U, S., paid us a
visit on his way home.

Mr. T. H. HaLL, who has for some time been associated with
Mr. James Lockie, has now succeeded him in the management
of the Mercantile Fire Insurance Company.

WE REGRET VERY MUCH TO HEak that Mr. Fitzgerald, Super
intendent of Insurance, Ottawa, has been seriously sick, but we
trust he will shortly regain his usual heaith and vigour.

MR. JAMES LOCKIE, on his retirement from the manage-
ment of the Mercant:le Fire [vsurance Co., was presented by
the office staff with a handsome desk and chair, also aun illumin.
ated address,

MR. JAMES ALLAN COOK, manager of the Alliance, at Edin-
burgh, has accepted the position of manager of the State Insur-
ance Co, Liverpool. Mr. Cook has been 12 years in the service
of the Alliance.

Mr.CHAs, DARRELL, Secretary of the Union Assurance Society,
London Eng., passed through Montreal last week on his way to
the Coast. He hopes to spend a day or two in Montreal before
returning to the old country.

MR. J. ALEX. CULVERWELL has been appointed local agent
for Toronto and District manager for Ceniral Ontario of the
London and Lancashire Life Assurance Co. Mr. Culverwell has
occupied for three years the position of chief ageut of the Eug-
lish department in this city.

Mi. J. M. CourtNEy, DErCTY MINISTER oF FINANCE, was in
this city to-day,on his way back from a vacation spent at
Murray Ray. Ve were glad to see the Deputy Minister, who is
one of the most experienced and valuable of Dominion officials,
enjoying such tobust health,
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Stock Exchange Notes.-—Theic has been no important change in the character of the Stock Market during the past fortnight.
Alternate advances in thre prices of the prncipal secuntics have continued.

It 15 useless Lo analyse causes at present, as the public is bent upon buying stocks to sell them at aprofit.  Butthere are signs that money
will command a higher 1ate before many weeksare over, and this may prove a wholesome check to the rather resteless S/ speculation,

Those sccuntics, hawever, which are intimately associated with the prosperity of the North West have probably a great future before them.




THE ROYAL VICTORIA
LIFE INSURANCE CO.
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INCORPORATED BY SPEClAL ACT OF THE PARLIAMENT OF CANADA.

CAPITAL ONE MILLION DOLLARS.

IN 10,000 SHARES OF $100 EACH,
OF WHICH $500,000 HAS ALREADY BEEN SUBSCRIBED AND
$100,000 PAID IN THEREON IN CASH.

BOARD OF DIRECTORS:

JAMES CRATHERN, ESQ,, T. G. RODDICK, ESQ.,, M.D., M.P.,
Director Canadian Bauk of Commerce, President British Medical Association, 1803,
HON. SIR J. A. CHAPLEAU, K.C.M.C., JOHN CASSILS, ESQ.,
Licut.-Governor Province of Quebee, Director Mecchants' Bank of Canada,
Vice-President Credit Foncier Frauco-Canadicn. SAMUEL FINLEY, ESQ,,
ANDREW F. CAULT, EsQ., Ditcctor Molson’s Bank,
Director Bank of Montreal. REV. R. H, WARDEN, D.D.,

Gen, Agt. and Treas. Presbyterian Church in Can,

CASPARD LEMOINE, ES8Q.,
Director Quebec Bank.

JONATHAN HOCDSON, EsqQ,, DAVID MORRICE, E8Q.,
Director Merchants® Bank of Canada,

HON. L. J. FORCET,
President Montreal Street Railway Company.

Director Dominion Cotton Mills Company.

HON. JAMES O'BRIEN, H. N. BATE, EsQ.,

Director City and District Savings Bank. Of 1. N. Bate & Sons,
ROBERT MACKAY, ESQ, DAVID BURKE, EsqQ.,

Director Merchants’ Bank of Canada. General Manager of the Company.

OFFICERS OF THE COMPANY:

President: Vice-Presidents : Medical Director:
JAMES CRATHERN. HON. SIR J. A. CHAPLEAU, ANDREW F. GAULT. T. G. RODDICK, M.D.
Gencral Manager: Treasurar and Acting Sccretary :
DAVID BURKE. ALA, F8.8. C. J.-. HODGSON.
BANKXERS:

THE BANK OF MONTREAL.

SOLICITORS:
WHITE, O'HALLORAN & BDUCHANAN.

The Board of Dircctors have decided to issue the remaining 8500,000 of the stock and it is now offerod to the
public AT PAR, twenty per cent. (20 p.c.) being payable on application for sharces, or within 30 days thereafer.
The subscription list will bo closcd November 1st.

The Plans of Insurance of this Company are formed on lines, tho result of many ycars of oxporionco ; and ard
of a character to secure the best results both to sharcholders and policyholders. Th: experionce of well managed
lifo companics in Canada fixes tho valuo of tho stock of this company bogond quastion. For forms of application
for sharos, and all other information, apply to

Good reliable active ddents wanted al all poinds in
Cunada where the Companyy is not wdready represented. DAV|D BURKE, nenel"al Managel’.
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Without a Dollar i
of Inter¢st Overdue.

Docember 31st,°'04
December 318t.°06
Decamber 314t, 008

Withont adedaes worth of Renl Eatate swned tn 18837 &-0.90.1-2 3456
Al yearsy,  Suchfa the rocond of

The Temperance and General

LIFE ASSURANCE COMPANY.

HON. C. W. ROSS,

Preatdent

H. SUTHERLAND,
Muunging Director,

HEAD OFFICE, Globe Building, TORONTO

Total Funds in Mand over $19,785,000

Head OfYice for
CANADA:

1762 JOTRE PANE ST,

INCORFORATED 1Y Montreal

ROYAL CHAKTER

The London Assurance

A.D. 1720

178
Years Old

E. A, LILLY, Manager

A. DEAN, inspector.

Upwards
of

A New Edition or 7. ..

Lifc Agents Manual

CONTAINING
All the new Rates of the Companies,
Rates of the New Companies,

New Reserve and other Tables,
And other valuable information.

Creatly Enlarged, Carefully Revised and
brought down to date

IS NOW IN THE PRESS.

Ordors may be bookod at once at this otfico.
220 pages - Price $2.00,
The mest complete . Book for
The most useful Agents
The most handy) and others
Ever issued in Canada.

Published by INSURANCE & FINANCE CHRONICLE, MONTAEAL

INSURANCE & FINANCE CHRONICLE.
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MUNICIPAL DEBENTURES .

QOVERNMENT AND RAILWAY BONDS.

INVESTMENT SECURITIES
BOUGHT AND SOLD

fnsurance Companies requiring Securities
Suitable for deposit with Dominion Gobernment
or other purposes can have their wants supplied
by applying to

R. WILSON SMITH,

STANDARD CHAMBERS, 151 St. James Street, NONTREAL.

Debentures aund other desirable Securities purchased.

Those of our correspondents who know of such securities in their
immediate neighborhiood  will greatly oblige by communicating as
above.

J. TRY-DAVIES
® STOCK BROKER,
Member Montreal Stock Exchange,
23 ST JOHEIN STREWT.
Cortespondents in MONTREAL.

LosboN,
NEW Vouk. Telephione 2392

THE

IMPE‘R[AL_ Assurance
¥ LIFE... Gompany

OF CANADA,
The Hon. Sir Oliver Mowat, C.C.M.C., President,

Will commence to issue policies abaut the 15t Septembier,
and is now ready to 1eceive applicatioas for General
Agencies in Canada.

Further informatien given on .pplication to

F. G. COX,

Manyping Director,
TORONTO

Havo you seen the
Latest and Best Policy 2

axe.. UNION

Subdject to the
INVALUABLE MAINE
NON FORFEITURE LAW

- and contalus .,

ALL
TONTINE, e UP-TO.-DATE
s e [MMUTUAL rearures

o7 ..
‘ 4
‘M\n\u.u Tiem, Ll FE INSURANCE GU_!'I"

Felable Acents Alwaye. Wanted. PORTLAND, MAINE.
INCORPORATED 1868.

FRED E. RICHARDS, President.
ARTHUR L. BATES, Vice-P:esident.

ADDRENS

HENRI E. MORIN, Chief Agent for Canada.
151 St. James Street, - MONTREAL.
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Canada Engraving & Lithographing
CO., LIMITED.

ARTISTIC COROR PRINTERS,
7,8 and 11 BLEURY ST., MONTREAL.

Calendars, Sho Carts, Labels, Cheques Dratts,
Headirgs, Ctl‘(lfl(‘dt( &e.

Map I*ngruvxn a Specialty-.

Catalogues, Pniet Lis‘cs. Offiec Fopms and
Geneval Typographie Printing.

HALF-TONE & ZINC CUTS. ELECTROTYPES.

Simpson, Hall, Miller & Co.,

MANUFACTURERS OF

Sterling Silver and
Fine Electro-Plated Ware.

Preaentation Goods

and Table Ware
Specialties.

Show Room, 1794 Notre Dame 8t.,
MONTRFAL.
A J. WHIMBEY,

Manager for Canada.

Fine China and Cut Glass

60th YEAR CHINA
SOUVENIR ENGLISH PORCELAINE
Tea, Coffee, 5 0'clock, Mustache, cte., Cups and Saucers.
Plates, Milk Jugs, Sugar and Creams, Teapot Stands,

Jugs, Ash Tm) s, Tea Caddies, Mugs, ete.
Prices from 135c. up.

Outof tonn onlerss varefully sclected and safe delivery grarant. DN H
Sampes of any soods o application,

A. T. WILEY & CO.

2341 St, Catherine St, 1803 Notre Dame St.
MONTREAL

LINDSAY-NORDHEIMER GO...

The Pian firns of C, W, LINDSAY and Msssrs,
A X SONORDHEIMER will b known in Mont-
real on and after September 1st, 1807, as

LINDSAY-NORDHEIMER CO.

They will rejiresent the best American and Cana-
dian makers, ncluding the Steinway, Chickerirg,
Nordheimer and Heintzman X Co, l’x mos.  Tie
siness will be carnied on

2366 $t. Catherine St,

Montreal.
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British American Bank Note Go'y

ESTABLISHED 1866,

CAPITAL, - 8200,000.

ENGRAVERS AND PRINTERS

— O —
Monetary Documents,

Bank Notes, Bonds, Debentures, Stock,
Certificates, Cheques, Drafts,
Head Office, - OTTAWA, Ont.
Branch Office, 11 BLEURY ST., MONTREAL.

POSITIVE EVIDENCE _<=>

. . Have building or stoclk
PHOTOGRAPHED BY

WM. NOTMAN & SON,
t4 Phiilips Square, MONTREAL.

wl‘. print EVERYTHING, from the largest book tothe
smallest business card. .
We bind Account Books for \Iuclnnb }hnks
and Railway Companices, and Law Books and Part
Books, in the most Expensive and the Cheapest
Siyles.  No order is too large or too small.

John Lovell & Son

1 10 to 28 St. Nicholas Street,

! . MONTREAL

“ Equivalent Quotations”
quivalent Quotations” _
A new Lditlon of the atave with other Fabloe sultabie for STOCK
RROKERS and COMMIRSTON MERCITANLS,
IPRICE . . . 8150,

oeket 2ilition on Cards Fuall Bound (s Leatser,

MORTON. PHILLIPS & CO.

Publishers. - MONTREAL.

J B W|LLIAMSON Importer of

:r—r\,;_—« - S -W“ . :‘ﬂ
.-.ﬂ + Precious

' ‘DlAM(m DS Stones

ANV o

",Fine Jewellery, Gold and Silver Watches,

i
|
3 French and English Clocks, etc.
!
i

The Largest ansd mo.t Complete St ek the Dominion
Woate)y regaire b covingo et Merhpiens atel 2aatante nl
Wholosalo and Rotail Jowellcr

1741 Notre Dame Street, - MONTREAL.

BRANCH-2200 . Cathrerine Mreet

R S
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BAITISH AND FOREIGN NARINE INSURANCE (0.

Capital and Burplus Assots, 87,669,000,
Insuen Open Poleies to Importers nud Exporters.
EDWARD L. BOND, General Agent tor Canada,
MONTREAL.

THE

OCEAN

tanerren)

IIEAD OFFICES 40 to 44 Moorgate St., LONDON, Eng.

RICHARD J. PAULL, Ceneral Manager.

ACCIDENT &
CGUARANTEE
CORPORATION

Authorised Capital.....coooove ciiaiaiees 82,000,000
Subscribed Capital.......... teetesseereaean 1,318,600
Pafd-up Capitil.coe ciiiieiainceen viinee o 0eee o 500,000
Rescrvo at December 31st 1886.... . ... 1,007,070

Deponited with Recciver General in Cannda .X73 000

BUSINESS TRANSACTED.
Accident (Accident and Sickness coms
bined' and Emplovyers kabilities

The QOcean offers the most Liberal
Policy.

OANADA HEAD OFFIOE: Temple Building, MONTREAL.

ROLLAND, LYMAN & BURNETT, Managors.

M. RAMSAY,
8. CREENSHIELDS

Agents Wantod in Unrepresented Districts.

Advisory Board, { € y

. THIE ..

Keystone Fire Insurance Go.

OF SAINT JOHN, N.B.

ImcorPORATED A.D. 1888. Camitar, 8200,000.

Home OMce - Princess Street, Saint John. N.B.
OIRKCTONS.
NBON, A F. RAADOLED, ALFEED MARKI AN,

I'ressnlent Vor Veesident

1HON, b A CoX,

tirresident Wentern Ass ot 1\ ewaltresalent Westeris Ane'ceCo
ALEXANDER B BAauNHiL. FREDERICK 3 0 WNOWLTON

N WALKRER W 1 RINIW

A GORPON LEAVITT, .

g 0 WEAXNY,

Kecvetary.,

Genernl Agents for Ontario  The Western Assurance Company.
Maleotm Qibts, dycut, Canadn Idfe Building, Toronto
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SunmLifc

ASSURANCE COMPANY
ot Canada

Head Office, - Montreal
R. MACAULAY,
'resident.

Hon, Ac W, OGILVIE,
Vice-President,

T. B, MACAULAY,
Secretary.

GEQ, WILKINS, M.,
Medical Referee.

INcaxy, ARUTS, LIFE ASSURANCRIN Fonrcs,
IRSY $ 0.5 1,835,816 $11,931,316
18502 1,134,867 3403700 23,901,046
18 TASG X% G,358,144 3%,196,8%
PHCENIX ™etiss
COMPANY

(Of Hartford, Conn.)
ESTABLISIHED IN IKH - - © -

CANWADIAN BRANCH.

Full Depasit with the Domtnion Governmont,
HEAD OFFICE: 114 St. James Strect, - - Montreal.

J. W. TATLEY, - M;nage!' for Canada.

THE STEADY PROCRESS OF THE

CREAT-WEST LIFE1SDUETO
THEFACT THAT THE ATTRACTIVE
PLANS AND REASONABLE PRE-
MIUM RATES, COMBINEDO WITH
THE HICHEST STANDARD OF SE.
CURITY TO POLICY-HOLDERS
AND LARCE PROFIT EARNING
POWERS, ENABLE ITS ACENTS
TO READILY SECURE APPLICA-
TIONS FROM THE MOST DESIR-
ABLE CLASS OF INSURERS. TO
ENERCETIC AND CAPABLE CAN-
VASSERS CERTAIN SUCCESS IS
ASSURED.

For particulars as to territory andterms address
J. H. BROCK, JAS. MCcLENACHEN,
Managing Iilrector, Manager for Untario,
WINNIPEG, May, TORONTO, ONT .
JAS. LYSTER, ROBERT YOUNG,
Matiager for Quabee, Manager for Mantimo I'rovinces,
MONTREAL, Qve. ST. JOHN, N.58.,

LANCASHIRE

IRSVAANGE EBMPANY BF ENSLARND.

CAPITAL AND ASSETS EXCEED $20,000,000 .

Canapa BrancH Heap OFFice, TORONTO

J. G. THOMPSON. Manacer

HEC: WRLCH, & W, GILEN, luspectora,
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THE

CANADA LIFE

Assurance Company

Head Oﬁice, [lamilton, Ont.

Established 1847

CAPITAL sand
FUNDS over

$l7 400,000
$2,740,000

ANNUAL INCOME
over

Sum Assured over $70,740,000

President, A. G. Ramsay. Secretary, R. Hills.
Superinten, W. T. Rameay.

INSURANCE & FINANCE CHRONICLE.
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Assurance Company.

FIRE AND MLRINE.
INCORPORATED IN 188]1.

Head Office, - - -«  TORONTO.
—— . - ———
Capltal Subscribed... ...$2,000,000
Capital Patd-up......coc veer o anen 1,000,000
Cash Assetas, over........ . 2,920,000
Annual Income, over... ............ 2,800,000

LOSSES PAID SINCE ORGANIZATION, $24,000,000

DIRECTORS :
Hon. GEORGE A. COX, /resident,

Hox. S, C. WOOD W. R, BROCK
GEQ, R, R, COCKBURN J. K, OSBORNE
GFO. McCMURRICH H. N. BAIRD

ROBERT BEATY
J. J. KENNY, Vice-President and SManaging Director

——— e e

Agencies in all the principal Ottics and Towna dn Canada
axd the United States,

ALLIANCE
Assurance

Company

Of London, England.
$25,000,000.

ESTABLISNED 1824

CAPITAL, -

THE RIGHT HON. LORD ROTHSCHILL), Chatrmau

HEAD OFFICE FOR CANADA
187 Sr. JAMES STREET. MONTREAL

P. M. WICKHAM, Manager.
FRED. T. BRYERS, inspector

CANADIAN BOARD OF DIRECTORS.
HON J R. THIBAUDEAU

JONATHAN HODGSON, ¥sq WM. SMITH, Ksq,
3 .P. DAWES, Enq. WM. C, MUINTYVRE, ¥Eaq

CHIEFr AQENCIES

Quebee, ¥, X. Goaselin

Sberbrooke, W, N, Dreaser & Co.

St. Hyacinthe, Bernfer & Morin,
StJolin, N.EB., T, B. & H.B. Kodauson
Torento, Geo. MeMurrich,
Victotla, Dalty & Claxton,
Vancourver, H.T, Ceperley,
Winnipeg, Robt. Strang.

Belleville, E. 11 laRoche,
Brockville, Jones 8 Wonl,
Halifax, J. F, Keany.
Hamllton, Seneca Jones,
Kingston, J. P, Gllderslceve.
Kingston, Mills & Cunninghatu.
london, (ico. Pritchard.
Jeterborough, Cox & Davls.

Q¥

\tish
©f '4’77@,, %
8
"SSuRAnE qomeAW

HEAD OFFICE - -
OoLD

INCORPORATED 1833.

TORONTO.

RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE.

Cash Capital, - - - $750,000.00
Total Assets, - - - 1,436,968.00

Losses paid llncor c;i'_gaﬁizatidn, $16,045,372.18

DIRECTORS :
Hon. GEO. A. COX, J.J. KENNY,
LPresident. Vice-President.
JOUN HOSKIN,Q.C ,LL D
ROBERT JAFFRAY

AUGUSTUS MYERS
H. M, PELLATT.

P H. SIMB. Stzrdar;y

C.R.C, JONNSON. Resident Agant,
Car-ada Lifo Building, - - MONTREAL

Hox. 8. C. WOOD
S. F. MCKINNON
THOMAS LONG
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FIFTY-SECOND ANNUAL STATEMENT

Dew York Life Insurance Company

346 and 348 BROADWAY, NEW YORK CITY

JOHN A. McCALL, - . - - - - - - - - President
BALANCE SHEET, JARUARY |, i89

T et e~ L il e . e e oo T T =

ANSETS LIABILITIES
United States Bonds (810 515,760), and State, City, Policy Reserve (per attached certificate of New York
County and other Bonds (£9%,262,707); costof all, o Insurance Department).ees cevosocosore voss -0 §186,115,038
$103,865,562 ; market valtie.vue cevees ! ieas ¥108,778.833
Honds and Mortgages (o8 irst liens)ouoooueoees, 37,500,010 Al other Liabilities: Policy claims in process of
Real Estate (92 picces, including twelve office bidgy) 16,852,400 ,  Payment, cxtra rescrve voluntarily held, annuitics

Policy-holders' loans and liens on their policies,held and endowments awaiting settlement.voecoceseee 4,378,472

as security (legal reseeve thereon, $9,500,000). .. 5973,778 | .
Deponits in Trust Companies and Hanks, al. interest 5,401.000 i 8urplus (per attachod certificate Insurance

Stocks of Banks, Trust Companics, cte. ($3.704,730, Superintondent, December 31st,1896)... 26,681,808
cost value), market value, [dccember 31st, 1S96., 4,068,336 ! .

Premiutus in tranat, vecerve charged in liabilities. . 2,082,378 | e
Quarterly and semi-annual premiums not yet due, ) -7
teserve charged in labilities,ooveeiienacaninaa, 1,880,620 !
Interest and rents due and accrued coveenivneennnn 1,422,730
FPremium Notes on Policies in force (reserve charged
in liabilities, $2,800,000)c 0t vvveersiaceriasans 1,023,413 -
Loans onstocks and bon 1« (m'tk't value, $1,3;2,403). 984,200 _.--~ e
Total.................. $187,176,406 e _Total.... .......... 3187,176,406
o CASH INCOME, 1806 EXPENDITURFES, 1398 B
Premiums on ncw insurances Paid for losses, endowments and annuities.... .. ... 813,310,766
($121,564,987) c0venanianns $4,752 934 Paud for dividendsand surrender vslues......0us.... 85,172,858
Premiums on new annuitics. .. 1,203.124 Commissions on new business of $121,564,087, medi-
_ c o cal examiners’ fees, and inspection of risks. . ... e 3,000,036
Total new preminms. coveee coenss $0,016.258 Home and branch office expenscs, taxes, advertising,
Renewal Premiums.ccoeeiace voveeosess 25,128,818 equipment account, tclcgra;.»h, postage, commissions
TOTAL PREMIUMS .iievtvernennenncen $31,138,076 | _ on £705,257,661 of old business, and miscellancous 4,818,398
INLErUM, ClC eae vaeeaanesanscanesase sasareecnars 7,308,682 | Balance—Excess of Income over Expendi-
KENB. o vvoe oenneresasosesssnssoseiseersiss 702,630 |  tUres fOF JEAT.c.ooirieversoveiasrainerrees 12,740,608
Total.-cooreeeennnnn .. $39,139,56568 Total..o-vevenrnnnnineee $39,139,888
INSURANCE ACCOUNT—On » Masla of Pald-for Businees Only | COMPARISON FOR FIVE YEARS—(1891-1894)
NUNIIR OF : Drc. Jst, 1891, Dac. 3t 1896, Gainin 5 Yrs,
FOLIGES, auoust. | Awets . . §125047.330 $167.176400 $31320,116
g‘o':l 'munné-éﬁ" pﬁ?ﬂlﬁgé.:;?g’o . 2%3:%% "{g:fggjé% Surplus . 15,141,023 20.657,333 11,516,300
014 Insurances revived, 18668 . P ’ . . R . s »
Old Iosurances 1ncroassd, 1806 - ....c .- +.e 417,378 ; [ooome 31854194 39.130.568  7.085,304
—————m e e ——  Dividends of
TOTALS . . . . 332734 $022840,109 '  Yearto Policy
DKDU(;I‘e 'I;E‘R:INA}’IO?;S' a { holders. . 1.260,340 3,165,269 004.929
B . Maturity, Surronder, '
Y Bxpiiy, et Ty SurTonder. - 1,040 06023546 ' Number of

Policy-holders 182,803 200,785 116,083
. 1 0
IN FORCE, DEC. 31,1800 200.785 $82681 01048_ Insurance in

T N
Gain In 1800 in the United States 32,000 $34.800,000 & force (premiuws

Now Applications declined in 18906 7,103 18,084,383 | pail) . . #575.080.849 $820,816.048 $251,120,009
Certificate of Superintendent, State of New York Insurance Department. ALBANY, Januarty gth, 1897,

1. JAMES P. PIERCE, Superintendent of Insurance of the State of New Vork, do hereby certify that the NEW VORK LIFE
INSURANCE COMPANY, of the City of New York, in the State of New York, is duly authorized to transact the business of Life Insurance

in this Siate.

I FPURTHER CERTIFY that in accordance with the provisions of Section Eighty-four of the Insurance Law of the State of New
Yotk, 1 have caused the policy obbgations of the saul company, outdanding on the 31st day of Dicember, 1896, 10 be valued as per the
Combined Experience Table of Mortahty, at FOUR PER CENT. intetest, and 1 find the net value thereof, on the said 3ist day of December,

1546, to be
$158.115.938

I FURTHER CERTIFY that, from its Annual Statement for Dec. 35, 1896, filed in this department, the Net Surplus to

Policy-Holders is shown to be
$26.681.996
$187.176.406

after deducting thererom the NET RESERVE (§158,115.938) as calculated Ly this Department, and all other Liabilities ($2,378,472.00).
IN WITNESS WHEREOF, I luvc hereunto subscribed my name, and caused my official seal o be affixed at the City of Albiny
the day and year fint aboie wnitten, )

on the basis of Admitted Assots

JAMES F. PIERCE, Superintendent of Insurance,

Applications avted by the utdenigral for gencmal ant special agencles and management of terntory, from expericnced Life Tusurance
men as woell a8 11000 huse wisluty o acqulire trafdilng and cxpeticnice,

R. HOPE ATKINSON, Agency Directory, MONTREAL
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Assurance

U N l O Society.

Funtituted in the Reign of Gueen JAnne, X.D. 1714.
HEAD OFFICE, 81 CORNHILL, LONDON, E.C.

Subscribed Capital, - . . - $2,280,000
Total Invested Funds excoed - - 15,364,000
Capital Paid up - - - . - 900,000
Annual Income, o - - - - 4,198,000

CANADA BRANCH:
HEAD OFFICR, Cor. 8t. James aud McGill $ta.,, MONTREAL

T. L. MORRISEY, -~ - MANAGER,
J. E. E. DICKSON, Bub Manager.

INSURANCE & I‘INANCI‘ CHRONICLE m

THE MANCHESTER
FIRE ASSURANCE COMPANY.

CAPITAL - $10,000,000.

ESTABLISHED 1824.
HEAD OFFICE, HANCHESTER, ENG.

Canadian lranch Nead_ OG‘oe, TORONTO.

JAMES BOOMER, R. P. TEMPLETON,
Managor. Assistant Manager.

MOLSON & SEXTON, Residont Agents, MONTREAL

Sottish Union # Naﬂonal

Insurance Company of Edinburgh, Sootland.
ESTABLISMNED (824,
c-pitn.-------aao.ooo,ooo
Total As.e - = 40,608,007
Deposited vith Domimon Govemment. - 125,000
Invested Assots in Canada, - - - 14154686
.o '.uum, Manager North American Department.
J. H. BREWSTER, Aset. Manager.

HARTFORD, Coun.
WALTER EKAVANAGH, - Resident Agent
MONTREAL.,

117 8t. Franoels Xavier Street,

CALEDONIAN

Insurance Co. of Edinburgh

Funds $10,585,000.

Sir George Warrender
David Deuchar, FF.1. A
Lansing Lewis

Muntz & Beatty

Chairman, - -
General Manager,

Canadian Manager,

Toronto Agents, -

TEE WATERLOO

HUTUAL FIRE INSURANCE COMPANY,

~—ESTABLISHED IN 1863 ——

Bead Oiiice, - « - WATERLOO, ONT

TOTAL ASS e T $334,083.00

tanding 1 Pou'c s'll:cl.m'. lrr’oucs. ”.'°7h the option of

Insuring o STOCK KATHS or on the Matual Systens, ) Have the optiono
TAYLOR,

CEORQE RANDALL, C. M.
Secreiary.

President.
JOHN SHUMN, Vice-President

JOHN KILLER, Inspector,
5.2
A

B T 1y

ESTABLISHED
A0 1337

ovor 838,000,900
267 ST. JANES ST,, MONTREAL

PHENIX
Assurancs Company of London, England.
E.EA_B_I.l._IIFD 17838,

Agency Established in Canada in 1804

PATERSON & SON,

—GENERAL AGENTS FOR DOMINION. —
HEAD AGENCY OFFICE,

85 St. Franoois Xavier Strest. MONTREAL,

FIRE INS, ‘HARTFORD. COMPANY

ESTABLISHED . - 17904.

HARTFORD, CONN

CASXH AS8SSETS, $10,004,697.55
Fire Insurance l'.xclnsively

GO, L, CHASE, Prealdent
P. C. ROYCE, Secretan THOS TURNBUL?, Analatant Sceeretary,
CHAS. E. CHASE, Aulsmnlbccnury

JOHN W. MOLSON, Renldent Manager, Montreal,

CONNECTICUT

Fire insurance Company
OF HARTFORD, CONN.

CASH CAPITAL, . - ONE MILLION DOLLARS.
CASH ASSETS, - - THREE MILLION DOLLARS

Cna R. Boar. J. D. ﬁuowxz,leldent. A s”

RLES 's Secre! CLARKE, Asa't I’OM
DOMINION. GOV ENIMENT DEPOSIT, $100

ROBERT MAMIPSON & SON, A‘enu NOVTR!AL

PHENIX
INSURANCE COMPANY,

OF BROOKLYN N.Y.

ROBERT HAMPSON & SON, Agents,
MONTREAL, Que.

J. W. BARLEY, General Agent,
NEW YORK.

r@)revideqtéaviqgg © e,

ssurance @oeie(g

OF NEW YORK.

Epwaro W. ScortPresipent.
TreBest Comeany ror Pouicy Howne re ano Acents,

Sveceverun AacutsanpCenvituin Srtueg R mvntmerive Hure 1wt ts Comtcrane
aav Asovy 10 venf Heao Qrrc 00 euv or Tad Secoctrs Gintne Adinta

R. H. MATSOMN, conenl Manager for Canada,
37 vomge @ireet, TORONTQ,
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i Confederation

HEAD OFFICE,

TORONTO Life Association

HLRE are no conditions as to residence, travel or occupation, in the Unconditional

Accumulative Policies issued by this Association. They Guarantce Extended

Insurance, Paid-up Pulicies, and Cash Surrender Values. Send for pamphlct, cither in English or i

l

French, giving full particulars .

BON.SIR W. . HOWLAND, C.B,, K.C.M.G,

PRESIORNT
W. C. MACDONALD, J. K, MACDONALD
ACTUARY MANAGING DIRSOTOR
PROVINCIAL AQENCY STAFF,
Marltime Provinces and Now foundland Manitoba aud Britlsh Columbia: Ontario and Quebec:
P. W, QRERN, MAnager .. ... 1. McDoxalp, Inspector... .. ...aee J. Tower Boyp, Superintendent ..... TORINTO
* HaLirax Wixxiro
A. ALLIRON, Scerctary .. . . ee C. B, Reng, Cashifer ., .ot . Man. H. J. JORNSTON, Manager. ... ..... MONTREAL
uv STANCLIFFE, 55 “ 7 (> FOR SOLE BENEFIT OF €+ T
; Manuging Dircetor.— fi- m: ( anadian + Policy + Holders
'8 McDOUGALD, Munager os = ~
_— AL GOVERNMENT DEPOSIT, - ' $125,000
OFFICY, MONTREAL. R IN THE HANDS OF TRUSTEES, esz,soo

s aowne, [ ARG LIFE ASSURANCE COMPANY |

l' Inspector. : \__ OF LONDON, ENGLAND. / :
' A. W.SMITH, Agont, 8.0 | Asscts over 4 Income over ‘
- oo, |21 s12700710. 31,071.400. ,i
Rl B
I bDbRAL LI FE
N Assurance Company.
Head Office, - - Hamilton, Canada.
Capital and Assets . i . . . $1,226416.81
Premium Income, 18968 . . . . . 312,398 00
Dividends to Pohcyholders . . . . 42,786.00
DAVID DEXTER, 8. M KENNEY. J. K. MCCUTCHEON,
Managing Director. Secretary. Supt. of Agencies

H. RUSSELL POPEAM, Local Manager Province of Quebec.

- s o —e——— e .. —— _— e . e e




