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UNION BANK OF CANADA.
Establishicd 1865, HEAD OrPICE, Quclny,
Paldeup Capital, $1,200,0m0
BIRECTONY,
Andrew ‘Thoesn, Presfdent. By o Padee, Vice-Pgesplont,
Hon. Thoa, Mclreevy, B, Gleouy, VLG Thatusony 3. A, Nale,
E. B. Webd, Casdider,
FORRION AURNTS,
London—The Alllanco Bank Limite. Liverpool—=ank of Lavorpool, Limited,
New York——Natioual Park Bank,  Noston--1incoln National Bank,

Minneapolis—First Natloual Bk,

BIRANCHES,

Alexundria. froquols, Merrlckaville, Montreal,
taAws. ({l‘lleboc Fmithe Falla, ‘Toronto,
Winnipeg. . Wincheater, Lethhrd s, Alherty

—— - —

MUNICIPAL DEBENTURES.
GQOVERNMENT AND RAILWAY BONDS.

INVESTMENT SECURITIES.

BOUGHT AND SOLO
Insurance Companies requiring Securities
suitable for deposit with Dominion Govermment
or other purposes can have their wants supplied
by applying to
R. WILSON SMITH,
British Empire Building, MONTREAL.

D e A AN N

Debeutures and other desivable Scenrities purchased,

GANADIAN BANK or GOMMERSE

HEAD OFFICE, TORONTO.

Paid-up Capital - - $6,000,000 Reost - $1,200,000

LIREOTONS,

Jonys 1. Davinsox, Esq., Vicel'res,
Matthiow leggatt, Eg.
Robt, Rilgour, Exq,

@x0, A. Cux, Esq,, Presldont.
W. B. Hamilton, Esq,
Jas. Crathorn, Erq,
Jobn Hoskin, Q.C., LL.D,
B. E. WALKER, Gencral Manager.  oJ, H. LPLusintEm, Ass't Gen, Managor.
A, H. IRELAND, Inspector, @G, pE C. O'GRADY, Ass’t, Inspector

New York—Alox. Laird and Win. Gray, Agents,

TonoXxro—~Head Offico: 19-23 King Strest West, City Branches : 712 Queen
8troet East, 430 Yonge Street, 781 Yogo Streut, 286 Collego Street, 54 Queen
Street Weet, 399 Parllament Streot, 162 King St. East,

RRANOQUES,

AllsaCralg | Clatham Jarvis St. Catharines; Toronto .Jet.
Ayr Collingwood | london Sarnia Walkerton
Barrle Dundas Montreal S. Ste, Marle | Walkerville
Belleville Dunnville Orangevillo | Seaforth Waterford
Berlin Gailt ttawa Slmcoo Waterloo
Blenbeim Goderich Paris Stratford Windwor
Brantford QGuelph Parkhill Strathroy Wonlstock
Cayuga Hamilton Peterloro’ Thoroid Winnipeg

Montreal Branch— Main Oflice, 157 St. James St.,
A. M. Crombie, Manager. J. L. Harcourt, Asst.
Ma r. City Branches: 19 Chaboiliez Square,
and 476 St. Lawrence Strect.

BAN "ERS AND CORRESPONDRNTS,

GREAT BRITAIN-—The B:’ k of Scotland,
8rruANYV=Deutscho Bank.
Impta CHIXA And JAVAN~Tho Chiartored Bank of India, Australta and Cluna,
Paws, Franox—Lazand Frires & Clo,
AUSTRALIA AND NEW ZEALAND—Unlon Bank of Australa,
Bavssxrs, BELO1UM—J. Mathicu & Fils,
Nxw York—Tho American l-:xchan‘:e National Bank of Now York,
84X FRANCIS00--The Bank of British Columbla,
C1cAG0—The American Excliango National Bank of Chicago.
Baittsit CoLuMEIA—Tho Bank of British Columbla.
Jm\x,}muum—ﬁ?i B!a;k of bBerrlnuda.
N, JAMAI0A—DRank of Nova Scotia,

Dorora—First Natlonal Bank,

Commetclal Credits issusd for uso in all parts of tho world, Exceptional
fadllitios for this class of businoss in Europo, the East and West Inlios
Ching, Japan, South America, Australia, and New Zealaud.

Yraveliors Circular Lotters of Credit issued for use In all parts
of the World,

THE

CANADA LIFE

Assurance Company
llead Office, - llamilton, Ont.

Established 184'7

$14,300,000
$2,500,000

CAPITAL and
FUNDS over

ANNUAL INCOME
nearly

Sum Assured over $62,700,000

President, A. G. Ramsay. Ssecretary, R. Hills,
Superintendent, W. T. Ramsay.

——m T EL 0

Steam Boiler & Plate Glass Ins. Co.

. OF CANADA.
T N

Head Office, - LONDPDON, Oni.

cribed Oapital, $200,000
qnisode queuIEioA0D el

Subg

DIRECTORS.
E. JONES PARKE, QC., Present. F. A. FITZGERALD, Esq., Vice-Pres
Hox. DAVID MILLS,Q.C., M.P. (President Imperial Qil Co.)
(Ex Minister of the Interior.) JOHN MORRISON, Esq.
T. H. PURDOM, Exq., London. (Ex Governor British America Ass’ce Co,)
J. H. KILLEY, Hamilton, Ou t. JOHN FAIRGRIEVE,
Consuiting Engincer. Chiet lospector,

JAMES LAUT, Manaasn.

Our Steam Boiler Policy covers ail loss or damage to the Boilers ; also
to property of every kind onthe prenses, ot elsewhere, for which the assured would
be liable in case »f an explosion, andincludesregular inspection by an expert engineer
during the time .-t the policy is in force.

Our Plate 3lass Policy covers all toss thiough breakage by aceident of
Plate Glass Witidows, Mirmrors and Show Cases,
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MILLAR, RIDDELL & LEVESCONTE,

BARRISTERS, SOLICITORS, NOTARIES, Erc.
85 & 57 Yonge Street, ‘TORONTO.

W. R. Rtladel}, Charles Millar, I, €, Lu Vescouto,
Telephone 673. Cable ¢ Rallim, Toronto.”

A. I. HUBBARD,
Manager, Province of Quehec

London Guarantes « Accident Co., L1,

MONTREAL,
Ageutsare {uvited to Correspond.

MCCARTHY: OSLER, HOSKIN & CREELMAN,
Vavvioters, Solivitovs, Gtr.
EFrechold Buildings, Victoria Street,

TORONTO.

D'Alton McCarthy, Q.C., B. B Oslor. ,C., Joh Hoskin, Q.
Adam K. Creclman,? arcourt, W. B, ltaym
W. M. Douglas, It ¢ oner. Lolghton Q. McCarthy.

C., LLD
wond,

HATTON & MCLENNAN
ADVOCATES,
British Empire Buliding, f

. 11724 Notre Dame St, !
MONTREAL.

No Iegel Library is . .
complete without a .
Copy of
GRISWOLD'S .

TEXT BOOK J.CASSIE HATYON, Q..

FRANC(S MCLENNAN, B.A.,B.C.L.

CHAS. A. BOXER,
General Agent,
WINNIPEG.

Advocates, Barristers, &, |
SAVINGS BANK CRAMEERS,
180 St. James Kt., MONTREAL

T. I. OOHERTY.
CHAS. ). DONERTY, Q. C.

ARCHIBALD & FOSTER,

|
DOHERTY & DOHERTY, |
i
)

Advocates, Soliottors, etc.,
Cuarcian Ass'ce Bidg, 181 St James 5t
MONTREAL.
J. S, ARCHIBALD, Q.C., 0.CL.
GEORCE G, FOSTER, 6.0L

¥. BARTFLS (Established 1875)
T. HYACINTHE, QUE,

Gorenl Insurance Agent and U.S.
VICE-CONSUL,
Rc resenting, Fire :- Western,
tish America, Imperial and Fire
lnmnnee atfon, Life: Caa-
ada Life. Accident: Sun and

Co. of N.A

Travelers’. Giuarantee: Guarautee]

CHARLES RAYNES, |
Advocate, Barrister and Soficitor,
CONNISBIONER FOR ONTARIO & XAMIf0B4 :
SAVINGS BANK CHAMBEKS,
180 ST. JAMES STREET,
MONTREAL.

P. S, G. MACKENZIE, 8.0.L,

RIDOUT & LYSTER.
—~LOGAL MANAGERS ~

Sun Life Assurance Co. of Canada,
SHERBROOKE. P.Q.

G V. WOODMAY, T. . WRIGBT, Office: 82 SEt.8 Peter Strect,
OUEBEC.
WOODMAN & WRIGHT. | rery Tnsurance Agont BELANGER & BENEST
llﬂmrl.l. uwn’ics ;gﬁf:-:f ana should secure 8 Copy of J. G. FORGIE, Advocates, Attorneys,ele, |
urmuuuum WARISE 198, CO. GRISWOLD'S Barpsster, Solicitor, &c. SHERBROOKE, P.0.
Graln Exchange, Princess Street, FIRE ’ ’ ’
o i, W INNIPEC. 120 PEMBROKE.
&% S il : UNDERWRITERS'
GRISWOLD'S TEXT J. E. THOMPSON,
FI(RE ‘UNDEBWBI'I‘EBS BOOK .
TEXT BOOK BARRISTER, SOLICITOR
o 815 | Price, 815 mmmmiih amt Notary Pabile,
Prioce, 815 ! ARNVPRIOR,

Advocate, Barrister
and Solicitor,
Main Stre.t,

RICHMOND, P.Q.

J. B. MORISSETTE,

GENERAL AGENY
Gaardisn Auarance Go.,
Lancasbirs Josarancs Co,
Uniea Assurancs Society of Loadon.
Equitable Life Aumm Yecrety.
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MUNTZ & BEATTY,

GENERAL AGKNTS, ]
; CALEDONIAN Ins. Co'y. !
' QUEEN Ins. Co'y. :
li zomrONTO, 15 Toronto Street X

. relepnone 1251. P.0. Box 618 ROBERT STRANG W. A. LAMB, "Ey R'I o 3. JAGKSON
« A, ntario Mutual Life As<urance C |
Rd. F R EYGAN G, GENERAL AOENT, Ottawa Agent, g Iﬁ?&‘:\‘;f:‘} ,l;adt;ca.\hlre ° o i

-

: o | Ldvarpool & London & Globo I+ € Py i
Iourance and Reah Bate Broker | ot Tascasive Fira tre o Confedes ation Life Association, | < | Citcens Acetaens Tar Core S™aes |

lianco A 1
116 ST, JAMES ST., |8 iRt ihrican Firolus.Co.| 52 Eigin Strest, OTTAWA. | GENERAL REAL ESTATE AGENCY |

‘ l Opp. Post Ofico, MONTREAL | ™ g 0 465 Maln St, WINNIPEG, BROCKVILLE, Ont.
n
! WALTER |. JOSEPH |[E. A. SELWYN, @. H. WEATHERHEAD
| KAY & BANKS, MANAGER, '““;‘;!f; :e::::\‘:“t, Genera!Ingurance Agent, ! i
] l —GENERAL AGRNTS=—— \Vcslelel:ll:tl.,rclg’z,f (I;rrovlnco of Northorn Assusance Company, Roprosenting tho "zﬁfx’-‘;‘n ushnna )

I N . Insurance Co, of North America, | a1s0 Agont rbr the 1
:| I{Oylﬂ Insuqance GU-, Umon Mu[ual Llre lnsurauce CU~, Mereantile Fire !nsurango (:t)mloo Sun LTS Asemeatoo Compazy aad |
TORONTO. OWce: 182 St. James Street, 1. \osd'ln Plate Giaes Co,, New York. Manager

Co. BROCKVILLE LOAN :
i Telophone 235, MONTREAL. | 1o Spa‘;ekfnggge%,l‘g%AWA gnocxnvo" LL&Es.Avgr:‘ots. co.
i H.D.P. ARMSTRONG, NAPOLEON PICARD, GEO. C. RIE(I)E’EEN STEIN | W. aH.,,.:,.. ?213‘?9’111 ,
i GENERAL AQENT Hand-In-Hand Insurance Company. | (fuardian Assursnce Co. o

~ 6 Insurance Agent, Fire sud Plate Glass. | Xoticurtamer o coasor .

i @uarhmn 1581’1'!““5 0., 1 and Stock Drlacipl British America Assurance Co,

i . Montl’eal Mutual and Stock Principles KINGSTON, ONT. It
{ TORONTO. | * |44 Elgin Streot, OTTAWA, [ Agriculiral adjustments a specially, |.
1
:' EDWIN P. PEARSON, F. M. C EDWARD McMAHON, |D. MONROE,

' —— AGENT— lx\SURAM;E BR“KER, S F-‘i\xenltat Ottawmo - General Agent for !

1731 Notra Dame Street, Sun Fire Insurance ce, . . I
Northom Aun‘f‘mce Company, MONTREAL. OF LONDOY, ENG. 4 ROTAL AND OTHER BRITISH i ;
Connecticut Insurance Comp'ny, | Orpics TELEPHONK -4& OFFICE : INSURAXCE COMPAMES |;
OFFICES, REsIDENCE ¢ . 26 SPARKS STREXT, CORNWALL, ONT. |

i 37 Adelaide 5t. Bast, TORONTO. Alss%"g::g‘gc"‘ Commerelal U"l°“ Russell House Blocks OTTAWA. '

GEORGE McMURRICH, PERCY R, GAULT C. D. CHITTY,

Fire and Marine Insurance Agznt,

o aos Special Agent, General Insurance Agent,
w e Bopal Jnsurance €o.,| Room 27, Central Chambers,
No 3¢ YONGE STREET, MONTREAL. OTTAWA,

TORONTO. ‘

F. C. TAYLOR, !
| '@Q'ﬁﬁﬁ"n%uﬁﬂ‘cis anwrs, | General Insurance Agency, | G+ HLALLEN | P P MAGNAB, |

%com llnéo?ﬁﬁa}l?%&u Co. LINDSAY, Ont. INSPECTOR
] ee bom, of North America, da Life; 1. & Lond H
1 Accident [ns. I::a;’ of North America. C“c"ﬂ»bl’“‘ eoxaiw?g(ilnl d.‘.a"rﬁ.?n Standam l|fe ASSlIr all[}e [:0., Genem] lﬂSUI‘ anee Agﬂm,
‘ Mall Bailding, fcident, Co \0f Nah Arcrica KINGSTON
|| OFFI5 U cor. xing ana Bay Streets | G N'W Tel. and Canadian Express Co. 3 N, ONT. ARNPRIOR, ONT.,
1 TORONTO. :
1 J. W. H. HOLTBY, (KigBY, COLGATE
i 1
GEORGE J. PYKE, |General Insurance Agent, & ARMSTRONG, ;{ E .ta?u.".dA"’
GENERAL AGENT POt ONTAKIO REPRESENTING WINNIPEC. e S " e an )
OF THE Q‘:f:;‘ ﬁ'ﬁzn\xg;f‘:,‘,cgm\'é;‘:cﬁ?o" General Agents for Manitoba and Fire Insurance |
Quebec, fire Assurance Gompans, Felena Tite sad Lonion Guarasiee |  tho N, W. Tert.of tofollowiag | PORT ARTHURand FORT i
A an 1 ) cOmDm 68, . H
1 TORONTO- BRAMPTON, Ont. Caledonian Insurance Co, of Edinburg | P.O, Address: Port Arthur, Ont. i
i gonn;dkutrl:;oAlnsmcoCCo- i
) anchester ssurance Company, A
| JNO. Hc EWART, Northksﬂltjl:h&romntllelnsursancloCo. ’
e Norwich Union Fire insurance Soclety !
A (,hlcngent, Ontario Branch, Scottish Unlon & 'gtlonallnsunnco c;.
) . \ Amaerican Surety Co,
- Nalional Assurauce Co- of Ielands Britsh America Marine) Insarance Co.

Canada Accldent Assurance Co.

TORONTO. ' standnd Life Assurance Co,
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! ESTHBLISHED 1809.
| TOTAL FUNDS EXCEED . Canadian Investments

7% $4,509,753.00

.- - -—--.-.— - B

$52,053,716.51 % FIRE & LIFE

————— e —— - e m— + m——————

/> NORTH BRHISH AND MERCANTILE ¢/

“ A‘« ~ INSURANCE CO. »‘_ —
- \\‘:(‘y o
HENRY BARBEAU, Esg;
Directors, { . W. OGILVIE, Ese,
ARCH'D MACNIDER, Esq.

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

| gats o e and. Pl Tows n Cond, THOMAS DAY D s Dirsotor

| \ «:-»Esnausnso 1826, 2

lStandard foe Assurance Gompany

OF EDINBURGH, SCOTLAND.
HEAD OFFICE FOR CANADA, MONTREAI

Existing Assuranceuu.eciieeeeenscecesnnns $114,500,000.00 INVESTMENTS IN CANADA. j
Annual Revenue...e. euuiennieeersessnnes 5,400,000, 00 Government and Municipal Bonds, 36,300,250
SUNATIES ceucrcsrasesssassescessascssanss 299,250
Bonuses Distributed.ceeereee s veeeanns ;
s Distributedeceseeaesvieisenns 27)590,000.C | Tijrst Mortgages.essess seaseseseanes eee 2,868,550
Intosted Funds.ueseeeecseeenes cuneonnnne 38,550,000,00 | Real Estate.ciceceesresessvonesiisens 355,000 $9,820,050

¥~ Low Rates, Absolute Security, Unconditional Policies.  Claims settled immediately
AQENTS WANTED. on proof of death and title. No delays,“ @8

W. M. RAMSAY, - Manager for Canada.
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JAPANCAD WATTEVCNNO It is stated by an English financial
on 0ld English Hnes. jour:'al that the necessary funds for
carrying on the war between China and Jap:.n have
been raised in the latter country by “subscriptions,”
more or less voluntary no doubt. The incident recalls
thie methods adopted in England centuries prior to the
founding of the Bank of England, and t*e national debt
system, of raicing special funds for carrying on war

The meschants of London, and other men of wealth
were waited upon by the government who ¢ solicited"’

their contributions or ¢ benevolences,” the illegality of
which Hallamt declares “was felt aud resented ;’” in-
deed, an insurrection occurred owing to this irregular
way of raising war revenues. In the time of James I,
a Mr. St. John was fined by the Star Chamber for refus-
ing to pay a “benevolence” of $25,000. Readers of
Scott will remember old Heriot’s protest against this
cunning device for raising mouney by the Crown. Japan
issaid tobe modelling itself on England in its laws and
customs; it will be a fatal mistake, however, to take for
an example an old time system of raising revenue
which was always despotic and irregular and illegal.
Still, it gives us an insight into the wealth of Jupan to

find its internal finances equal to raising an enormous
war fund witnout a foreigu loau,

The Vice Admirag onlt  VERY lfn!g.'uy < Trespondence
s fag stenmer’s 1135 appeared in the London Times

controversy”  hetween the representatives of the
Allan line and Mr, Huddart, the promoter of the
proposed line of fast <teamers between Canada and
England. One highly significant feature in these
letters is their appearance in the Zimes which is ex-
ceedingly particular about giving space to correspon-
dence; if a letter appears there, we may be assured
that 1t was written by some distinguished person, or
some authority on a matter of interest to tl'e country.

The controversy turns upon the points as to the safety
or not of fast steamers on the St. Lawrence route, and
the prospects of passengers and freight offering in such
volume as to enable the steamers to pay their way with
the aid of the annual subsidy of $§750,000. Asto the
personal charges made against the Allans, that they
oppose the line from jealousy, from a desire to head
off a competitor, we do not see any great wrong in a
firm having several millions at siake doing their best
to protect their own interests, especially when, after
they had fully consi'ered the scheme for fast vessels,
they declined to take any business interest in the enter-
prise. After such incalculably valuable services to
Canada as have been rendered by the Allans, and con-
sidering their very large interests in Canada, they
might have been spared an attack upon their patriotism
and fidelity to the cause of Canadian progress and trade
development. Just when the controversy was at its
height, a judgment thereon was given by Vice Admiral
Hopkins when visiting this port, to which there will
be the greatest deference paid in England. This officer
has been controller of the Navy, he knows the St
Lawrence route well, and is familiar with the peculiar
features of navigation in the northern Atlantic, such

as fogs and icebergs. Vet, he most enthusiastically

endorsed the fast steamer proposal ; he declared it a

necessity to the development of Canada, he called it an

«xtension of the road from Britain to the East, a west-

ern liuk, as it were, of the C.P.R., making tlic connec-

tion compilete between England, India and West Aus-

tralasia. The Vice Admiral said that there was no more

Adanger toa 20 knot steamer than a slower one, and

cmphasized this declaration that the ocean portion of
the trip across could be made in four days, which would

attract a lurge amount of traffic. One of the main

points in such a service would be the facility for plac.

ing dairy and other products in a fresh condition on the

Euglish market. We shall have to fight hard to keep,
and to enlarge cur hold upon this market, competmon

is increasingly keen, and we need every help in hold-

ing our own. We wait with interest to sce the effect

in England of the Vice Admiral’s advocacy of the fast
s mer service. An annual tax of $750,000 is how-

ev I, agrave consideration, and we are inclined to doubt
the benefits to be derived by a fast service, as far as
the commercial Metropolis of Canada is concerned.
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EARLY in the year otic of the finest
saw mills in Canada owned by Mr.
Booth of Ottawa was totally des-
troyed by fire, origin a mystery. A few daysago an-
other of his mills was burnt, and an enormous mass of
timber, being, says an Ottawa paper, the largest lumber
fire ever witnessed in that city. 1'he rapidity with which
the fire seemed to leap from one pile of lumber to another
was startling, they were swept away like so much tin.
der. The whole stock of lumber and the buildings in
that locality would have gone up in smoke had there
not been a street sixty feet wide in the path of the
flames, across which even so terrific a fire failed to pass.
The lecson drawn from this experience is valuable and
suggestive. Lumber yards ought to be isolated by
open spaces between them and properties which are
jeopardized by the risk of a fire in the stacks of timber.
The conviction is strong in Ottawa that the fire was
caused either by the carelessness of tramps or by an
incendiary. This suggests the advisability of precau-
tions against the too ready access to such yards by loose
characters. Lumber piles afford specially favorable
opportunities for concealment at night, hence the neces-
sity for having access to such places made difficult by
high fences, as suggested by an Ottawa contemporary.
The conditions of the lumber yards in thiscity in those
respects might be improved with advantage to their
owners, underwriters, and the safety of surrounding
properties.

Thoe grent fires
ot OUawa,

ToroxTo bonds selling in London
below the figures given for those of
Montreal is explained by a promi-
uent officiai of that city, to be caused by its not being
a sea port like this place. This explanation is wholly
inadequate. A sea port is not necessarily, as such, so
progressive and prosperous a place as to make its
bonds a gilt-edged security. A long list could be com-
piled of sea ports which have flourisiied and decayed.
The historical prestige of this ‘city helps its credit no
doubt, a city that has made continuous progress for so
lengthy a period as Montreal has thereby given an
assurance of further development and of stability.
Having become richer and richer amidst such vicissi-
tudes as this port has experienced in the last century,
there is no probability of its decadence in the next.
This place has been remarkably free from booms ; its
progress has not been by *“leaps and bounds,” but by
steady steps upward like those of an expert moun-
taineer. Such a record tells in the financial world,
Toronto has made great strides also, but it has been
more feverish in its movements. Its land boom in
1855 injured its credit; heedless of that warning, it
went into another inflation a few yearsago, from which
it has not yet recovered. Such incidents reflect on the
business character of a city, as the credit of a man who,
twice, has lost heavily by speculations is weakened by
such a record. Had Toronto been a sea port, its effort
to expand by ““leaps and bounds’’ would have been
equally injurious, possibly more so, as they would have
been more widely known. It is known to us that

Touronto and
Mountreal Londs.

several persons of distinguished rank in Eugland have
lost money by the collapse of ‘I'oronto real estate,
directly or indirectly, or by the serious depreciation in
value of local stocks.  All these facts are fully known
in monetary circles in Iingland, and Toronto has 1o
pay a penalty for its impatience. ‘I'he secutities of the
Queen city are well worth all they fetch ; its future 15
full of hope and of promise; having been somewhat
unwise in the past, it is being taught the cost of un.
wisdom, and we are confident it has learnt the lesson
which, if well heeded in the future, will gradually
raise its credit abroad until it rivals that of this more
ancient, steady, and richer city.

Bisines things left undone, as the
building of brick partition walls from
foundation to beyond the roof line,
there are some things done in this city which are acces-
sory to the spreaa of fire. We are 50 accustotued to sce
the shafts, flying passage ways and outside stairs, by
which upper tenements communicate with fuel sheds,
that we do not realize what facilities they afford for the
spread of fires. “'here are rows of the cheaper tene-
ments which are provided with outside wooden steps
leading to thie upper ficors; these stand only about 18
feet apart, some much less, between a long line of these
stairways for one row of dwellings, and those for another
similar row at the rear of tenements on a parallel street
there is in many cases only a 10 or 12 feet space.
Were one stairway to get afire, the whole double row
would inevitably follow suit, and they would burn like
pine chips. Access to some of these fire traps, or fire
nests, for the brigade machinery would be very difficult,
as rows of houses are backed up so closely together
there is barely room for a cart to pass between them.
In all the better class of tenements there is eithes an
upright shaft of wood provided, or a gallery passage
giving access to a shed in the rear. ‘These structures
connect with a balcony upon which rest the posts of
a wooden awning on the line with the uppermost win-
dows. Were then one of these shafts to catch fire, it
would be like a torch applied to the outside woodwork
of the upper tenement, and in a few minutes a dis-
astrous firc would be 1aging in both dwellings. I'lie
exigencies of life in this city seem to necessitate the
system of upper and lower tenement houses, with the
accompaniments above stated. How to obviate, or
minimize, the dangers they involve it is difficult to say,
but some day there will he a catastrophe that will draw
attention to the congested places we have described,
the further increase of which ought to be restrained by a
by-law. As to the shafts and galleries of more costly
houses, it is worth considering whether in future such
structures should be covered with metal, or something
more cffectual done to lessen therisks. We saw a bow-
fire recently at the foot of an upright shaft, which
some boys had lighted. Luckily the flames were
quickly put out by a neighbor, orin a few moments
there would have been a very scrious fire in two or
more large houses.

some Fhe
A ccessaries,
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A RECENT issue of Poors’ Manual of
"""“’,';‘;,::.:'.:.':" " Railway Statistics is not very encour-

aging to bond-holders.  There can
be little doubt that the cost of all railroads was much
in excess of what they could mw be built for.  Iabor
and equipments of all kinds are now lower than some
yearsago. Asa general rule, sufficient allowance is not
made in railway finaneing for the serious depreciations
which necessarily occur in the values of the various
properties owned, upon which bonds are based. The
lifeof a railway, to a very large extent, is terminable
in a more or less number of years. The rails. and
their supports, the rolling stock, the stations, depre-
ciate steadily ; even the permanent way, with its cul-
verts, bridges, embankwents, fences, and so on, can
hardly ever be kept from depreciation by repairs and
renewals, which, in too many instances, are not treated
as expenses, but are charged up as though they were
extensions or increases in the values of what has been
only renewed. In 1887 the bouded debt per mile of
American roads was $28,290, last year it stood $31,119-
‘There is no reason to believe that the additional $2,829
per mile is represented by new work, or permanent and
remunerative improvements. In the former year the
average rate of interest borne by U, 8. railway bouds
was 4.71 per cent., in 1893 the average was 4 30 per
cent. The decline has been an advantage to the com-
panies ; but if, as seems to have Leen the case, they have
been enlarging their bond issues without increasing
their power of carning money by what these bonds were
issued for, the drop in rate of interest has been counter-
balanced by having more bonds to pay interest upon.
There has been a decline for xot.« years in the carnings
per ton per mile, ia freights from :.034 in 1887 o 0.893
last year, and in passengers from 2.276 down to 2 046.
While the bonded debts have been increasing per mile,
and rates decreasing, the ratio of expenses has been
steadily rising, going from 64.45 per cent. in 1887 up
to 50.72 in 1893. \Vith such facts before them we do
not wonder at the managers standing firm against an
iucreased rate of wages, a small percemtage rise in
which cuts very deeply into thesurplus for profits. As
a necessary consequence of such conditions, there has
been a fall in the dividend rate from an average of 2.16
per cent. 10 1.86 per cent., a figure that will have to be
much enlarged before railway stocks show any marked
advance, especially after the recent exposures to which
we allude on another page. Although the figures for
1893are so low they exceed those of 188S, 1889 and 1890,
Looking over the statistics of the U. S. railways for
some years past, the conclusion is justified that the
bankruptcies in 1893 were being led up by the cuor-
mous extensions previously made in spite of decreasing
receipts and of increasing expenses. The U. S. rail-
way system has been developed far faster than the
needs or the capacities of the country. Fortunately
there is not such a general distribution of railway secu-
rities as there was in the earlier days of these enter-
prises. The first check given was when the Great
Western skipped a dividend, by which widespread
desolation was spread all over England, depriving
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many widows and other dependent persons of theironly
source of income, and slicing away a large share of
their capital.  U. S. railways have fallen to a consider-
able extent into the hands of a comparatively few men
who make money out of their holdings in a way not
open to the ordinary stock-holder, such as the manipu-
lation of contracts for works and suppliss, respecting
which there are suspicions expressed which show a
profound distrust of the management of American
ratlways.

Wanrnrr the bringing to this
city of five ships of war has any
significance beyond an amiable desire
on the part of the Vice Admiralto give his officers and
men a little relaxation from the monotony of ship life
is a matter for spectlation on which opinions vary. If
it is thought well to parade the material strength of
Great DBritain to impress Canadians with her power, we
sece 1o reason why this should not be done, though of
its necessity we are not assured. ‘I'he vaporings of a
small knot of agitators for annexation are known here
to he unworthy of serious notice; but as their mouth-
piece has a Drilliant reputation in England, this so-
called “ movement '—a movement, let us say, without
any sign of progression—is very much over-estimated
in the old land. As a corrective to such misapprehen-
sioi, the visit of the warships will have value, as we ven-
ture to say that the Vice Adwmiral, his officers aud men
never before saw, or heard, such demonstrations of
loyalty and affection for the old flag, as they did during
their stay in Montreal. It speaks voluines for the im-
proved morale of the fleet since Marryat's days, that our
streets have daily and nightly swarmed with sailors
without a single unpleasantness having occurred,
though our citizens, with mistaken hospitality, have
done their bhest to get Jack into trouble. ‘T'o Mayor
Villeneuve, a word of hearty praise is due for the zealous
manner in which he upheld the hospitality of the city.
We have the highest authority for stating that, from the
Vice Admiral, down to the humblest man on board,
this city has made a lasting impression for its stability,
its mercantile activity, its hospitality, and its pride at
being one of the great ports of the Empire.

Our contemporary, the Chronicle
of New Vork, has for years been
doing good service to fire under-
writers by the publication of the * fire tables” which
bear its name,—a work which isthe completest of any
of its kind, and has acquired a standard reputation.
With characteristic enterprise that journal has now ad-
ded to the obligations of the profession, by the issue of
an extra number containing colored diagrams showing
in a simple and graphic manner the causes of fires in
the various classes of property in the United States
based upon the statistics covered by the “fire tables.”
These should be especially interesting and useful to the
inspectors, surveyors and agents of companies as indi-
cating the principal sources of hazard which experience
has shown to attach to the different kinds of risk.
From the data supplied we have compiled the list

The Vislt of tho
Warralilps,

The Causes
of Pires,

g
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printed on another page, showing the percentage of
fires arising from any cause, except such as are respon-
sible for less than five per cent. The practical value of
such information to ficld n.en is appareat, and a care:
ful study of the table will cuable property owners to
kunow where most danger is to be usuaily apprehended,
aud so to guard against it. It should be borue in mind
however, that fires aie sometimes attributed to such
causes as spontaneous combustion, matches, eclectric
wires and lighting, cte., withont sufficient evidence to
justify such a conclusion. Amother important fact
which should not be forgotten is that fires of ** un-
known '’ origin have been excluded, and as these form
a large and increasing proportion of the towal, rigid
conclusions should not be drawn from the schedule.

FIRE WALLS.

The recent large fire in Emily and Arcadia streets
brings prominently before us the subject of fire or party
walls, what constitutes the same, and whether the
city's by-laws, and the office of our building inspector,
are 1not, to say the least of them, very defective.

In the first place we will admit that there is no reason
why brick-encased buildings should not be allowed
within the city limits, as it is necessary that a certain
class of structures should be erected at a cost moderate
enongh to suit the means of a large portion of our grow-
ing population. But, for the protection of life and pro-
perty, and to lessen the danger of a serious conflagra-
tion, the area of such buildings should be strictly
limited, and cntire blocks or terraces should not be per-
mitted without good party walls at fixed distances,
Had this been the case with the rows of dwellings des-
troyed or materiallydamaged at the fire alluded to above,
the loss would havebeen very much less. Had there
been a strong wind blowing on the night in question,
there is no knowing how far theconflagration might not
have spread. Itistrue that the said blocks of dwell-
ings were supposed 1o be separated at intervals by so
called fire walls, but these latter were simply shams,
cousisting of thin brick partitions just reaching to the
cciling of the top story, but not extending through the
roof or dividing the cornice in front. These dishonest
snares (for they are no less) are so far from being un-
common, that, we will venture to say, they are the rule
rather thian the exception aneng the numerous blocks
of dwellings, brick and stone, as well as brick-encased,
which have lately sprung up like mushrooms round
about our city. To make the deception more perfect,
we have seen wooden planking placed above the brick
wall coped with metal above the roof and round in
front of the cornice, to give the appearance of a solid
fire wall! This device is not only deceiving but most
dangerous, since the fire can make its way concealed
between the top floor ceiling aud the outer roof or under-
neath the mansard, with which many of these terraces
are crowned, until it breaks forth in full fury several
doors away from where it started, and where the fire-
men are engaged in fighting it.

We come now to what constitutes a fire, or party
wall. To begin with, a fire wall must be constructed

of brick or stone—the former preferred—and should in
crease in thickness from the top down to the ground
floor, at the rate of four inches for every story.  ‘T'hus if
we start with a twosstoried dwelling block, the wall for
the top story should he § inchies thick—Iless than that
is insuflicieut—and the bottom 12 inches, giving an
average of zo fuches; for a three story dwelling block,
the wall at the (op should be 1o inches, at the second
story 1.4, and at the ground 18 inches, or an average of
14 “-ches. Tor a three story block of stores, the top
story wall should be 12 inches, the second 16, and the
ground 20, or an average of 16 inches; while for a four
story store, or factory building, the top wall should he
14 inches, the third 138, the secona 22, and the grouud
floor 26 inches, or unaverage of 20 inches, and so on,
remembering that the higher the wall the greater
should be its capacity of resistauce not only to the fire,
but to the chance of its collapsing from falling beams
aund floors. ‘These measurements may be said to be
high, and would condemn many of the buildings in
Montreal, but they are within the limits laid down by
tlhie committec on the Universal Tariff in the States, and
if followed out, would have the effect of curtailing the
loss of property in our city, Lesides lessening the
danger to which our firemen are exposed from falling
wails at some of our large fires. Further, when a
b.dding, or a bluck of buildings are faced with either
a cornice, whether wood, metal, or sheeted with the
latter, or have thereto added a mansard reot, the division
wall should cut clear through, and project at least6
inches heyond said cornice and roof, and should be one
to two feet above the entire roof, otherwise the wall
does not fulfill the conditions of a bond fide party wall

We have long been puzzled as to what the exact
duties of our building inspector consist of, or whether
t ;e city isany the better off for his existence; but there
should be some by-law by which no one should be per
mitted to erect buildings which area palpable sourceof
danger to the lives and property of others. The sole
way to prevent this is, by iusistiug that fire walls shall
be built such as we have described, the extra costof
which wo1d be more than recouped in a few years by
the reduction ofloss from the devouring elemert, and,
as a consequernce, lower rates for insurance.

ALLEGED LEGALIZED PLUNDER OF RAILROAD
PROPERTIES.

Railroads in the United States having an aggregate
capital of $2,500,000,000, out of a total for the whoit
of the lines in that country of $10,500,000,000, are bank:
rupt and in the hands of reccivers. ‘The panic of 189;
is responsible for many serious financial disasters, but
beyond precipitating a crisis i1 their affairs, it cannotbe
regarded asthe cause of such colossal failures as areex
hibited in the abos o statement.  ‘The receiver in charge
of the Atchison system has reported that some seved
millions of dollars have been carried for a length ¢
time, as assets which he finds to have no existene
beyond a cross entry in the hooks.

The management has heen in the habit of grauting
“rebates,” by whichthe income of the line was lower
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ed year after year, but the receipts were cutcrcd in fnll
without these allowances being deducted. the books
Leing so manipulated as to conceal what is a nanifest
frand on the shareholders and the publie.  Auother de-
ception was, the placing amongst the receiptsof a large
sum which was created by swelling tie valuations of
certain properties of the company, and (reating this ad.
dition to the value of the assels as income. ‘I'hus. By
not deducting from the gross receipts the large rebates
which bad bheen made, and by enlarging them by merely
speculative additions to the values of properties, the
accounts were made 1o show a finaucial condition of
this system of roads, which was wholly fictitious. The
case of the Philadelphia & Reading Railroad Company,
now before the Courts is even more starlling than that
of the Atchison. A paper in the last number of 7Ze
Forum gives the following statement, which is enongh
to shake coufidence in all United States vailroud sceny-
ities. The president of that Company, when buying its
stock for 2 personal venture, took £30,000 fro.y the
treasury of the Company to make up a deficit n his
srivate funds. He went on speculating on a largescale
with wottey taken srom the Company, and, on the very
doy it went into the receiver's hands, he took $1,000.-
ooo in bonds and cash, the property of the company,
without authority, in order to engage in priv...¢ specu-
lations in its stock. When the attention of the Court
was called to these transactions, there was a Joss of
nearly $t,500,000, and securities 40 nearly 83,500,000in
par value had in the meanil: bheen involved, and
of course their absence from the treasury led to the
downfall of the Company. The dircctors, at an carly
stage of these transariions, passed a resolution con-
doning, if not actually approving them, from which
we are disposed to think that there was a scheme afoot
to “bull® the Company’s shares, or stop ther declin:
ing, a policy we have known adopted by a company in
times when its shares were shrinking in market value,
The directors, however, are said to have been ignorant
of the president having incurred a liability of six mil-
lions, aud ignorant too of the mumnber of shares he had
bought, and at what price. ‘These facts are not disputed,
they have been establishied in Court.

The most alarming feature in this case is that the
Master in Chancery, at Philadelphia, has given a deat-
sion stating the law to be as follows:

1. A president of a railroad company who cugages
Jor his owwn account in a stock specui.lion may secretly
take securities fromt the Company, and use tham as
margin in that speculation without involving himself in
criv sinal liability, the remedy of the Company being
sinply an act of conversion, if the act be not subse-
quently approved by the Board of Diicctors.

2. No remedy whatever remains if the Board ap-
proves of the use of certainof the securities taken from
the treasury, no matter what misrepresentations have
been made.

3. Ifapproval has been given to addefinite amount.
that approval is extended by implication of Iaw to the
lotal amount withdrawi,

4 The law implies that the approval of a limited
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anount of seeurities uscd as “margin” involves the
asswuption by the company of the whole sum to which
such “margin ' is applicable: in this ease such liabi-
lit\ is over $6.00,000.

3. ‘I'he law does uot vequire a presidest {o inform the
Bo'lrd about the details or extent of such transactions.

o. ‘I'he Company has no reeourse againust the Board
of Directors for assuming an unlimited and unkuown
liability by reason of such purcha«, there being no
forum to which they are ameunable m such matters. be-
youd that of their own couscience.

HHad not the above been declared publicly in a
Court of law as the law of the United States relating 1o
the powers of a railroad president, it would have heer
incredible that any corporate bod: should be so abso-
lutely at the merey of one official. But there stands this
decision, which virtually declares that a mailroad presi-
dent can use the cash and sccurities of his company as
absolutely as though they were his private property,
and that hie is 1ot Louud to state to what uses he has
put such propertics, nor is he to any extent whatever
responsible for what losses may be inflicted ~ the com-
pawny by his sprenlating with such cash anv securities.
Thisbeing the state of thelaw, it has come to pass that
ihe directors of many railroads have o permancnt in-
terests in their stocks. wiich are rejarded as mere ins-
truments for gambling on *Chauge. almost unlimited
facilities for which operatious aregiven hy the treasury
of the voads being at their disrsal for putting up
“margins.”’

Oue of the most important questions now before die
people of the States has arisen from the expost. of
the Atchison system of * cooking ™ accouants, the revela-
tions as to the doings of tiic President and Directors of
the Philadelphia & Reading Company:, with the deci-
sion relating thiereto of the Philadelphia Court. Legis:
Iation is to be sought to bring the law governing il
ways more into harmouy with common scuse. and made
more protestive to all interested W mifread propertics,
Asto auy reform coming from anaual mectings of
shareholders we are not as sanguine as those who sup-
pose this an effective remedy for the preseut evils. So
long as a president is vested with such control over =
co*x.mny' $ accounts and possessions. 30 tong 2« he
enjoys humunity from prosceution for any Rlshications
of the oue, or fraudulent usc of the other, <o long will
the ranh: and file of <harcholders be powerless to ywo-
tect thair own, and the interests of the public. Chang-
ing the Board will not change the syslesm wiich offers
terrible wcmpiativas to whicl ne othicial ought to be
Xy wde Solenyg as presidents can take without any
risk of prosccution a million of dollars srom a wil
road treasury for private speculations, so kng will pre
sidents avail themselves of Uiis powes, asnd so ong will
ey find colleaguivs toshare in these opcrations.  As
the falsification of accounts may casly be made tie
road 10 fortunc, that road will nol waul travelicys wo
long asitissafe. Thesame law which is in force
g'm‘hn" cibezzlements, and otlier forms of fand com-
nmitted by servants of x financial or mercaatike firy,
must be made applicable 1o milway ofhicials of what-
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ever rank. The law is so defective now as to neglect
classifying the abstraction of a company’s money or
bonds by its president or directors, for private use, as a
criminal act. This defect must be removed ; the very
identical crime of the American presidents above refer-
red to, for which they cannot be punished, was that
which some years ago put several English bank direc-
tors in gaol. The director of a public company, how-
ever large his holding of stock, is a trustee of that com-
pany ; if he, without full legal authority, uses the money
or possessions of that company to aid his private busi-
ness, he is guilty of a serious crime, a crime none the
less criminal if it is omitted from the criminal code, for
it is a violation of the fundamental ethical principles of
right and wrong, of which the criminal code is only the
formal, authoritative expression.

Those who are mixing up this grave issue with dis-
cussions about shareholders’ meetings, and such like
mere side issues, only confuse the question at stake.

As an appeal has been made to us as to other finan.
cial journals, to state our views on “the legalized plun-
der of railroad properties,” we give our judgmentin a
few words: the law of the United States must recog-
nize as penal offences, as misdemeanors, the falsification
of railroad accounts, and the abstraction from the treas-
ury of a company, of cash or securities by any official
for the purpose of using them for his personal business.

THE BRITISH COMPANIES IN THE UNITED
. STATES AND CANADA.

During the past two months a good deal has been
said on both sides of the Atlantic about the unprofita-
bleness of the fire insurance business to the British
companies operating in the United States, the with-
drawal of one company, the Guardian, furnishing the
text for the observations made. Many unfounded ru-
mors of the withdrawal of other British companies have
been promulgated, the unreliability of which has been
speedily shown up. That the past two or three years
have been very bad years for fire underwriting, not in
the United States and Canada alone, but everywhere, is
well known, and statistics certainly go toshow that the
loss ratio on the general business of the British offices
has been quite as high, to say the least, as has the
general loss ratio on this side the water. The expe-
rience of a single year in a particular field with a par-
ticular class of companies is of little moment, however.

If it were, we could show by the statistics of 1892
that Canada was a better field for the British than for
the American,companies, for the loss ratio of the former
was 63.3 per cent., while for the latter it was 71.6. If
we take the experience of 1893 we may easily prove
the reverse to be true, for in that year the American
companies in Canada had a loss ratio of 69.7 and the
British companies of %7.4. In the United States the
loss ratio of 1892 was about one per cent. higher for
the British than for the American companies, while the
expense ratio of the former-was about three per cent.
less than that of the latter. In 1893 the expense ratio
was still three per cent. less for the British companies,
but the loss ratio was over two per cent. higher than
that of the American companies.

It is manifest that the profitableness or otherwise of
a particular field must be determined by an experience
extending over a series of years. Such extended ex-
perience we recorded in our issue for July 1sth, last,
when we printed the tables from the Dominion Insur-
ance Report giving the results to fire insurancein Can-
ada for twenty-five years The percentage of losses
paid to premiums received is there shown to have been

| 68.9 (including the great fire of 1877 at St. John, N.B.),

for the British companies, while the average ratio of
all classes of companies, combined, was 69.4. If we
take the sixteen years since the St. John fire we shall
find that the average loss ratio of the British companies
was less than that of the American or of the Canadian
companies. In order to get a fair average of results in
the United States field, we have taken the trouble to
compile from the insurance reports the aggregate pre-
miums and losses for eight years, from 1886 to 1893,
inclusive, of the twenty British companies doing busi-
ness there, and also the premiums and losses for the
same period of an equal number of American compa-
nies, comprising the largest and most successful. Fol-
lowing is the result :(—

20 British 20 American

8 Years, 1886-1893. Companies. Companies.
Total premiums received..vvv. . $218,378,954  $341,799,492
Total losses paid..ieveveernsens o 136,746,343 209,418,238
Losses to premiums..eees vovaes 62,61 61.27
Total exXpenses...s ceseaases cees  $72,696,021 $117,920,824
Expense ratiocees coveee cavenss 33.28 34-53

Expense and loss ratio combin-

[ T 95.89 g5.80

It will be seen at a glance, that although the busi
ness of the British companies, including great and
small, has been compared with the twenty largest and
most successful of all American companies, with losses
and expenses both below the general average, yet dur-
ing the eight years the underwriting results are prac-
tically identical. ‘The British companies have paid 2
little more for losses, but have saved in expenses
enough to make the account even. Taking a// the
American companies, and it will be found that the
average expense ratio for the past five years has beent
about 36.5 per cent., showing that the twenty Ameri-
can companies selected above for comparison are below
the average in the matter of expenses, as they are i
losses. But in this connection we desire to place before
our readers a still more comprehensive exhibit of un”
derwriting experience in the United States so far as
the British companies are concerned. We have accord”
ingly compiled, in part, from figures given some months
since by the Jusurance Age, a record of the total busi-
ness as regards premiums and losses of the pufely
British companies which were in the United States 0P
January 1st last, covering the entire period from theif
several entries to the country down to and including
1893. Of course this record includes the large losse’
paid by several companies on the great Chicago fire ©

‘October, 1871. Notwithstanding this the average 105

ratio hasbeen less than the general average throughout
the country for the pastdozen years. Following is th€
table :—
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TOTALS, BRITISH OFFICES FROM ENTRANCE TO THE
UNITED STATES TO 1893, INCLUSIVE.

Entered ) . e
Sltlgteei, U. S. Branches. ]P;l;r:ll;xenl;s Losses Paid. ;{: s
1890 |At1aS..eees vens enneee |  $1,020513) $ 503,888 49.4
1890 |Caledonian.... -...-.| 4:500,737| 2,433,780, 54.0
1871 |Commercial Union. ..| 36,184,044 25,335,725 70.0
1872 |Guardian.... ........ 12,166,214/ 6,527,151  53.6
1868 |Imperial voeues eueees 21,044,987 13,986,122 66-g
1872 |Lancashire .v........| 25,372,113 16,647,320 65-8
180 |Lion Fire...... . ....| 5,717,740 3,537,322 OI.
1850 |Liv. & Lond. & Globe| 98,909,704/ 59,893,504/ 60.5
1879 |Lond. & Lancashire. | 19,189,145/ 11,702,759 60.9
1872 |London Assurance. ..| 14,981,789|  9,055,566| 60-4
1890 [Manchester.......... 5,121,694 2,663,602 §2.0
1866 |North British & Merc.] 42,052,771| 26,934,151 64.0
1876 |Northern.... . ...... 13,726,723 8,727,660 63%
1879 Norwich Union......| 13,277,289 7,816,289 5 £
1882 |*Palatine...... .... ..l 14,904,515 9,017,883 62.
1879 |Phcenix of London...| 19,368,659 12,263,939 63.3
1857 |Royal.vveersnns vunnn 53,443,568 30,762,630 57.5
1880 [Scottish Union. ...... 7,255,711 4,068,883 56.0
1882 |Sun Insurance Office.| 15,757,100 10,234,659 6% g
1891 |Union Assurance,.... 907,386 346,976] 38.
Totals..... vovu.. $424,403,308| $262,459,809| 61.8

* Includes the United Fire Re-insurance busine ss.

The conclusion of the whole matter as regards the
work of the British offices, either in the United States
or Canada, seems, in the light of recorded experience,
to be that they are not quite yet ready to pronounce
underwriting a failure. If we add 33 per cent. of the
Premiums for expenses to the losses above given—a
high expense ratio for the earlier years of the compa-
hies in the United States—we still have a margin left
of over five per cent. The solution of the whole fire
underwriting question as regards profit or loss depends
Upon an adequate rate and economic management, and
of late there are welcome indications that in both these
Tespects improvement is at hand all along the line.

THE SUN LIFE'S NON-FORFEITURE REGULA-

TION.

Whilst the modern active and aggressive methods of
Companies have had much to do with the growth of
life assurance of recent years, probably the most pote.nt
factor which has contributed to the public’s apprecia-
tion of its benefits has been, the liberalizing of the
Policy contract to meet the needs of assurants. Oneby
One the old harassing restrictions have been removec’i,,
and so-called “ unconditional ”” and ¢ indisputable
Policies are as much the rule now as they were once
fhe exception. What was at one time regarded as an
Isolated experiment in this direction here arfd there
has now become a recognized practice, the wisdom of
Which has been amply proved by experience.. In this

€ companies have simply aimed at granting what
Was and still is needed, viz., *“ assurance which does
assure,” and any step to that end has been and always
Will be a welcome boon to the assuring public as well
38 a valuable aid to the offices themselves.

We have not to look back many yearsto a tin?e when
't was to the ordinary layman somewhat of a d1ﬂic1'11t.y
10 know when he had #of vitiated his policy ; a.nd itis
Bot very long ago since it was first recognized in
Practice that a policyholder was entitled to a sun"endel’

alue. Even now there are some companies which do

not fully allow the assured’s right to his equitable

interest under certain circumstances—a fact which will

be regarded in the near future with as much wonder

as the obsolete methods of past years are now. In this

connection we look upon the automatic non-forfeiture

regulation recently adopted by the Sun Life as a

‘ step forward ” in the development of liberal features.

Although really only an extension of the Company’s

present practice of granting loans to pay premiums, it
is, in effect, of the nature of an important reform in the

Company’s practice. One of the great blots in the his-

tory of life assurance, especially on this continent, has
been the deplorable amount of *“ waste *’ business caused
through default in the payment of premiums. Whilst
much of this has been due to the * forcing ” methods of
the times, still a large portion of the lapses occur
owing to neglect, or necessity on the part of policy-
holders, who, with every desire to maintain their assur-
ances in force, either omit to pay the premium when it

becomes due or find themselves at some time or other
unable to do so. This s a very real contingency which
has often been urged as an objection against life assur-
ance. It has been met to some extent by some com-
panies granting paid-up pélicies without application in
substitution of existing assurances on which premiums
have fallen into default, but this necessitates the sacri-
fice of an old policy with acquired privileges and a
considerable reduction in the sum asstred. The non-
forfeiture law of Massachusetts meets the case more
fully, but inthe opinion of some it is defectiv- in that it
is open totwo objections, viz., (1) that it merely provides
for the substitution of a term assurance in case of
default, and (2) that the original contract becomes
terminated and a new one substituted. ‘The Sun Life's
regulation is intended to remove these objections.
Briefly, it provides that in case of non-payment o: pre-
mium after a policy has endured for two years, the
assurance shall remain in full force as long as the
reserve at the time of default, after deducting all (if
any) indebtedness, is sufficient to cover arrears of pre-
mium, the Company practically advancing loans for the
premiums without application. The advantages of
such a system are that (1) the full original benefits of
the policy are maintained, and (2) the assured may
pay off the whole or any part of the arrears at any time
whilst the clause is operative without a medical or
other revival certificate—profits will continue to
accrue the same as if the premiums had been paid, and
when allotted will be applied to reduce or wipe out the
arrears. In fact, all the conditions in connection with
the regulation are of a liberal character. It might be
supposed that the clause would tend to laxity in the
payment of premiums ; on the other hand, however, it
may be assumed that the assured will appreciate his
policy all the more highly because of the additional
privilege. The clause affords policyholders every
facility for maintaining them in force, advantage of
which will doubtless be taken by many who otherwise

would be compelled to sacrifice them. The Sun Life
has earned a reputation for progressiveness; and the
adoption of this new regulation shows that it is
determined upon sustaining it.
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LET WELL ENOUGH ALONE.
LIFE ASSURANCE RESERVES.

It is well known thatamong actuaries and managers
of companies, there is a division of opinion asto whether
the present legal standard of reserves required to be
maintained by the life companies in the United States
is high enough. A four per cent. interest rate and the
Actuaries’ table of mortality is and for some years has
been the legal standard. It will be remembered that at
the annual meeting of the Insurance Superintendents
of the several States abouta yearago the reserve ques
tion came up for consideration, as noted in our colummns
soon afterward. ‘The result was a majority report
from a special committee recommending, after 1896, a
thiree per cent. standard and the adoption of the old Farr
tables of mortality, a strong minority report contend-
ing that the present standard was adequate.  Beyond
*he hearing and wide publication of these reports no
action was taken, however.  Very naturally, therefore,
there arises a general inquiry in life assurance circles
as to what action, ifany, may be taken at the State
Superintendents’ aunual meeting which occurs next
week, September 5th, at Alexaudria Bay.

As belonging to the history of t.ie movement looking
toward the adoption by State authority ofa higher re-
serve standard, it should DLe stated that in response to
a note of inquiry sent out last year to all the life com-
panies and several actuaries by the Weekly Undersoriter
of New York, after the reports of the committees above
referred to were published, replies were received and
printed by that journal from officials representing most
of the companies giving their opinions on the proposed
change of standard. ‘The companies with few excep-
tions, and most of the actuaries, including Mr. T B.
Macaulay of the Sun Life, and Mr. Wm. Hendry of the
Ontario Life, expressed general dissent from the views
of the majority report of the committee. Most of the
insurance journals also are on record as disapproving
of the proposed action. While some conipany officials
were in favor of the adoption of a somewhat higher
standard at uo very distant day, nobody, we belicve,
was willing to commit himsclf toan endorsement of the
antiquated mortality tables of Dr. Farr.

The argument adduced in favor of a higher reserve
staudard rests of course mainly on the ground, that for
several years past the ratc of interest ruling in the
United States has gradualiy diminished and that it is
likely to still further diminish.  That the average rate
has gonie down everybody must concede, but the as-
sumption that it will continuc inits downward course is
only an assumption. Some of the hest financiers and
political cconomists are very strongly of thic opinion
that a hottom rate has been reached, and that further
decline, if any, will be trifling.  Most cerlainly
the decline during the past two years hias been bhut
little as compared with that of the preceding yenis.
It will aid in the better understanding of this question
at least to present here the experience of the life con-
panies of the United States during the past fifteen years,
by periods of five ycars cach. ‘Takiug the principal
companics, and we find that the rate of interest realized

for each of the years named below on the mean amount
of total admitted assels was as below. In the last
column of the table we also give the rate realizedin
1893 on the reserze held at the beginning of the year.
plus one-hall the net premivms of 1892 and 1893, as
figured out in the Comnecticut Insurance Report. The
tablc shows the following resulls :—

e
==

nt, o pn
Interest rate ontotal nasets. Resenne
COoMPANY, 1879 | 1584 | 1889 | 1893 ; 18q3

* ]
Aetna Lifecoesesnenese cveesa} 7020 1 5.0 15, 81 5.06! 5.94
Berkshire afe.... . viese] 5.87 1 4.93 ] 4.71 4.92 i 3.18
Couneeticut General L..ovieee 5.20 1 5.35135.53 { 4.6/ 0.13
Connecticut Mutuali.voe..vaee] 6.72 1 5.2 1 4.98 | 4.95 ! 5.350
Equitable Ltfec. v vvoneeevavaesf 5.41 | 5.40 1 4.86 § 3.95 . 4.6
Germania Life..cciviese coneoe} 5.45 [ 4.94 |1 4.91 | 4.69 ' 4.91
Home Lafe.eeses oonveseee-a) 5.88 1 4.741 4.51 | 3,01 4.63
Manlattan Life coevveeiiieed] 5.46 1 5.0 14,13 ) 4.73 ' 4.9
hiassachusetts Muteees eoeess o} 5.08 | 5.50 | 5.32 | 4.20 | 4.46
Mcetropolitan Life. . 6.57 1 4-04 1 5.09 | 4.25 | 5.19
Mutual Benefit... ..} 5.47 | 4.65] 5.22 | 5.05 ‘ 5.25
Mutual, NY......... es] 5.64 ] 5.15 ] 4.60 1 4.67 | 4.58
National, Vt..... cesesesssase] 5.24 1 5. 3| 5.40 ] 4.31 | 4.53
New England Mute.ooaeeei.a. 5.0314.921.4.90 | 4.71 | 3.0%
New York Life ..ieiveveeiase] 5.35] 5.03 | 4.66 | 4.26 | 4.75
Notthwestern Mutooeees eeevss| 7.3415.851 5.83 ] 5.07 § 5.90
Peuny Mutualeooeienvescenead] 536 | 5.19 | 5.42 | 5.12 | 5.39
Pheenix Mutual........ veease] 6.0} 5.66 ) 6,03 | 5.65 ‘ 5.91
Provident Life and Trust......) 3.96 | 4.45 ]| 4.42 | 4.73 * 5.33
State Mutual,.... vesceinnese] 5.00} 4.75 | 4.52 | 4.65 * s5.10
Travelers (Life)eeeciececaese] 5.50 | 573 | 4.69 | 5-13 1 5.59
Union Cemtral.eevecevasaaso] 7.20 ] 6.23 | 5.35 | 6.13 1 0,33
Union Mutual. coveecvveeeeas] 4881 4.26 | 4.28 | 3.69 i 3.73
United States Life covees vesese 5.38 | 4.93 | 4.53 | 4.69 ¢ 4.88
Washington Life..oeaveceeess] 5.20( 4.78 [ 4.76 | 4.47 | 4.41
General Avernge.eeesecaesasss] 5.841 5.13 1 4.00 ¢ 4.57 ‘ 5.03

This table is a very instructive one, and throws a
clear light on the question as to the ability of the com-
panies to realize a rate of interest abundantly ample to
meet the requirements of the present legal standard
with a large marginto spare. I11893,a year of general
depression and financial disturbanee, it will be seen by
the above record that the compautes actually realized
for interest more than five per cent. on the reserve held
at the beginning of the year, plus one-half the net pre-
miums of 1892 and 1893, or over one per cent. more
than they are required by the present four per cent.
standard to realize. Taking total assets, and still they
averaged more than onc-half of one per cent. thercon
above; the requirement. It will be remembered that
during the first five-year period above given the reserve
standard of New York and many other States was four
and a half per cent, the present four per cent. standard
having been adopted in New York in 1887, In 188y,
as shown, the excess rate over that required was some
what luss than one per cent. on /ofal assets, and more
than one and a quarter per cent. on 1eserves, and i
1893 the rate had decreased only about a third of one
per cent. from 1889, leaving still a largemargin heyond
the four per cent. requircment. The Canadian Com
panies have had an interest-getting experience very
similar to that of the Amecrican companies, excepting
that the average rate of the former has been somewhat
higher, and was kept above the legal four and a half
per cent. standard by about the same proportion of ex-
cess that has heen maintained over the border.  Yor in-
stance, in 1889 the average rate of the Canadian com-
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panies (excluding profits on investiments) was 5.61. in
1801 it was 35.54, and is still above five per cent.

The only legitimate object the State can have in fix-
ing a standard of reserve for life companies is to pro-
vide a safeguard against incompetence or dishonesty
in their management. Inorder to do this, the accumu-
lation of reserve must-be based upon the assumption of
an interest rate which can easily be recalized by judi-
cious handling of the funds., ‘The proposition to com-
pel companies, which realized $8,8c0,745 last year for
interest on their reserve above the amount required at
four per cent., to put up areserve on a three per cent.
assumption would seem to be not only inconsistent but
positively ridiculous. 1Vith the demonstrated ability
to carn fully five per cent. why should the business
he measured by a three per cent, standard? Some con-
certed action by the companies themselves to gradu:
ally put aside a special reserve above the present legal
sequirement, with a view to the voluntary adoption of
a three and a half per cent. standard ten or fifteen ycars
hence, in case a higher standard should he needed, would
seem to be not altogether unreasonable.  Any attempt,
however, by the State to fix an arbitrary standard in the
near future materially higher than the existing one
would, we believe, be altogethier mischievous in its
tendency and against the hest interests of the great
body of policy-holders. Ample safety is secured on
the present basis ; what valid reason then can be given
for agitating a change for which no present necessity
can be shown?

RAILWAY SUBSIDIES.

Itis remarkable how little attention was paid by
Parliament, and cven more strauge the indifference
shown by the public, to tlie Act assented to on the
231d July, authorizing the Governor in Council to sub-
sidize & number of railways. These grants, and re-
newals of grants, aggregate $3,739,120, as detailed in
the Official Gazette, a sum surely sufficiently large to
hrave been worthy the close scrutiny of the Tegislature.
The total length of the lines to be aided is 1,150. The
ganeral rule was, a grant of $3,200 per mile, with
special appropriations in addition towards bridges.
The average length of the lines to be susidized is 21,
ranging from 100 miles to seven-twelfths of a mile.
The companies to be aided in their work number 37,
a figure which will excite some surprise, as it is not
generally known that so many railway corporations
exist in Canada. We append a schedule of these
grants in condensed form, as none has been published.
The record gives a highly interesting picture of the
extensions in progress, or proposcd, of railway facilities
throughout the conntry, more cspecially in the less
sparcely settled districts_in which the lines have a col-
onization character.
Name of Company.

Miles to be aided.  Amount of Subsidy,

Frcebridge and Berysville.. .. 15 $ 48,000
Brocksille and Ste, Maric..... ,S00
Tikkonburg, Lake Erieaml Paci-
“seeees <4 secacearenane 16 51,200
Baactford, Waterloo and Lake
Teevae ceranesenseivane 13 7
St Catharines and  Niagara 790
Centralece veee venenenenes 34 108,50

Montreal and Ottawa. .. ... .0, 30 118,400
Quebee Contral.eos avvnnenens 288,000
Phillipburg Junction......... 2,912
Jolictte and St. Jean de Mathz, 28 64,000
Lake Temiscamingue....... o 274,900
Line from $t. Placide to St.

ANdrews. . veessesene case 23,600
Line from St. Eustache to St.

Placidecoee covnes o . 18 57,600
Line to St. Hustache 12 38,400
Lineto §*. Cypriatiscece vese 12 38,400
Pontiac  Pacific  Junction

(Bridge work) evevveenvaes 41,100
Pontiac Hull to Aylmer...... 7% 24,000

s Aylmer to Pembroke.. 83 73,172
Harvey Branch Co.ieeenenns 4,040
Woodstock and Centreville,

N.B Lttt covieccectsece 83,200
Newport 10 Truroiess coeses 300,000
Nipissing and James Bay .... 63 217,000
Lotbini¢re and Mevgantic. .... 15 48,000
Drummond County......vaee 30 96,000
Line through Wolfe Co., Que. 50 160,000
Strathroy and Western Coun-

HCS.aaesacossssnareasess 23 So,000
Parry Sound Colonization,... 20 64,000
Manitoulin and N. Shore.... 10 32,000
United Counties..oovve eaanes 32 102.400
Great Nonthern.ceeesenass .e 52 166,400
Quebee and Lake St. John. .. 44,800
Yontiac and Ottawa..... vese 23 73,600
Ottawn and Gatineau, .. ... 20 03,000
Conada Lustereeeeve covans 19 54,400
Restigouche and Victoria ... 20 G4,000
Cential of New Brunswick... 15 48,000
Tobique Valley ceveesanenns 15 48,000
Boston and N, Scatia. ceveee 104 113,600
Port Hawksbury and Cheti-

CAMPaceeie socssasossane 23 £2,000
Manitoba N, Western.. ceee0. 100 320,000
Line to Coal Creck, B. C...... 34 108,800
Line from Abbotsford 1o Chil-

liwackeios vieeeiaeeans 21 67,200
Nicola Valley.eae cave encens 23 89,600
Nakusp and Stocan......... 38 121,600
Pontiac and Kingston..... .. 22 70,400
New Glasgow Coal Co....... 5 16,000
South Shore.eeeaaa.n. 33 132,000
Cape Breton Extension....., 30 96,000
Line tolavelock. oot vaaeae 20 64,000
Lin¢ from St. John to Barne.

Villeeieeeoisvonnnannnns . 10 32,000
Line from Cap de la Magde-

CINC eescnrenonssacsanes 3 9,600
Lindsay and Bobeaygeon ..., 16 102,400
Montford Colanization «evees 12 39,400
Linc towards Tracadic. coeave 12 35,400

It requires 2 much more intimate knowledge of Can-
adian geography thana is usually possessed to locate
the above lines, but it isciear that the grantshave been
seattered with profusion from the Atlantic to the Paci-
fic, doubtless with the double object of developing the
counlry and sowing good seed to secure a harvest of
votes. ‘The lines must be completed in four years, to
securce the whole of the grauts.  Against strictly col-
onization lines being aided we have little to object ;
but a number of the above run through districts well
able to dispense with Government aid, and have such
purely local objects that it is more than doubtful
whether they have any just claim on the Federap
Treasury. 7The money being voted, we can, however,
only now trust that the Dominion at large will he
benefited by these subsidies.

Total accidents on British railways are reported
by the Board of Trade to have been 1091 in 1893; of
those killed, 1¢6 were passengers ; there were 8,766
injured. The trespassers killed, and suicides number
306. The British lines run 20,000 miles, so these
figures are not excessive.
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THE LONDON COUNTY COUNCIL.

The largest organization in the world, of a municipal
character, is that which manages the affairs of the vast
population comprised within the bounds of the city of
London, and the districts around that centre, which
are indistinguishable from it save by arbitrary lines of
division. Iondon County is indeed a conglomerate of
towns, some of them as large, indeed some larger, than
anaverage urban municipality., The placing of solarge
an area, with so numerous a population, with interests
0 varied, under the control of one governing body was
the Jargest experiment in local self government ever
attempted.  The scheme embraces the leading Zatures
of our system of county councils, with those ordinarily
regarded as within the peculiar province of an urban
municipality. Thus, it has charge of public institutions,
such as Junatic asylums, of which it builds a new one
every few years ; it builds and controls public schools,
both for general purposes and for technical education;
it manage. a system of railway trains for workmen;
it builds bridges over the Thames, it buys laud for sub-
division into small lots for renting to small cultivators ;
it has charge of paupers, in addition to the other func-
tions of city government, Indeed, the County of London
is a kingdom to itself, having control of all matters
govermmental in nature affecting the people in its
borders, save only those of a national character. The
nearest analogy is 2 Canadian Province, indeed, if we
combine the chicf features of our Provincial, County,
and City forms of government, we gct a fair idea of the
system and the powers of that remarkable body, the
Tondon County Council, under whose coutrol are
about six millions of people. A seat at the Board is
next in honor to that of onein the Imperial Parliameut ;
indeed, peers have sat there along with prominent Lon-
don bankers, eminent merchauts, and other distinguish-
ed publicmen. Thecredit of the Council can bejudged
by its 224 percent. bonds having recently realized over
90 (£90. 1s. 1d.). It has spent 165 millions of dollars
on wholly unremunerative works. It raises annually
$2,500,000 on account of the debt, one-half of which,
liowever, is expended oun capital account. There are
§6,615,000 invested as sinking fund, all being lent to
other local bodies. The corporate property cost $i1,-
240,000. Annual maintenance of the Jocal institutions
and works costs $13,000,000, the rate of taxation being
13 pence in the pound. It has chargeof 16,041 pauper
Iunatics, the number of whom is stated in the annual
address of the Chairman, delivered this month, to be
most lamentably on the increase. The permanent
clerical staff is 339, with about half that number of occa-
sional assistants. The fire brigade numbers $46, at 109
stations, at which quartersare provided for yoo married
men.  They have 35 miles of hose in charge, the water
being supplied by 18,315 hydrants. Last year over
5000 calls were responded to, 666 of which were false
alarms. The industrial schools of the Couacil have
placed Soo street Arabs in agricuitural employment, 26
of whom have risen to become tenants of farms—a re-
markable featin Lnrland, and a splendid tribute to
their training. ‘There are 700 men occupied in the

care of 3,665 acres devoted to parks and open spaces
for local playgrounds,—a feature in which all cities are
sadly lacking. The Council's officers have stamped
830,445 weights and measures, a work usually done by
the central government; thesame officers also inspected
26,852 coal carts and instituted 61 prosecutions for
short measures of fuel. Au experiment was made on
a large scale of building sewers, etc, by day waork,
under the control of the engincers of the Board, and a
very large saving resulted, and better work done.  The
Chairman reports that claims for expropriated proper-
ties to the extent of $2,280,00c were cut down to$1,300,-
000 ; an equal proportion of saving might have been
effected in this city had the same business methods
been followed here as in Iondon, and, as there, the in-
terests of the city been alone considered in expropria
tion payments. ‘The smallallotments scheme has heen
a great success, lands are bought, divided into lots of
one-tenth of an acre, which are let at $2 yearly per lot
for raising vegetables, ete. As a municipal study the
London Council is intensely interesting and instructive.
The high social position of the members shows that in
the very centre of finance, to quote the words of Sir
John Hutton, the chairman, “ Men of rank, wealth
and influence recognize that these advantages do not
constitute ground for exemption from municipal duty,
but lay an increased weight of responsibility on their
possessors,” Insuch a conviction becoming general in
our cities, is the only hope of any radical reform in
municipal management,

BANK STATEMENT FOR JULY.

‘The central month of summer is one in which the
returns of the banks usually indicate the same inactiv-
ity which business men indulge in during the hot
scason. Itis a month between scasons when those
business men who can seek to recuperate by travel or
sojourn in health resorts. \What special activity exists
from the iugatliering of vegetables and the smaller
fruits, though important enough to those who raise
and vend them, does mot create financial operations
large enough to show results in the official retums.
The new ‘Tariff bill not being decided in July causeda
general holding back of lumber, produce, and other
goods from the American market, as buyers were not
disposed to acquire stocks under the bigh dulies
of the McKiuley tariff, which was cvidently doomed.
This suspense caused stocks 1o accumulate on thisside,
which, since the Tariff was settled and became opera-
tive, have commenced to movetoward the States in a
considerable volume.

Bank notes in circulation show a falling off to the
extent of $452,387. When examed by provinees, we
find the result as follows : in Ontario, g banks show a
reduction, and 1 a slight increase, the net decrease
being in Ontario $627,869. In Quebec province, 10
banks show an increase and 4 a decrease, giving ane
increase of $49,778. In Nova Scotia, 7 banks show an

increase and 1 adecrease, giving a net inercase of $137
836. 1uthe Province of New Brunswick all the banks
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show a decrease amounting to 18,207, British Colume
bia gives an increase of (85,075, and Prince Jidward

Island one of $1,970. ‘I'lie total decrease was $646,540, -

and the total increase $194,159, leaving the balance
before nicntioned as the amount withdrawn, not ¢
quired to ;carry on the business of the country. ‘I'he
total amount of notes in circulation on 3ist July was
229,801,772, over 334 millions less than for same month
last year. Deposits show a net increase of $1,652,3529.
Those payable on demand were reduced $35.653, and
those withdrawable after notice were increased $t,708;-
222

There was a considerable increase—S1,600,6y3—in
the amounts due by United States banks and agencics,
the returning confidence and enlarged activities in finan-
cial circles there favoring this movement. There was
also an increase in the balances due from banks and
agencies in Great Britain, which will be called for later.
There was an increase made by two or three banks in
their holdings of specie and Dominion notes. It
should, however, be remembered that fluctuations in
this item invoke no change of policy on the part of
those banks, but are caused by the special conditions
of their business. A bank having a large railway ac-
count, for instance, has to be prepared for large de-
mands, while those banks not having accounts of this
class have no need to enhaunce their stocks of cash.
Each bank has its own customers to cater for, and the
dish one is compelled to provide may be wholly unne-
cessary and useless for others. The recognition of this
would prevent not very sage criticism of our banks
based on generalities and crude theories. A slight
increase is shown in municipal securities, and decrease
in those of railways, a change that could be extended
with advantage. The decline of £4,238,152 in current
loans is a normal one in July, and a much smaller re-
duction than in some years, the total is also a lower

figure by £4,216,798 thau in July last year. Although
this represents a considerable restriction in active trade,
it is no matter for surprise nor, under the circumstances,
for serious regret. A reduction in the gross volume of
business does not necessarily involve a corresponding
reduction in net profits.  We have sound warrant in-
deed for saying that many firms who have done a
smaller volume of trade in the past year have beeun as
well satisfied with results as in some years when more
was done.  Economies have been enforced, more care
taken in giving credit, smaller stocks have been carried,
less borrowing has been done, with the result that pro-
fits were really made and realized, whereas in years of
“ hooming ' the profits were, to a large extent, locked
up in more or less uncollectable credit accoumts. A
small patch thoroughly tilled grows more than alarger
one half cultivated.

Anticipations are high for a large increase in our ex.
ports to the States. Cattle, horses, sheep, hay, eggs,
dairy products, vegetables and fruits will be saleable in
the States alung the border, but we do not expect these
exports to find markets far beyond the boundary which
are accessible without most cost in freight, The pros-
pects are good for a revival of our barley trade with the
States, which ouce reached 1o millions a year. There
i very little for export this season, so over a year must
elapse before this question is tested, but United States
brewers have stated their readiness to take all the bar
ley Canada can grow, under the new Tariff. ILumber
being free is already going forward largely, the dam,
as it were, having been broken by the abolition of du-
tiecs. To those who regard trade as frade, and not poli-
tics, itis very satisfactory to see a prospect of an en-
larged business being done with the States. That
comntry is one of our best customers, and we reciprocate
as far as we can, so that we rejoice over the two coun-
ries extending their mutual trade relations.

STATISTICAL AB3TRACT OF THE CHARTERED BANKS IN CANADA.

31st July, ! soth Juze, | 3ist July, B::ccx;sz';i :;'2;.1 glcccm:::}_g;l
Assels. 1594, 1894 0% month. year.
Specie and Dominion NotCS.eesse ceeeee sassee caease | §23,460,850 | $23,455.215 | 19,203,204 (Ine.  2014,669) Inc. 4,204,676
Notes of and Cheques.on other Banks..c.ceeees coeees | 6,770,646 6,462,944 | 8,558,519 | lne. 3ty Dee. 1,777,673
Due from American Banks and Agencies.vees covee | 17:256315  15:650,822 | 13,616,213 | Ine.  1,600,6y5! Ine. 1,635,302
Due from British Banks and BranchieS.cee.cssesacees 3,713,037 . 3,080,167 3,860,549 ; Inc. 626,590} Dec. 14492
Canadiau Municipal Securities and Brit., Prov. or : .
For'gu. or Colonial, other than Dominion .. ......} £3,056,304 . 10,859,394 9,257,519 | Iuc. 197,110, Iac. 1,959,985
RailWay SCOUTIHICS eeee eerens sovevanesancncanancase | 8,226,603 1 S,230,707 | 5,823,083 , Dee. 14,104; Inc. 2,403,520
Loaus on Stocks and Bonds ot Calleeveceevaes wuee | 14,677,518 14,600,015 | 15,141,857 | Inc. 70,603, Dees 462:939
Current Loans 10 the TUDHC. e es v eeeennsaness sovees | 202,720,560 206,055,012 | 206,937,558 I Dec. 4,235,152, Dec. 4,210,798
OVerdue DeblSeeccessece cavasocans sossanassesasces | 3,016, 2,511,305 | 2,856,652 | Inc. 203,405j Inc, 160,118
Tolal ASSElSeesseeresansserccsanaas sevunnre ennnes | 305,105,729 , 307,542,429 | 304,428,029 4 Inc. 563,300 Iuc. 3,677,700
Liabilitics. ;
Bank tiotes in Circulation.eeeessesecorereaserers coee | 20,801,772 ° 30,2341159 | 33,573,468 | Dee. 452,387 Dec. 3,771,696
Due to Dominion Covermnent ..... .. cies esrsasens g:x';y,’_l;or) .1.735,075 2,757,991 {Dec. 1,620 760, Tuc. 419,318
Ducto Provincial GOvertMEntS cevsss sevare saanseves | 3,203,263 2,521,766 | 3,976,518 { Dec. 525,502{ Dec. 683,254
Deposits made by the PUBNC et vraveeees conare ey | 170,555,405 . 174,930,936 | 171,021,754 | Inc. 1,632,529 Inc. 5,301,731t
payableondemand orafter notice hetween Rks| 2,705,296 2,332,403 2,616,651 , Inc, 352,891 Inc. 88,615
Due to American Batiks and AgenCiCSeees coee cnae 127,75¢ 121,213 124,796 {Inc, 6,538/ Inc. 2,955
Due to British Banks aud Branchies.ceeveeee coveennns 5,562,778 , 5,521,705 4,000,301 {Iuc. 41,073| Inc. 962,477
TOUAL LIQDIHICS «vveve vaen onensn annnon vunaversovons | 221,716,048 | 221,202,707 | 200,319,527 {Inc. 423941 Inc. 2,397,121
Capilal.
Capital PAIA UP.eeies covernanne secesernsaannnonnens | 62,156,255 | 62,112,883 | 61,054,773 ! Inc: 43372 Iuc. 201,482
R‘cscrvep;\uull. $30e% eearsasents sesstececeve ovecs 27:.%&,7.23 27:157:703 26,331.243) 1 Jue. 30441 Inc. 1,129,505
Directors’ LiabiliticSeses vorens sevavasvnsesasnes sene | 104,652 | 8,051,337 | 733505~  Inc. 53,3451 Tuc. 396,176

Deposits with Dominion Government for sccurity of note circulation, being 5 p.c. on aviage maximum circulation for
year ending 3oth June, 1594, $1,921,263,

- :
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MEETING OF THE DISTRICT AGENTS OF THD
STANDARD LIFE ASSURANCE COMPANY AT
NIAZLARA ON THiE LAKE.

The district agents of the Standard Life Assurance
Company met at Niagara oun the Lake on 31st July and
1st August. Disappointment was feltat the abse.'ce of
Mr. W. M. Ramsay, the manager of the Company, who
was kept away by business engagements from the first
day’s meeting, Mr. Ramsay being as popular with his
subordinates as with the public, which is saying much.
Mr. Hutton Balfour, the superintendent, acted as tem-
porary substitute for his chief. ‘T'he gathering was
called mainly to bring the district agents into con-
tact with the Head office oflicials for the interchange of
views and the imparting of information in regard to
applications, medical examinations and other matters
of interest to the staff of agents. After the first day’s
business was over, the party took a trip on the electric
line to the Falls, and on returning were hospitably
entertained by Mr. Hunter, chief of the Ontario staff,
at his summer residence, where a thoroughly good,
time was spent in social enjoyment. Next morning
the agents were delighted to welcome Mr. Ramsay
who had come up from Montreal specially to attend.
A business session was held, at which the discussions
were regarded as instructive and stimulating.  The
evening was devoted to a dinner served in excellent style
at the Queen’s Royal hotel, after which <ome excellent
speeches were made, songs rendered, and stories related
that were greatly enjoyed, Manager Ramsay carrying
off the honors of the night by his song * Duncan
Gray.” ‘I'heparty were photographed as a memento of
this enjoyable and profitable occasion, a copy of which
we have the pleasure of inserting on the opposite page.

Meetings of this nature are highly commendable, as
they are conducive to the harmonious working of the
officials, and as occasions for mmntual counsel, and en-
couragement. The Standard is probably the most
popular company of its kind operating in the life
assurauce field. * Trade,” it is said, * follows the flag ™;
this is the policy of the Standard ; wherever the Union
Jack is hoisted there it plants itself, and flourishes like
a healthy tree in congenial soil.

We thank the Secretary of the Ztna Life In-
surance Company for correcting some figures on page
319 of this paper which were accidentally mis-quoted.
We made thie company appear to have reported $790,-
or2 to State of New York, and $378,219 to Massachu-
setts, whereas the latter sum was reported to both those
States. We try to be infallible, but to err is human—
especially in hot weather !

Whose money is it ? Under this heading a writer
in the August number of the Juswranee Limes, N.Y.
takes nearly a page and a half of space with an article
regarding deposits of insurance companies with the
Canadian Government. ‘The assertions made in this
article are not worth serious attention ; they are utterly
baseless and nisleading. Our contemporary is usually
so well informed, we can only express surprise and re-
gret that it has allowed itself to be so misled by state-
uients *‘ made out of whole cloth.”

AN ACT FURTHER TO AMEND THE INSURANCE
ACT.

Chap. 20.
{edssenled to 250d July, 18594.]

Whereas it is expedient to mnend Z%he Insurance o1el, chap-
ter 12 of the Revised Statutes : ‘Therclore Her Mijesty, by and
with the advice and consent of the Senate and IHouse of Com-
mons of Canada, enacts as follows i —

1. Paragraph (£.) of scction two of Zhe [fusmrance detis
hereby amended by addiig thereto the following words : **and
any other written contract of insurance whether contained in
one or more docunments ”

2. The said Act is hereby further amended by adding the
following section thereto, immediately after section six, pro-
vided that the section so added shall not iuterfere with the
renewal of licenses heretofore granted or with any application
for license pending on the first day of April in the present year,
onc thowsand eight hundred and ninety-four i—

“6a, A license shall not be granted to Company to carry
on the business of life insurance in combination with any other
branch of insurance.

2, A Neense niay be granted to a Company to carry on the
three following classes of insurance, viz, : fire nsurance, inland
marine insurance and cyclone or tornado insurance or any two
of the said classes.

“ 3. A license may be granted to a Company to carry on any
two of the following classes of insnrance :—

¢ (a.) Guarantee Insurance, that is to say : to guarantee the
fidelity of persons in positions of trust ;

« (4) Acadent Insurance, that is tosay, to insure againd
bodily injury and death by accident, includiug the liability of
employers for injurics to persons in their employment ;

¢ (¢.) Plate-glass Insurance, that is to say. to insure agains
the breakage of plate or other glass cither local or in Lransit s

() Steam boiler insurance, that is to siay: toinsure against
loss or damiage 1o the hife, persou or property of the insured or
of another for which the insurcd is liable, caused by the expln
sion of steam hoilers.

4. .\ license may, on the recommendation of the Superin
tendent of Insurance approved by the Treasury Board, be grant
ed to a Company to carry on any class or classes of insurauce
not hercinbefore enumerated, but no such license shall be grant-
ed for more than two such classes of insurance, or on the like
recommendation approved as aforesaid, alicense may be granted
to a Corupany to carry on one of the classes of business abose
cnu;nemtcd, and onc other class of insurance not abox ¢ enuner-
ated.

¢ 5, Lixcept, as hereinbefore provided, a license shall not e
gr;mtfd to a Company to carry on more than two class of L
ness.

3. The said Act is hereby further amended by adding the
following scction thereto unmediately after section 6a, provilel
that the section so added shall not interfere with the renewal
of licenses heretofore granted :—

¢ Gh, A license shall not be granted to a Company which i
Ly its charter authorized or empowered 10 carry on classes or
branches of insurance greater in number or varicty than those
for which a license could be granmted under the provisions of
the next preceding section.  Provided, however, that any Com-
pany incorporated elsewhere than in Canada, regardless of its
charter powers, which has a paid-up capital, inthe case ofa
Company authorized to transact amony ether classes of business
the husiness of firc insurance, of at least three hundred thon-
sand dollars, and in the case of any other Company, of at least
one hundred thousand dollars, wholly unimpaired and iu addi-
tion to such paid-up capital holds over and above all liabilities
estimated according to the existing Dominion Govermment
standard, a rest or surplus fund equal to at least twenty per
cent. of such paid-up capital, and the market value of whose
stoch is at a premium of at I=ast twenty lpcr cent., and which has
carried on successfully for a_period of at least five years, the
business for which a license is sought, being only one class of
insurance, or if more than one then snch classes as may be conr
bined under the provisious of the next preceding seetion, shall
be deemed eligible for and entitled to such license upon depo-
sitingr, keeping and maintaining assets in Canada as definied by
subsections two and three of section ten of this Act, over and
above and in excess of the amount which would be required, if
such Company’s charter powers were limited to the purposes
for which such license is asked, to such an amount us the Trea
sury Board, on the report of the Superintendent, shall fix or
determine, not heing loss than ten thousaml dollars wor miore
than two hundred thousand dollars, such excess to be regardel
as the Company’s Canadian capital.” .

4. Subscction one of scction cight of the said Act is herchy
repealed, and the following subsections substituted therefori—

* Al such deposits may be made bylany Company in cccnities

—
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of the Dominion of Canada; or in securities issued by auy of
the provinces of Canada; and by any Company incorporated in
the United Kingdom in securities of the United Kingdom ; and
by any Compuny incorporated in the United States, in_ securi-
ties of the United States ; and the value of such securities shall
he estimated at their niarket value, not exceeding par, at the
time wheu they are so deposited.”

5. Subsection four of section eight of the said Act is hercby
repealed, and the following sub-sections substituted therefor:—

‘4. Any Company liceused under this Act may at any time
deposit in the uands of the Minister any further sums of money
or securities beyond the sum herein required *2 be deposited’;
and any such further sums of money, or sccurities therefor, so
deposited in the hands of the Minister, shall be held by him
and be dealt with according to the provisious of this Act in res.

ct to the sumn required to be deposited by suclhi Company, and
as if the same had been part of the sum so required to be depo-
sited.

“ 5. If at any time it appears that a Company has on deposit
with the Minister a sum in excess of the amount required under
the provisions of this Act, the Treasury Buard may, npon being
satisfied that the interest of the Compauny’s Cauadiau policy-
liolders will not be prejuc.iced thereby, and upon the ygiving of
such notice, and the exercise of such other precuutions as may
scem expedient, authorize the withdrawal of the amount of
such excess or such portion thereof as may be deemed advisa.
ble; provided that such withdrawal may Le authorized without
the giving of any notice.”

6. Section eleven ofthe said Act is hercby repealed, and the
following substituted therefor :—

“11. So long asthe conditions of this Act are satisfied by auy
Company, and uo notice of any final judgment against the
Compar:iy, or order made by the proper court in that behalf for
the winding up of the Company or the distribution of its assets,
isserved upon the Minister, the interest upon the securities
forming the deposit shall be handed over to the Company as it
falls due,”

7. Subsection two of section seventeen of the said Act is
hereby amended by adding at the end thereof the following
words i—

“Such notice to be a coudition precedent to the release of
the Company’s deposit.”?

8. Sections nincteen, twenty and twenty-one ofthesaid Act
are hereby repealed, and the following substituted therefor :—

“19. The president, vice-president or managing director, and
the secretary, actuary or manager of every Canadian Company
licensed under this Act, shail prepare annually, under their
own oath, 2 statement of the condition and affairs of such
Compauy at the thirty-first day of December in_each year,
whicli statement shall exhibit the assets and liabilities of the
Company, and its income and expenditure during the previons
y:ar, and such other information as is deened necessary by the
Minister.

‘2, In the case of such comipanies carrying on the business
of life insurance, such statement shall be made in the form and
wanner set forth in the Form A in the schedule to this Act;
suitable changes being made therein in the case of companics
carrying on business on the assesstment plan.

‘3. In the case of such companies carrying on the business
offire or inland marine insurance, such statement shall he made
inthe form and mauner set forth in the Form B iu the schedule
fo this Act.

‘4. In the case of such compaunies carrying on business otler
than life, fire or inland marine insurance, sucl statement shall
be made in the forn and manner set forth in the said Form B,
as nearly as circumstances will permit, nccessary changes only
being wade therein.

"5, Such statements shall ve sworn to before some person

duly authorized to administer oaths iu any legal proceeding, in
the Form C in the schdule to this Act.
. “6. The Miuister may, from time to time, make such changes
in the form of such statements as seem Dest adapted to elicit
from the companies a true exhibit of their condition in respect
to the several points hereinbefore enumerated.

“2. Every Company incoirporated or legally formed clse-
where than in Canada, and at present licensed or liereafter li.
censed under this Act, and every company which is subject to
the g‘r?visions of this Act, shall make annual statements of its

condition and affairs, at the balancing day of the Company in
the preceding year, and the form and manner of making such
statements shall, as to the Canada busiuess of such Company,

the same, so far as applicable, as isrequired of Canadian Coni-
pavics, and as to its general business, shall be in such form as
such Company is required by law to furnish to the Government
of the country in which its head office is sitvate. The blank
forms of the statements of the Canada business shall be supplied
by the superintendent.

2. Such statements shall, as to the Canada business, be ve.
rified by the oath of the Company’s chief ageut in Canada, and

as to the general business, shall be verified by the oath of the
President, Vice-President or Managing Director and Secretary
or Actuary of the Company. .

‘3. Such chief agent shall keep at his chief agency in Canada
records and documents sufficient to enable him to prepare and
furnish tle statement of Canada business in this section provid-
ed for, and such that the said statement of Canada business may
be readily verified therefrom : Provided that in the case of any
Company baving in Canada, in additior: to such chief agent, one
or tnore general agents reportivg to the head office, and not to
such chief agent, the requirements of this subsection shall be
sufficiently complied with by such chief agent keeping on fileat
the chief agency, in addition to the necessary records and docu
ments relating to the business trausacied by or through such
chief ngent, anaunal statements of the business transacted b
each such gencral agent, duly verified by the oath of each suc
general agent, and such additional records and documeuts
transmitted through the Company’s hiead office as_shall, taken
togetler, show the Company’s entize Canadian business.

‘4. The statements of the business of general agents in the
next preceding subsection provided for shall be madeup tothe
thirty-first day of December in each year, and the blank forms
for such statements shall, on application, be furnished by the
superintendent, ..

*¢5. In the case of any Comgany notavailing itself of the pro-
viso contained in subsection three of this section, such subsec-
tion shall be read and coustrued without reference to such pro-
viso, and as if the said proviso and the subsection next prece-
ding this subsection did not exist.

6. In cvery case where a Company, iucorporated, or legally
formed, elsewhere than in Canada, has therefore made and filed
with the Minister statements verified under oath, it is hereby
declared that such statements and verification were and shall be
decmed to have been, and to be sufficient within the intent and
meaning of this section.

‘ 7. The statements mentioned in this and the next precedin
section shall be deposited in the office of the Superintendent o
Iusurance on the first day of January next following the date
thereof, or within two months thereafter.

++ 8. All companies, whetber Canadian or otherwise, carrying
ou the business of life insurance, shall,jon or before the first day
of February in each year, send to the Superintendent a prelim-
inary abstract of the year’s Canada busincss to the preceding
thirty-first day of Decemberinclusive. Such abstract shall com-
prise the cash preminm receipts of the year, the number and
amount of the policies issued aud taken up during the year, the
number and amount of policies that are in force at the date of
the abstract, the number and amount of the policies that have
become claims during the year, and the number and amount of
those that have been paid up to the date of the statement, dis-
tinguishing as to such as are unpaid between those resisted and
unresisted. Such preliminary abstracts shall be verified in the
same manucr as the aunual statements hereinbefore provided
for are required to be verified.”

“21. Every Company which makes default in depositing in
the office of the Superintendent the annual statement hereinbe-
fore provided for shall incur a_penalty of ten dollars for each
day during which such_default coutinues; all such penalties
shall be recoverable and enforceable with costs at the suit of
Her Majesty, instituted by the Attorney General of Canada, and
shall when recovered be applied towards payment of the ex-
peasces of the office of the Superintendent.

¢ 2. If such penalties ate not paid, the Minister, with the con-
currence of the Treasury Board, may order the license of such
Company tojbe suspended or withdrawn, as is deemed ient;
and until such penalties are paid, the license of such Company
shall not on expiry be renewed.”

9. The said Actis hercby further amended by adding the fol-
lowing section thereto immediately after section twenty-five :—

‘“25a. For thie purpose of carrying out the provisions of this
Act, the Superintendent of Insurance is hereby authorized and
empowered to address any inguiries to any insurance company
licensed under this Act, or to the president, manager, actuary or
secretary thereof, in relation to its assets, investments, liabili-
tics, doings, or conditions, or any other matter connected with
its business or transactious, and 1t shall be the duty of any Com.
pany sc;’addresscd to promptly reply in writing to any such en-

uires.
4 1o, The said Act is hereby further amended by adding the
following section thereto immediately after section twenty-eight,
provided that the section so added shall apply to any contract
of Jife iusurance now existing or hereafter entered into :—

¢ 28a. Where in any contract of life insurance entered into with
any Company licensed to carry on business in Canada under the
provisions of this Act, theagce of the person whose life is {usured
1s given erroticously in auy statement or warranty made for the
purposcs of the contract, such contract shall not be avoided b
reason only of the age being other than as stated or warrant
if it appears that such statement or warranty was made in goocf
faith and without any intention 1o deceive ; but the person en-
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titled to recover on such contract shall not be entitled te recov.
er more than an amount which bears the saue ratio to thie sumn
that such person would otherwise be entitled to recover as the
premiunt proper to the stated age of such person bears to the
premium proper to the actual age of sucli persou, the stated age
and the actual age being both taken as at the date of the con-
tract ; but in no case shall the amount receivable exceed the
amount stated or indicated in the contract.

« 2, Tor the purposes of this subsection the word ¢ premiwm®
means the net annual premium caleulated on the basis pre-
scribed by this Act.”

11. Section thirty-four of tlie said Act is hereby amended by
additig thereto the following subscction =

2, Tn this and the next preceding section the word ¢ policy-
holder’ means the person to whom the policy is issued and
with whom the coniract for assurance is made, and includes the
assignee of such person.”

12, Subsection one of section thirty-five of the said Act is
hereby repealed, and the following substituted therefor ;—

“ 35. In computing or estimating the reserve necessary fo be
held in order to cover its liablity to policy-holders in Canada,
cach Company may employ any of the standard tables of mort-
ality asused by it in the construction of its tables, but there
shall be set apart and credited to such reserve ineach year out of
the interest eurnied in the year, a sum equal to four and one-half
per cent. per annum on the amount of the reserve as at the end
of the preceding year, together with such further additions from
premiums received during the year, if any. as shall be necessary
to bring the reserve up to the standard provided by subsection
ten of section twenty-five of this Act: Provided, that in no case
sball a Company be required to maintain a reserve in excess of
that provided for by the said subsection ten of section twenty-
five of this Act; but if it aypenrs to the superintendent that the
reserve as comtputed by the Company falls below that above
provided for, he shall report the same tothe Minister, who may
thereupon direct the superintendent to compute, or to procure
to be computed under his supervision, the reserve on the basis
therein mentioned, and the amcunt so computed, if it differs
materially from the return made by the Company, may be sub.
stituted if1 the annual statement of assets and habilities ; and
in such case the Company shall furnish to the superintendent,
on application, the full particulars of each of its policies neces-
sary for such computation, and shall pay to the superintendent
an amount at the rate of three cents for each policy or bouus
addition so computed, which amouut he shall pay overto the
Minister.” ]

13, Section thirty-nine of the said Acti- lereby amended by
adding thereto the following subsections, which shall also ap-
ply to companies incorporated in Canada :—

é 30, No Company which is authorized to assure or assures
to any of its members a certain annuity, either immediate or
deferred, whether for life or for a term of years, o1 any endow-
ment whatever, shall e cligible for license as an assessment
company under the foregoing provisious of this Act.

“ 11, No cotnpany shail be eligible for licanse as an assess.
ment Company 2

o« &a.) If a new Company, until it has received at least five
hundred applications for membership “calling for an antount of
insurance not less than five hundred thousand dollars, the pro.
curing of which applications shall not be deemed a violation of
the provisiotis ot section twenty-two ofthis Act; or

“(0.) If 2 Company already engaged in business, unless it has
at least five hundred metnbers or policy-holders holding policies
for at least the sum of five hundred thousand dollars.”

14, Subscction two of section forty-seven of the said Actis
hereby repealed, and the following substituted therefor :—

« 2, Upon making apphication for its securities, the Company
shall file with the Mimster a list of all Canadian policy-holders
who have not been so reinsured, or who have not surrendered
their policies : and it shall at the same time publish in the
Canada Gazelle a notice that it has applied to the Minister
for the release of its securities on a certain day, not Jess than
three months after the date of the notice, and calling upon its
Canadian policy-holders opposing such rclease to file their
opposition with the Minister on or before the day so nansed;
and after that day, if the Minister, with the concurreuce of the
‘I'reasury Board, is satisfied that the Company has ample assets
10 meet its Jiabilities to Canadian policy-holders, he may order
that all the securities be released to it, or that a sufficient
amount of them be retained to cover the value of all risks
outstanding or respecting which oppositiun has been filed, and
that the remaiunder be released; and thereafter, from time to
time, assuch risks lapse, or proof is adduced that they have
been satisfied, further amounts may be released on the
autbority aforesaid.” .

315. Section forty-nine of the said Act is hereby repealed, and
the following substituted therefor :—

“ 49. No Coutpany or person shall issue any policy other
than a life, fire or inland marine iusurance policy, or receive any

preminm in respect tliercof, or carry on any business of iusur.
ance other than life, fire, or infand marine insuranice, without
first obtaining a_license from the Minister to carry on such
businessin Canada; the Treasury Board shall determine in each
case what deposit shail be required to be made swith the Minis
ter, and the sections of this Act which shall apply to such
Company or persot.

“ 2, Tﬁe Treasury Board upon the report of the Superinten.
dent may revoke any such license if sufficient cause therefo.
be shewn by such report,

¢* 3. Any person receiving such license shiall make anuual
statements under oath of such business at the saue time and in
the same form and snanner as a company transacting the same
husiness would under the provisions of this Act be required to
make the same.

‘¢ 4. The Superintendent shall have the same powers with
regard to a person receiving a license as are conferred on him
by this Act with regard to insuratice cotnpanies, and such per.
son shall contribute towards the expenses of the office of the
Superintendent a suwn in proportion to the gross premiutus re.
ceived in Canada during the previous year.

“ 5. Bvery Company or person carrying on any such business
without obtaining such license, or after such liceuse is revoked,
or neglecting or refusing to make tlie statements required, and
every persoss who delivers any policy of insurunce or collects
any premtium on behalf of such Company or person, shall res.
pectively incur the penaities mentioned in the twenty-first and
twenty-second sections of this Act,

“ 6. This section shall not apply to companies carrying on
in Canada occan marine insurance business exclusively

THE 1893.94 BALANCE SHEET.

We shall have to woit some months yet before & complete state-
ment of the public revenue and expenditure accounts of Canada are
issued, DBut we have an interim statement before us, which gives the
skelcton of the national balance sheet. It is not altogether a satisfac-
tory exhibit, but not a disappointing one, as anyone obscrving the
course of business between June, 1893, and last month has discounted
the official statement made up to the latter date.  The revenue subject
to corrections in the completed returns, compared with previous year,
stands as follows:

1893-94. 1892-93.
$ $
Custom sesess sosoess 19,119,629 20,707,970
EXCisCieveces oo oo 8,223,923 8,284,082
Public Woiks ...... ... 3,661,051 3,741,143
Prot OfficCeeverscnanse 2,813,780 2,318,453
ZundrieSceease coooeces 1,563,606 1,630,706
Totals.  $35,382,898 $37,183,254

The faling off m the past year was $1,800,350, of which $1,585;
341 oceurred in receipts of Customs.

The drop in Customs below the average for last fourteen years is
mainly occasioned by the heavy amount of duties abandoned oz
sugar, Dut the decline below the figures of last year resulted from
largely diminished imports of dry goods and other articles for genenl
consumption, owing to depressionin trade and the cantious policy
very wiscly adopted by our merchantsin view of financial disturbances
prevailing in the States.  This policy was strongly urged by leading
bankers at the annual meetings in 1893, and much commended by the
President of the Bank of Montreal at the last meeting of that in.
stitwtion, Ttis not then a matter for much regret, however muchtbe
need of the decline may be, as, had a contrary policy been followed,
had merchants gone on buying largely, and stocking up their ware.
houses and retail stores, we should have had serious cause o repent
such imprudence. Economy in purchasing may be disagrecable at
the time, when made necessary by a shrunken income, but it brings 2o
such afterclap of trouble as overspending cven the largest ncome.
The expenditure totals in interim statements are always much under
the figures when finally adjusted. ‘This year the sum is givenas
$30,755,359, but to this will be added some 5 or 6 millions for items
of expenditure not yet made up, such as interest on the Govemmest
deposits, and on the services of public works which always overmun
the estimates.  1f then we add §$5,000,000—which may be exceeded—
for additional expenditures, we get our cquation between income ard
spendings, leaving no surplus for the year just closed, with a chanee for
asmall deficit.  We do not deplore the absence of a surplus, as such
arc apt tolead to the inflation of public expenditures, while aclosc 2
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between income and outlay necessitates economy and reticuchment,
Doubtless the looming up of a public deficit had much influence in
keeping down these * cuta ™ inthe nuw tanfll wlinh were first projased
in the Budget speech, as, until some large reductions can e made
the national pay sheet—a plan for which has not yet | cen formmlated—
itis incumbent upon Parliament to raisea suflicient revenue for the
country to pay its way, The cunsideration uf sume schame for large
reductions in_expenditure reems the wigunt duty of the: Governmat,
and any feasible supgestions that  the Oppusition can oficr will com-
mand the sympathy and suppoit of all classes,

FIRE LOSSES 1IN CANADA FOR JULY, 1884.

I Torat ; Instrasa:
Dats LocaTion, | Risk, 1' 112,\\1' i loss. '
I ]

July 2 Montreal. «ioeo. Sash & Door Pe'ty, 82500 & 1,300
2]Blackstock . ....;Stores and Dwlings 4,000, 1,600
3'Orangeville. ....Sash & Door Fe’ty . 5,000 2,000
3|Montreal. ....o0 Storehiouse vooeeed 7,500, 6,000
3iParisieeecceecasCliurcheeeeeen,. o] 10,000 6,000
AlCortwallieeee e iSIOIES sesuoraeansil  7,5001 4,300
1{Prescott ceee oo ' IArM civsnecaaea.! 2500 1,2¢0
6|Cedar Springs. ..:Stave Mill... .l 5000 2,800
6}\Windsor Mills .. Flour Mill........]  S,000: 4,c00
9|Bay View...coeeoiflotelsinaas ;l 2,500, 1,600
g]Ridgetownt.s «oos!Farm veeees eesvssl 1,5¢c0, 1,400
1o Montreal. .......Stores and Dw’inugs 3,5L0, 3-500

10{Berthier coee coue Barm eoii craaneei| 2,000 1,300
12|Merritte ...c.0 Paper Mills........! 45,000, 30,000
14{Clintou......... Machine Shop ....] 1,500 1,000
12|Hamilton. ,..... Dwellings ... ....| 6,c00 31500
12j0taWaseees cuas Jmber coiiiieeens 1,100, 1.100
nArnprior.........Stores............i 6,0c0 3.500
22/0wen Sound ... Cement Works....; 20,000, 15,500
22]Longue Pointe.. Farm Property....; 3,000 2,300
22)Longuenil ..o Dwellings o0 6,000 35100
24{Montreal.. ceeves; d0 ciieveiiiial 30,0000 24,000
25 40 ....e0 {Furniture Store. i. 50,000] 56,000
25/Rividre du Loup Hotel .eavensoesl 1,600 1,600
29]Aylmer...... ....[Stables, etc. ... 4,000 2,000
29|Port Hope...... JFurniture Store.... 5,000 3,500
29|Markdale. ...... ;Cbeese bx, Factory| 10,000 2,3c0
3o|Listowel ce.s ... Grain Elevator.... G,000 5,100
30/Mount Forest ... |Cattle Barn....... 5,000 3,100
19|Grandes Piles. .. [Tug Steawmer..... 44100 3,000
16/Sydenham ......|Farm Property.... 3,000, 2,000
16]Lake Manitoba..[Steamer coeeveaasst  $,000; 5,000
3o|Gatincau Point..[Hotel Stores...... 5,00 2,0L0
24{10gersoll . .euues |DIUE coveeo veasese 1,S00! 1,100
24|N’r Gravenburst. JLumber ..oov0.... 3,50'\9 2,500

I : 529%400! .. 210,700

SUMMARY FOR SrVEN Moxrus.

| 7 1893 " 1593
!
' Towl Loss.  Insurance lotal Losy, ' Incurasiee
! Loss, ' 08S.
' L
' |
For Jannary ......| $402,000' £301,900] §391,300 $269,600
“ February.....| 722,50, 449,100 598,500, 270,350
¢ March, vevene 671,030; 533,830 352,000 193,000
“ April ... .. 661,900, 501,700,  746,400] 470,
O MaYeeeoaoans 310,500, 197,400‘ 578,200 373,100
¢ June,. .| 1,060,800° 382,500 526,200 398,200
 Julyeeeraiiaas 279,500l 167,000 20.4,400; 210,700
i L)
Totals,eease auvnns | §4,108,530: $2,523,430' £5,487,300; $2,141,550

Following is a list of insurances affected by re-
cent fires :—at Montreal Steam Laundry—Atlas $3,000
Liverpool & London & Globe $3,000, North British &
Mercantile $3,000, Norwich Union $2,50co, Royal
$4,000, Scottish Union & National $§3,000, United
$3,000, Western $4,000, Alliance $6,000. Total $32,
000. At Rochesterville Yard, Ottawa, (Mr. J. R.
Booth’s) ; North British & Mercantile $10,000, Union
$5:000, Northern $s5,00c, Lancashire $3,000, Manches-
ter 5,000, Sun $5,000. Total $40,000.
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FINANCIAL ITEMS.

China has failed to raise money by loan to be
sceurad by Chinese muerchants.  In war times capital:
ists luuk for some better security than personal,

An officialreturn gives the mortgage indebtedness
of the U.S as over six thousand millions.  Over half
the mortgages are for a less sum than $zv0.

The capital stock of corporations in State of New
York is stated ina recent report by the Comptroller at
Albany, to exhibit an average decrease of 27 per cent.
in value compared to last ycar's returns.

The Western Bank wishes it known that no loss
has been incurred by the frauds perpetrated by their
manager at Penctanguishene, as hiy security covers his
defaleations,  He stole money to gamble in stocks—
his downfall is another warning to officials in places of
trust.

Argentina during the first half of this year exported
1,020,546 tons of wheat, 20,000 more than in same
period last year. The area sown for next crop is 28 per
cent. over previous records. Manifestly that country is
an increasingly important factor in the wheat supply
problem.

The British Board of Trade report on strikes
states that in the case of 246 strikes the weekly wages
before the dispute were $820,715, while to the same
number employed there was paid after the strikes only
$765,720. ‘I'he report shows that in the vast majority
of cases wages were reduced by these disputes.

The Kootenay Mining & Smelting Co., to oper-
ate in British Columbia in mining, smelting and refin-
ing gold, copper, silver, lead and other minerals, has
been registered in that Province as a foreign com-
pany, with head office at Jersey City, U.S. The
capital is declared to be $2,300,000.

Aun authority on the grain trade estimates the
probable shipments of wheat from August this year to
August, 1893, at 46,100,000 quarters, the actual ship-
ments having been 18¢r-92, 51,030,000; 1892:93, 51,
205,000 ; 189394, 45,900,000 qrs. The falling off is
almost wholly in exports from the States and Canada.

Claims have been fyled against the city of Chicago
for recoupment of losses during the recent strike, to
extent of two and a half millions, with others coming
in daily. “Taxes for cost of maintaining law and order
are growled over, but a few hours of rioting may cost a
city as much as awhole year's expenditures on a peace
protection service.

The wheat and corn crops of the United States
are estimated to fall considerably under the returns for
a number of years ; as the following statistics show,"
the figures for 1894 are liable to correction when
revised reports are received :—

Bushels of Corn, Bushels of Wheat,

1887 1,456,161,000 456,329,000
1888 1,987,790,c00 415,868,000
1889 2,112,892,000 490,560,000
1890 1,489,970,000 399,262,000
1891 2,060,154,000 611,780,000
1892 1,628,464,000 515,949,000
1893 1,619.496,000 396,123,000
1804 1,497,069,000 391,528,000
AVEragCearese srsee  11731,497,000 459,675,000
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For every £1 received in premiunms by British Life
offices in 1893, only 1+ r1d was paid in management
expenses, and 1s 1d in commission, in all 3s, or exactly
15 per cent. It would be a good thing if some of their
conservatisin in this respect could be transfused into
the management of many companies on this continent.
Existing policyholders would then receive a little
tore for their money than they do at present.

TEN LARGEST COMPANIES.
Increase (+

or
1893. Decrease (—)

1892,
§ § 3

Premiums (e ..ooiine conne 877,470 895,074+ 20,604
Interest,ctCoevuiacenee vonses 176,205 183,473 4 7,208
Total income. voseeseeaesaee 1,053,735 1,081,547 4+ 27,812

’ayments to policyholders... s3h.550 521,687 — 0,863
IINDENSEScavees saesssessass 205,155 221,379 4+ 12,924
Total OO eeeses vavs voves 750,008 753,067 -+ 3,062
Excess of income over outgo. 303,730 328,480 + 24,750
Added to investment reserve. 12,290 40,000 4- 27,710
Net funds.oee covenns saees 4,200,480 4,488,064 +288,934

Total assetsS.ivuve cevvesvoes 4,291,045 4,612,679 + 321,634

Boston bankers are contemplating the introduction
ofa bill in the Legislature, making it a criminal offence
for any person to draw a cheque upon a bank where he
has no account. If it is proved that this was done
with fraudulent intent the drawer can be punished
under existing law, but such proof is difficult. The
bankers consider that the drawing of such a cheque
ought to be proof of intention to defraud.

The average standing of 12 active stocks is taken
by a Wall St. paper to show the fluctuations this year.
On January 2nd, the figure stood at 71.11,0n April 6th
it had risento 78.77, then came a reaction down to
71.60 on June 1oth; since tlien there lias been an upward
movement which is bringing the average up to the
April standard with a prospect of advance, as the settle-
melnt of the Tariff is having a favorable effect on
values. -

One of the most significant iudications of the
extreme depression caused by the United States panic
last summer comes out in the returns of the Federal
revenues for year just closed. For the first time in
fifteen years the national income fell below $300,000,000,
being 93 millions below the figures for 1892-93.
Along with this heavy shrinkage there has been 10
corresponding reduction in  expenditures, hence the
serious deficit which has given the Treasury such
anxiety, and disturbed European confidetce in Ameri-
can public securities.

A large number of reports from merchants, bauk-
ers, manufacturers, and others are appearing in the
American papers giving their views as to the probable
effect of the new Tariff. They may be swnmed up in
a few words ; while many dislike the Tariff, there is a
general feeling that confidence is being restored, and
business of all kinds will gradually improve. Cn this
side exports of lumber are already increasing, so also
are those of cattle, sheep, wool and those of some other
products upon which the new Tariff imposes lower
duties than the McKinley one.

The interest bearing debt of the United States,
according to the July statement of the ‘I'reasury, was
$635.042,500. The debt on which interest has ceased
since maturity was $1,840,850; that portion bearing
no interest, $379,950,470., ‘The aggregate of interest
and_non-interest  bearing was $1,016,833,0911. The
certificates and treasury notes offset by an equal
amount of cash in the Treasury was §616,972,329, an

increase in the year of $1,616,509. The reserve of gold
was $54,975,607, which has since July been reduced
several millions.

The New York banks have had again to come o
the aid of the T'reasury by furnishing gold for export,
and replacing much that has been withdrawn, “The
gold has been shipped to meet interest payments due
abroad, for which uo exchange was available. ‘I'he
disturbed condition of the States has also led to heavy
sales of American securities in the home market, and a
cessation of purchases, which, in better times, are
going on continuously. Fears of crisis scem over, but
it will take a long time to put the financial condition in
the States on a solid basis.

That trade is improving across the line is mani-
fest from 29 cities reporting larger clearing house
aggregates for July than last year’s figures. For Juue
there were only 18 cities with increases, so the wave
is spreading. The failures, too, are on the down grade,
but are still considerably in excess of those in 18g:
and 1892. ‘The importsinto New York this season are
strikingly small compared to Jast year. Our business
interests are so closely interwoven with those of the
States, that these signs of improvement are very grati-
fying.

The small amount of hard cash used in handling
modern business is strikingly illustrated by an anal-
ysis of one day’s trausactions in New York. The
New York bank receipts for one day were found to be
$165,193,347; the actual gold handled amounted to
54-100 of one pes cent. ; silver 10-100 of one per cent. ;
paper currency 65-100 of one per cent.  For many years
this has been an increasingly prominent feature, the
use of coins has been gradually decreasing, this will go
on as confidence grows in banking institutions all over
the world, and national paper currencies are established
on a souud basis. .

The Reading Railway system, now in hands of
receivers, has done so remarkably well of late, that
investors are encouraged to regard its future with much
more conufidence. ‘The general mortgage bond holders
committees are maturing a scheme of re-organization,
wiich will involve the issue of collateral trust bonds
on terms that, it is expected, will make them atirac
tive., ‘The reccivers now hold one million dollars in
cash, so that no more money will be needed to take upthe
receiver's certificates.  Stock is being bought so fieely
that the impression is that those behind the scenes_are
withdrawing from the street in the anticipation of the
results from re-organization. If Reading is put on a
sound, paying basis, it will be a mwost notable financial
feat, and have a salutary influence upon other railroad

securities.

The Post Office Savings Banks annual report
hows that the number of offices open at the close of the
year was 6yg, an increase of 26 during the year. The
number of accounts remaining’open was 117,020, and the
amount stauding at credit of depositors $235.257,568,
both being the largest ever kuown. The average
amount at the credit of depositors was $215.84, which
is the largest ever kuown, with one exception, 1857,
when it was$216.26. The total amount deposited dur-
ing the year was $7,524,286, 'which is the lnrg‘cst
amouut sitee 1889, with the exception oi: 1893. The
withdrawals amounted to $7,473,585 The total ex-
pense of management was $30,612, which is the smallest
awount since 189o. The percentage of cost of man:
agement to balance the depositor was 0.23, as cowpared
with 0.25 last year, and is the lowest since 18in.
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A statement of the expenditures of the Province
of Quebec just issued shows increases for agriculture
43,619, Civil government, $4,817, and legislation
7,907, with decreases in a number of items aggregating
125,084. ‘The government has not incurred any new
liabilities, and some subsidies that had been voted to
Tailways have been cancelled, the time fixed for begin-
Ning work on them having expired. The net reduction
of expenditures is not as much as was hoped for, but,
after a government has once entered upon a system of
Outlays, it is most difficult to retrench.
he following is a comparative statement of pay-
Ments of the province of Quebec for the fiscal years
1892-93 and 1893-94 :—

1892-93- 1893 94.

PUblic debt.vvversvvenee verere oeen. $1,445,030  $1,437,932
CRISIAtion v eve e vonens crenre sonenns 199,769 207,676
vil government...scesuesvoss vevs. 250,908 256,725
puRinistration of justice..... . eeeess 533,409 548,038
Ublic instruction . ..ue. coveeesnnenes 384,960 380,760
le‘lcl}lture........ veeririsiesaeaan. 115,478 159,097
Olonization and immigration. ... .... 85,850 83,767
LiC WOTKS 1vuute cevnne vors conuen 104,528 101,037
Uhatic asylums. ... ceeees oenes eve.. 300,000 282,433
larities. ... .. ... e eeeee e ees 55,725 42,648
15Ce11aneouS . suuss verine cane e areaes 425,597 384,403
P“Total ordinary expenditures....... . $3,952,258  $3,884,520

lc Works extraordinary expendi-
R Jtare. ...l Cheereeee ienas v.eee 238,264 390,955

3llway subsidies and Q. & M. 0. &
Feoreorannenans eeessaeeses 850,455 975,426
$5:040,977  $5,190,902

Paytnents not included in above Trust
Aq TG P $13,147 $13,081
L T 48,030 19,395
Repay!twnt of deposits ...... [ TP 240,405 250,117
*Payment temporary loans......... 1,000,000 2,070,000
$1,301,583  $2,352,594

Total payments as per public ac-
CoUNtS ., tvenernrees sevensnnneen.. $6,342,561  $7,543,497

& orrespondence.

o
90n0t hold ourselves responsible for views expressed by Correspondents.

TORONTO LETTER.

Mc['f'm has Lamb at the late I. D. Banquel—Also toast and
Waler—Something for the next Agenda— The Civic Insur
::”‘e Scheme still pressing on—Some strong opponents—The

bliss” of ignorance—Two luminaries.

AR Eprror,
T hay,

i m € not seen any notice taken of a matter of much interest, in n})lz
T°r°ntem’ t? the fire insurance fraternity, more especially those of.t
by e?I‘ Guild. I refer generally to the late elegant banquet, gweg
icy] oronto Board of Trade to the Intercolonial Delegates, an
Hiygy arly to that portion of the banquet room which caught my €¥¢,
$ thi T“Y attention, and nearly took my breath away. . What‘ I sal:v
Chagte S: a long table laden with *‘ choicest viands,” bright with the
lstre of silver and glass and snow white napery ; fragrant with
l'et? ™ o_f many flowers, from the queenly rose down to the humble
feshing mint. Presiding at the head of this table was Alder-
an mb, and (astounding climax!) at his right hand Robert. L"Ic.
a'ndO’f ::‘Secretary of the Canadian Fire Underwriters" Association
erstae Toronto Board of Fire Underwriters ! ) You will the bett;ar
homng my surprise when I tell you that Mr. McLea‘n was the ona)t'
L "atee ged representative present of Fire Insurance u'fterests, or
Te ofthe C, F. U. A., where naturally all business interests wel:e
titug iol:esem'd- Someone remarking to the worthy Ala.t!erman on the
» he replied ; « Oh, McLean is one of us ; we will take care ©

him.” And so he did. Report has it that thetwo neighbors had an
extra toast on the quiet to their two selves, which toast as given by
Alderman Lamb ran about this way :—

THE TOAST.— Our civic Insurance Scheme, and its Prises !

. THE SENTIMENT.—7%e Mayoralty jor me,

Shekels for thee, ~
For the ratepayers large Li-a~bil-i-ty "

As McLean drank the toast in ice water, he says it’s invalid any-
way -

Likely Item No. 1 of the Agenda for next meeting of the C.F.U. A,
will call for the appointment of a committee to catechize the Secretary
and see if he is wavering in his life-long beliefs and if he is still « truly
loyal.”?

Alderman Lamb seems determined to press his scheme, and I con-
clude the City will ask the next Legislature for the necessary powers to
effect fire insurance within its limits, When the Bill comes before tha
House, lively times may be expected. Certainly, for one party, the
Loan Companies, with their formidable influence together, perhaps,
with all other money lenders, will have something to say adversely to
Mr. Lamb’s plan. They and their investors, mostly in the Old Coun-
try, will strenuously object to taking as their sole security the assets ofa
city that one day might be in ashes, Not a probable thing perhaps
but a possible, and therefore by so much a weaker security. Undoubt-
edly, Insurance Companies have found Toronto, hitherto, a profitable
field, but who shall say this will continue? Money had been made,
and was being made in St. John, N B., up to that fateful June day in
1877, when some of the larger companies dropped half a million dollars
a piece, and have not received half of it back again in premiums yet-
after the lapse of 17 years. I may here state that in the St. John fire,
better built warehouses than Toronto has were destroyed in the intense
lieat. And what befell St. John may befall Toronto,

It is significant as showing the ignorance prevailing in many quar-
ters regarding the principles governing the practice of fire underwriting,
that, as stated in one of our daily papers lately, ¢ the aldermen were
taken by surprise,” that the underwriters demanded an extra rate for
permission to occupy the Pavilion in the Horticultural Gardens as an
Opera House, *‘ Some of the aldermen were in favor of cancelling the
policies altogether, rather than yield to such a demand.” Dear me.
Scientific insurance says, increased hazard, increased rate. Civic ins-
urance as proposed says, nonsense, average rate of 30c per cent, per
annum all round does it, vide  City of Toronto Experience Tables for
8 years”” As regards occupations, hazardous or non-hazardous, we may
look for the ¢ so matter what you do, if your ’art be true’’ style, under
the Lamb plan,

It is only fair to state here, that the city has paid the extra ¢ war to
the knife >’ premium ¢ demanded,” amounting to $72.50.

The National Insurance Company of Ireland, Ontario general
agency, has taken possession of its new offices, No. 16 Wellington St.
East, lately occupied by the ¢ Manchester.” Everything is spick and
span and in first class shape for business, Mr. J. H. Ewart is the
general agent for Ontario, and though naturally of good stature he
says he feels some inches taller, having in common with the British
Empire (not Alf. Smith’s Co.’y) to boast, that the S never sets on
his (office) possessions, but beams on them night and day from the op-
posite side of Wellington street. For that matter, Saturn (is it ?) with
his eleven moons, is not in it with him, he having on a clear day two
suns on his southern horizon! Yet another feature. He has the
¢t Eastern ” north of him and the ¢ Western >’ east of him ! Mr. Ewart
tells me he is Irishman enough for the  National,” and if not, he soon
will be. He takes lessons on the harp, and carries a blackthorn in
the evenings, Arrah!

Yours,
. ARIEL,

TORONTO, 2Ist Aug., 1894.

Premises insured as a dwelling house, if occupied
for hotel purposes, without express consent of the insur-
ing company, are not insured, for the policy is void.
TheMassachusetts Supreme Court has rendered a deci-
sion to this effect.
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The Insurance World quotes our summary of fire
losses, but, inadvertently, ontits stating the source of
its information.

Lamp accidents in London, England, last year
numbered over 2,000, they caused the loss of 48 lives,
and 456 fires.

The Ontario Burglary Insurance Co., which has
been given a charter by the local Legislature, proposes
to begin business with a capital of $500,000.

An electrical inspector, to supervise all electrical
connections, and enforce their being made free from
fire hazards, has been appointed for Michigan.

The Commercial Union is getting something like
an octopus. Its most recent absorption is the Straits
Fire, a small but healthy concern, the shareholders of
which will be re-paid their capital—$400,000—in full.

One of the most complete plants for making counter-
feit greenbacks has been seized in the State of New
Vork, the head of the gang of forgers being a man earn-
ing a bigh salary, not enough to divert him from the
morbid fascination of crime.

Electric suburban railway, works for electric
lighting of remote country towns and villages, are being
built very extensively in Ontario. Weheard of 10 such
new enterprises in a recent journey, and in one place
arrangements are being made to haul farm produce to
a city market along about 9 miles of electric railway:.

Municipal life assurance is suggested by the London
Free Press. 'The next move will be for municipal bank-
ing, municipal barbers’shops, peanut stands, etc., etc,
Municipal bodies have already more work than can be
fairly imposed on the class of citizens who alone are
capable of discharging civic duties.

The American Miller, usually well informed, isa lit-
tle astray about the loss record of this year; but, having
prophesied that, “ the gloomy forebodings of the insur-
ance companies would not be realized in 1894,” it seems
bound to declare the prophecy fulfilled. The fire losses
this year have been enormous, surpassing the gloom-
iest anticipations.

Frank W. Anthony of Brooklyn, N. Y., is again
flooding the Fastern Provinces with circulars asking
agents to send him their surplus lines of insurance, and
offering to allow a large commission on all orders. We
would recommend our readers to be cautious in plac-
ing lines with outsiders, of whom they have no per-
sonal knowledge.

A house built on leased ground at Newark, N.Y,,
was insured in the Germania Co. When it was burnt
up, claim was made for the amount of the policy. It
was carried before the Supreme Court; but as the policy
expressly declared that it was void if the property in-
sured was built on leascd ground, the claim against the
Company was promptly Jeclared invalid. The original
owner and the person to whom he sold this house had
never read the policy, or they would have saved their
money and the troubles of a suit. ‘This isanother warn-
ing to careless persons, many of whom imagine that the
conditions of a policy can be set aside if they are ignor-
ant of them.

ANCE CHRONICLE,

The most noted fire bug in the world probably, one
1.. M. Loggan, was arrested on 16th inst. at Kansas City,
for setting a lumber pile on fire. He has operated, S0
he boasts, all over the States, having for 30 years been
an active incendiary, save when in prison. Arson, 18
all cases, ought to involve a life sentence ; a man who1s

able to commit this crime is wholly unfit to be at large:

Vice Admiral Sir J. O. Hopkins, accompanied by
his staff officers, visited No. 4 Fire station in this city
during the recent visit of war ships under his command,
and in leaving wrote the following in the visitors’ book :
“ Vice Admiral Hopkins was much gratified by the
unique exhibition of all the details so promptly and
expeditiously carried out by the Fire Brigade.”

A Victoria B. C., correspondent, whom we beg f0
thank for his courteous letter, writes that he has recently
made a tour of the mining districts of British Colum-
bia, and regards the storerisks at Nanaimo, Wellingtom,
Northfield and Union as mostly undesirable risks, being
built in ranges with no protection whatever, though the
dwelling house business may prove profitable for Com-
panies in those places.

Making lard by “ rendering ” fat is generally don€
at night in hotel kitchens, where a fire is kept alight
for this purpose. A hotel keeper has given it as his
opinion that many mysterious hotel fires are cause
by the stove fires burning more brightly than the cook
intended, and this causes the lard to flow over, take fire
and spread a sheet of flame over the kitchen floor—
result, a fire, “ origin unknown.”’

Incendiarism is very strongly suspected inythe casé
of several recent fires in Toronto, where the depress
conditions of house property and the large number
vacant create unfavorable insurance conditions. The
recent fire in Mr. Booth’s mill at Ottawa, the secoft
he has suffered from this summer, is regarded 25
incendiary. We mnote that investigation of fires 1
Minneapolis has revealed the same criminal causé

The gas tap incident at Philadelphia suggest’
that such a ready method of cutting off the supply ©
gas to factories, warehouses and all large buildmgi.
would be an exceedingly useful precaution in case ¢
fire. In many instances fires have been seriously
aggravated by being fed by gas escaping from brOke'f
pipes. If a tap were placed outside, asin the Philade!
phia mill, this danger could be promptly averted.

Fire losses in Chicago caused by the recent f“.’ts
will not fall upon the insurance companies, as po ict
explicitly bar claims under them when fires have D
the resuit of “ civil commotion and riots.” This 1%
reasonable provision, as the sufferers can recover
amount of their losses from the municipality in whi e
they occur, the liability for which is an incentive to ﬂ:o
authorities to provide safeguards against dangers
property from riotous gatherings.

The auditor of Colorado in his report just issued
says : “In view of the tremendous losses througho
the year 1893, we have had no word of censure or P.t
test against the recent raising of fire rates in the ,
of Denver this spring. A fire loss of over $165,000 ny
and the consequent enforced retirement of sO m%at
insurance companies from business, show plainly t t
either fire bugs are more numerous, or else that fire 18 al
are too low. In our own little State, the withdfa.tal
in two years of over $6,000,000 of insurance capiaat
from the protection of property evidences clqafly t n
fire insurance is not receiving due and sufficient co
pensation for the investment and capital.”
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“War risks ”’ are causing marine insurance compa-
hies to adopt a “nominal rate,”” one that is which is
changeable from day to day, as the conditions affecting
risks fluctuate. ‘T'he rate ranges from $25 to $65 per
$1000. The policies are so drawn as to cover every
conceivable risk caused by a state of war. In case of
g0ods shipped being ‘‘ contraband of war,”” the compa-
nies require their special written assent to such ship-
ment to be indorsed on the policy.

Orillia is spending over $12,000 on improvements
to its water works. We note a similar movement in
other towns, far too many of which are very badly
equipped in regard to water supply. As we know this
matter is under discussion in many places, we venture
to advise that an engineer of established reputation be
Consulted ; his initial fee will seem large to persons un-
accustomed to business calling for scientific knowledge
and experience, but a few hundred dollars given for the
advice of a thoroughly competent expert will almost
Certainly be true economy in the long run. We know
of one place where the Reeve, a builder, undertook to

esign and superintend new water works, and the result
Was that the work was a botch, and had to be done
Over again, costing double what it would have done
under the supervision of an expert engineer.

A copy of a unique letter has been sent us by anes-
teemed correspondent at Halifax, which we print in all
Its unadorned simplicity of diction, etc.

‘ No. 18.579. Parish of—County of—Augt. 5th 1894.
Dear ser i have bilt too more bildings to bildings more
a stage Barn and a pig pen Sepret from the rest of the

ildengs and as the insurance is at end the 22 day I
Wish to renue the polesce again My stage barn is a fine

ilden i have the barn shingled all over excep the dors
an windoes an the Walls plastord in sideitis1 an a
Jalfsory the sise is 30 x 25 12 feet post The Pig house
IS 18 x 20 pick roof as this” ; here follow diagrams
that would not take a prize for mechanical drawing.
Che letter goes on: “if you car to in sure agen Please

ght me at onse I am yors ;’’ a postcript follows, which
Teads, “if I do not hear from you before the polesy
$Xpires i will return the polesy to yors troley,”” here it
1s signed.

An intermittent risk is a very risky one, we should
iay- A California judge has decided that an increased
azard in a risk holds good only while in existence, and
en terminated the liability of the companies recom-
UenCeS. A case of this class is reported in the Pacific
nderwriter. One Catlin brought suit against the
ational of Hartford to recover on policies of insurance
OVering on the hay, barn and machinery on his farm.
Ithout the knowledge and consent of the companies
and subsequent to the issuance of the policies, the ten-
ot placed a canning machine in the barn, which was
ble’erated by the machinery insured. A tank was sunk
o tWefgn the barn and granary, and from this, gas for
stx?eratmg the machinery was generated. The policy
1pulated that no gas should be generated within 100
deet,Of the premises, and upon this clause the companies
$hied liability ; also upon the increased hazard clause.
in‘ve days before the loss, however, the canning mach-
€ had not been in operation. Upon this the J udge
Qgcld?d that, as the canning apparatus in no degree
Oltltnb_uted to the fire, its presence in the building d,‘g
w > Of itself, void the policy ; that the policy was Vol
fores.ti€ machinery was in operation, but came into
tnace as soon as its use was discontinued. The dem?ll‘;n
iny, sound in law, but such intermittent risks$
sh Olve undue hazard to insurance companies, an
Ould be avoided.

A gas tap placed outside a woollen mill at Phila-
delphia was covered over by some work domne by the
Reading Railway. A fire occurring in the mill, it be-
came necessary to cut off the gas where this tap was
placed ; but owing to its being buried up, a long delay

“took place, which caused a serjous loss to the mill-

owners. They have brought suit against the railway
to recover damages caused by their covering up this
gas tap.

The advocates of municipal insurance seem to
have overlooked one very serious aspect of the scheme.
Our cities are large borrowers in the English money
market ; they owe heavy amounts abroad. How will
outside, or, for that matter, inside investors look at the
securities of a city which is carrying its own insur-
ance risks? There can be no question that such a
policy would be utterly fatal to the credit of any city
which entered upon it. City Councils have now too
much work to do ; to turn a Corporation into an insur-
ance enterprise would bring chaos and ruin to the
whole system of municipal Government.

The fire loss of the United States and Canada
during July, as compiled from the daily fire record of
N. Y. Journal of Commerce, aggregates the enormous
sum of $16,307,000. Thefollowing comparative table of
losses by months demonstrates how unusually serious
the July losses were :—

1892. 1893. 1894.
January.eee ceeees vavoes $12,564,000  $17,958,400 $10,568,400
February...ceeenieenes . 11,914,000 9,919,900 11,297,600
March,...... vieeess 10,648,000 16,662,350 9,147,100
April...... ...t + vsvees 11,559,800 14,669,000 11,540,000
May...... seessscaesess 9,485,000 10,427,100 10,777,800
June...o.iiieiviveseens 9,265,550 16,344,950 8,282,300
July.eeeer vier vennes. 11,530,000 12,118,700 16,307,000

. $76,967,250  $98,101,300 $77,920,200

It will be noted that the losses for the first seven

months of 1894 exceed those for the same period of
1892.

OBITUARY.

We had the sorrow to record in our last issue the untimely
death of Mr. James Valentine, general manager of the Northern
Insurance Company, by whom he will be much missed, as he
had been from youth upwards identified with that institution,
to whose stccess he had devoted his whole life with eminently
successful results. To his excellent education he owed much,
but more to his high personal character, sound judgment, and
devotion to duty. After serving the Company from 1838 to
1862 at the Aberdeen head office, he was transferred to London,
which office by an Act of Parliament was placed on a parity
with ‘that of the granite city. In 1865 he was appointed assis
tant actuary, in 1878 chief of this department, and in 1881 he
was made one of the general managers, then,a year later, the
sole occupant of that position. Under his judicious and ener-
getic control the fire premium income rose from two millions of
dollars to three and a half millions, and the life business largely
developed. Having a thorough knowledge of securities the
investments of the Northern were made with unusual care, so
that"few losses have been made. Having risen himself from
the bottom rung of the ladder, he always favored selecting men
for vacancies from the staff by promotion, a very wise policy, as
this creates a spirit of emulation, and leads the whole staff to
regard the welfare of the Company as their individual interest,
Needless to say, Mr. Valentine was very popular with the large
staff under him, and though somewhat retiring in habits outside
office duties, he was very deeply respected by a large circle,
more especially in Aberdeen where he was educated and train-
ed. Dying in his 56th year he may be said to have fallen in

his prime. His widow and son have the consolation of know-
ing that the one they mourn has left behind him a record they
can ever reflect upon with pride.
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PERSONAL MENTION.

MR. J. W. MorSON has left for a few weeks’ visit ta the sea-
side, where it is hoped the bracing air will complete his reco-
very from recent illness.

MR. MaTHEW C. HINSHAW, manager of the Atlas and
National, sailed for Great Britain on the 22nd ult., for a short trip
at the invitation of his companies. He will probably return
with Mr. Heaton.

MR. WM. SANDERSON, M.A,, an honor Graduate in mathe-
matics of Toronto University, who passed the recent examina-
tion of the Institute of Actuaries of Great Britain, has been
appointed chief actuary to the Independent Order of Foresters,
Toronto.

WE REGRET TO ANNOUNCE the death of Mr. Peter Dupont
Inspector at Montreal of the Western Assurance Company
which took place on 2nd August, at the age of 36 years. Before
entering the service of the Western, Mr. Dupont was for a num-
ber of years connected with the Citizens’ Insurance Co., and
was deservedly popular with all who knew him.

AMONG RECENT ARRIVALS from Great Britain are Messrs.
Wm. Tatley, who has been seriously ill, but who, we trust, will
shortly be restored to health and strength; Mr. H. J. Mudge,
manager of the Queen, who has evidently been greatly benefit-
ed by his trip ; Mr. J. G. Thompson, manager of the Lancashire,
who much enjoyed his visit. Mr. Larry Armstrong is now on
his way home,’and Mr. Ii. P. Heaton, manager of the Guardian,
will sail on Wednesday next.

SIR JOHN GORST, president of the British Empire Life Assur-
ance Company, accompanied by Mr. Gerald H. Ryan, actuary
and manager, are at present making a tour through the North
West and British Columbia. Sir John Gorst was Solicitor
General under the Salisbury Adininistration, and has a high
reputation for his Statesman-like qualities. Mr. Gerald H.
Ryan is also Editor of the Journal of the Institute of Actuaries
of Great Britain, and is probably one of the leading actuaries of
the day. Sir John and Mr. Ryan will return to Montreal in six
or seven weeks, ’

- Pegal Pntelligence.

SUPERIOR COURT.
MONTREAL, January 22nd, 1894.

Coram : DAVIDSON, J.
DAME ANNA MARIA HUGHES, Pelitioner ;
AND
D. A. REES, Respondent ;
AND

THE LONDON & LANCASHIRE LIFE INSURANCE CO.,
Depositor.

Reported by CHARLES RAVYNES, advocate, Montreal.

Life Insurance—For benefil of wife— Power of rezvocation and
ve-apprpriation—yr-42 Vic. (Q.), cap. 13— Rights accrued
before.”

DAVIDSON, J. :—On the 1oth March, 1869, the late Dan. Rees
insured his life in the London & Lancashire Life Insurance
Company for the sum of {500 sterling, with right to participa-
tion in profits, payable, as expressed in the policy, to ¢ Ann
‘ Maria Hughes, wife of the said Dan. Rees, should “she survive
“ him, or failing her, then to the executors, administrators or
“ assigns of the said Dan. Rees for the benefit of his children.”
On the 7th of February, 1880, the insured executed, and on the
27th of the same month, filed with the Company, a writing
signed by him to the following effect :—

**I, Dan. Rees, of the city of Montreal, merchant, hereby de-
“clare that I effected an insurance on my life in the London

“ & Lancashire Life Insurance Company, for the sum of £500
“ sterling for the benefit of my children, the policy for which
“ was issued by said Company under the number 3552, an
¢ dated the 1oth of March, 1869, and I now desire to revoke the
“benefit conferred by such insurance upon my children gener-
“ally, and that the said insurance policy shall be for the sole
“benefit of my son, Dan. John Arthur Rees, who is now 1n
‘‘ England, to the exclusion of all my other children ;_

“And I hereby declare my option that the said insurance
“shall be made payable to my said son, Dan. John Arthur Rees,
““if he is of age at the time the same is payable. Ifhe has not
“ then attained the age of majority it shall be payable to Robert
« McNaughton Findley, of Montreal, merchant, trustee for the
“ benefit of my said son, and not to Ann M. Hughes, my wife,
“nor to the executors mentioned in said policy, and this revo-
¢ cation and declaration is made under and by virtue of the
*“ provisions of chapter 13 of the 41st and 42nd Victoria, Quebec
‘“ Act, and I have signed in duplicate.” .

The insured died on the 17th September, 1892, and, in due
course, claims were made by his widow the petitioner, and by
his son the respondent, who respectively asserted a right to be
paid the procecds of the policy : the one as beneficiary, accord
ing to its terms, and the other because of the allgged re-appro-
priation made by the writing of March, 1869, which I have_.]usé
read. Thereupon the Company, as permitted by the Revise
Statutes of this Province (sections 1192 ef seg.), deposited the
sum of §2,707.92 in the office of this Court, so that it might be
paid ¢ gui de droit.

A judicial adjudication is now sought for. . L

The policy in question was governed at the time of its isst®
by 29 Vic., ch. 17 (Canada, 1865). This statute made certain the
right of a person to insure his life for the benefit ““ of his wife, OF
“ of his wife and children, or of his wife and some or one©
‘‘his children, or of his children ounly or some or one O
¢them, and to apportion the amount of the insurance money,
“ as he may deem proper, where the insurance iseffected for the
¢ benefit of more than one.”” By section 5 the proceeds were
made payable according to the terms of the policy ¢ free from
the claims of any creditor or creditors x.v};omsoever." i

Provincial Statutes amending this original act were passed 11;
1869 and 1870 (32 Vic., ch. 41; 33 Vi?-, ch. 31). Right to makie
re-apportionment was for the first time expressly given 1n t
latter Statute (secs. 6, 7, S). Itsextent need not, however, 2*
discussed, as respondent’s title, if any, has admittedly to be cont
ceded with .reference to the terms of 41-42 Vic. (1 78), ch. 13
which consolidated and amended the three preceding statutfs-
Its 12th section provided that ¢ it shall, nevertheless, be law l;_
¢ for any party who has effected an insurance, or who'has appr .
“ priated a policy of insurance for the benefit of a wife, or o s
 wife and child or children, or of a ¢hild or chlld_ren only;, ae
“ hereinbefore provided, at any time and from time to tlme
¢ thereafter, to revoke the benefit conferred by such insuran¢

““ or appropriation, either as to one or more, or as to all of thf
« persons intended to be Genefited, and to declare in the revo‘?:s
¢ tion that the policy shall be for the benefit only of the perso! -
“ not excluded by the revocation, or for the benefit of such p€
¢“sons not excluded jointly with another or others, or entll""or
““ for the benefit of another or others not originally named 28
¢ penefited. Such otheror others must be a person or perso ;.
“for whose benefit an insurance may be effected or approPf
¢“ated under the provisions of this Act.”” . ot
Petitioner now asserts that the power given by this sectio”
could not be applied retroactively, and that the policy in 4~
tion created for her a vested interest, which could not be rer
troyed by the mere will of her husband. I concur in the Pt ed
tension that this clause could not operate to disturb veson-
interests, for the statute, while repealing the old laws and ¢ ted
solidating and extending their provisions, expressly ex’f_g de-
“ rights accrued before,” ¢ all which.... said.... rights, 1 1)-
clares, * shall remain in force and continue to apply.” (Sec",ite
The affirmance of this limited doctrine is, of course; d! ht
consonant with the belief that the Consolidated Statute mig
otherwise extensively apply to previous insurances. .
Did then the appe);rarx’lpcg of I;’mtit.ioner’s name in the Polfe’:i’
as the first and sole beneficiary, constitute a ¢ right ag‘i
before ” the passing of 41-42 Vic,, ch. 137 Oue cannot rea psur-
and the like laws of foreign countries relating to family ! the
ances without being impressed with the guarded nature Ot the
after rights left with the insured. Thus, if unable to mee ticy
remiums, he may surrender, but the replacing paid up };?cy d
1s to be payable “in the same manner as the original Ii:oe por-
(33 Vict,, ch. 22, sec. 4 ; 41-42 Vict., ch. 13, sec. 23). If 1o d0
rows on the security of the policy, authority is only gwelle
50 to the extent of *“ such sum as may be necessary to ked P.
policy in force,” ibid. sec. 5 ; ibid. sec. 25. If, again, h‘i
to reappropriate under section 12 of 41-42 Vic., ch. 13 e rson!
appropriation could only be in favor of “a ﬁperson or P ropr
for whose benefit an insurance may be eftected or 8PP
ated under the provisions of this Act.”
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Moreover, the cases are expressly stated in which by the death
of the beneficiaries the control of the policy reverts to the insured
(sec, 15), and it is further declared to he unassignable by either
the instired or the beneficiaries (sec. 26).

Reverting to the original statute, we find (sec. 5)that the pro-

ceeds are *“ made payable according to the terms of the policy -

“orof the declaration as aforesaid, as the case may be, free
“from the claims of any creditor or creditors whomsoever.”
Up to the time that this artificial form of reapportionment was
Provided by the statute, a transfer of the benefits of a policy,
even from one member of a family to another, as fully consti-
tuted an assignment as if made to a stranger. The whole toune
and temper of these statutes, which are reproduced in the Re-
vised Statutes (sec. 5580 ¢/ s¢g.) are emphatic of the creation
of rights, hedged about with limitations designed to secure the
safety and permanency of the policy. .

A life policy taken by a husbandin favor of his wife as bene-
ﬁciary belongs to her, with the money to come due under it,
from the moment it is issued. Her acceptance is not needed,
for the statute of itself declares a trust which nay not be des-
troyed by any new contract or arrangemecnt made with the
Company alone by the insured, unless supported by some ex-
DPress sanction of the law. AManhatian Life Insurance Co. Vs
Smith, 48 Am. Rep. 806 (1886); Il hilehead v. New York Life

nsurance Company, 55 Am. Rep. 789 (1886), and the numerous
Cases cited in the report; Bliss, on Insurauce, par. 318; May,
390; Porter, par. 37. .

But petitioner, apart from challenging her late husband’s
authority, also urges that the writing does not, in fact, disclose
a revocation at all. It is only in the second paragraph, which
Speaks of ¢“ an option,” that his wife’s name is for the first time
Mentioned. I regard the point so taken as being a very serious
one, but I have thought it best to settle the legal rights of the
Parties, rather than to have the judgment principally rest on a
Verbal interpretation of the disputed writing. . .

Judgment for petitioner with costs of contestation against
Tespondent.

(From Official Rep. 5S.C.)

Debentures for Sale.

The Corporation of the Town of Rat Portage are prepared
receive offers for the purchase of Dekentures, amounting to
_33000, of the, Town of Rat Portage for twenty years, payable with
luterest at five per cent., for additions to the Public Schools. The
ebentures are in the terms of the By-Law payable yearly for the
beriod of twenty years.
Offers for these Debentures to be sent to the undersign_ed
On or before the 1st September, 1894, and the lowest or any offer

ROt necessarily accepted.

JOHN KERR BRYDON,
Town Clerk,

Dargp at the Town of Rat Portage this 8th August, 1894.

LIFE AGENT'S MANUAL

By J. D. HOUSTON
CONTAINING

Preminm Rates = Synopsis of Policy Conditions

OF ALL COMPANIES ACTIVELY DOING BUSINESS

IN CANADA.

Hwm 4% RESERVE TABLES,
INTEREST AND DISCOUNT TABLES

AND AN

EXPOSE 0F ASSESSMENT INSURANCE.
~NEW EDITION, 140 PAGES.<

PUBLISHED BY

“=Insurance & Finance Chronicle
MONTREAL.

Now ready for delivery. Orders Solicited. Post Free on
receipt of P.O. Order for $1.50.

DEBENTURES.

Government, Municipal and Railway.
HMARSON BROS.
TEMPLE BUILDING, MONTREAI..

Messrs, H[\N;‘SE)N‘ ]’.ROS. always have on hand
large blocks of

GOVERNMENT AND MUNICIPAL DEBENTURES,
suitable for deposit by Insurance Companies with the
Dominion Government at Ottawa, or for other trusts, and
are always ready to purchase first class INVESTMENT
SECURITIES of every description.

CONNECTICUT
FIRE INSURANCE CO,,

OF HARTFORD, CONN.

CASH CAPITAL, - - ONE MILLION DOLLARS,
CASH ASSETS, - TWO AND A HALF MILLION DOLLARS.
J. D. BROWXE, President.
CHARLES R. BURT, Secretary. L. W.CLARKE, Ass’t Secretary.
DOMINION GOVERNMENT DEPOSLIT, $100,000.00,
C. R. G. JOHNSON, Resident Agent, MONTREAL.

Te GURNEY-MASSEY Gompany,

(LIMITED.
3835 & 387 St. Paul St., MONTREAL.

Fonnders and Wholesale Manufacturers

OF

Hot Water Heaters and Radiators.

Stee: Cooking Ranges, Cast Tron Ranges, Registers, Iron Pipe, Fittings,
Sinks, Plumbers’ Supplies, Hot Air Furnaces for Coal and Wood,
Scales and Weighing Machines,

Agents for (anada Screw (o.,and Ontario Lead & Barb Wire Co.
We invite special attention to our Locks, Knobs, &c.. the tinest of
this line of goods manufactured in Canada.

BAR-LOCK TYPEWRITER

Visible
Writing

Permanent

Alignment

1

THE MODERN WRITING MACHINE

Has special features possessed by no other typewriter.
Unlimited Speed, Powerful Manifolder, Light Running, Durable

Call or send for descriptive catalogue.

CHARLES F. DAWSON, Mercantile 3tationer,
232 8t, James Strest, Montreal

A BOOK OF RARE VALUE.

FIRE INSURANCE COMPANIES and SCHEMES
ESTABLISHED AND PROJECTED IN
GREAT BRITAIN AND IRELAND
During the 17th and 18th centx{ries; with some particulars respecting
Charles Povey, the proprietor of the Sun Fire Office, his
writings and schemes.
By FRANCIS BOYER RELTON,

Late Secretary of the Sun Fire Office. This book, just issued by the
London publishers, is of great historic value, containing information
never before published, and should be in the hands of every underwriter
and in every library. It 1s a large octavo volume, and the edition
limited to 250 coptes, The price is $6.50. For sale in Canada
exclusively by the

INSURANCE & FINANCE CHRONICLE,
MONTREAL.
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CHARLES C, HOLE, Asst. Secretary.
- S Text Book.
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‘[’he (Dutval Life Insurance Qompang
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RICHARD A. McCURDY, on“NEw YO‘E&’& g Prosident.

Was commentorated by the issuance of two lorms of ** Semi-Centennia! Policics,””

THE FIVE PER CENT. DEBENTURE
and THE CONTINUOUS INSTALMENT

B T > S

t
i
H(,I IN'L'S find thesy policies easy to place beeause they riford the best insurance ever offered by any }!
company.  For details address the Company at its Head Oftice, Nassau, Cedar and Liberty Strrels,
New York, or the nearest General Agont,
] IMPERIAL BUILDING, MONTREAL. FAYETTE BROWN, F}
\ CO0D ACINIS WANTYZO. Maunger, &
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 LONDON ASSURANCE.

1762
NOTRE DGME ST Js:
MONTRERL.

o~ Upwards of

1 170 years old.
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E. A. LILLY,

Manager.
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NEW BANK DRAFT FORM_-~

The ‘- Benedici” Patent [Draft

FOR COMMERCIAL PURPOSES.

——— e - & = ey

Memo, for non
Send for specimen,

New arrangement,  Place for acceptance,
acceptance,

- $4+50 per M, SO conts per hundred,
Forms printed both e Bucdeoh and Foetiels

Price,

MORTON, PHILLIPS & CO.

Stationers, Blank Book Makers and Printers.
1755 & 1757 Notre Dame St.,, MONTREAL.

' $8.00

Bynamo~Electric
avo. vorumes)  MACHINERY

Gilt Cloth.
PSS S S ELR
STODENTS OF €ELECTRO:-CLRINICS
By Sylvanus P. Thompson, D.8e, B.A, FRS,

Principal of i Professor of Physles in, the City and Guilds of Tondon
Feehtuenl Colle ze, Fuedars ™ fate Professor of Faperituentat
Phy sk g in Unitensity College, Biristol,

A MANUAL FOR

Fuattl Bbitear, Enbaged atnd Bevised, with @ Fulding Lates and over 200
Yaluable Plustratbons from new typreset plates,
. e FORSALE Y L,

JOIIN LOVELL & SON, SI,NICHOLAS ST, MONTREAL.
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NTARIO MUTUA

ife {ssurance Qompany

Extends to its Agents and  Medical Examiners
troughout the Dominion of Canada its sincere thanks
and hearly congratulations on the satisfactory results of

jast year. Our New Business written exceeds

Three Million Dollars

making the total in force over Seventeen and a Half
Millions, on which the martality for the year was only
$102,C00.

‘I'hese figures bear substantial testimony to the energy
of Agents and the skill and care of our Medical Exami-
ners, and will not fail to be noted by the insuring public
as evidences of a safe, progressive and profitmaking
Company.

The Year 1894 will mak the 25th year of the
Company’s history, and will be signalized, we trust, by the
same energy, care and prosperous results as have con-
t1ibuted to the Company’s success in the past.

Wishing you all a happy and prosperous New Year,

wWm. Hendry, Manager

Waterloo, Jan. 1st, 1894.

THE MERCANTILE

FIRE INSURANCE COMPANY,
INCORPORATED 1875 —— —

Head Office, - - - WATERLOO, ONT.

e s §

SUBSCRIBED CAPITAL - - - $200.000.00
DEPOSITED WITH DOMINIO‘I
GOVERNMENT - 50,079.76

Tho Business for the past scventeen years i been ¢
PREMIUMS rcceived - - - - $1,202,358.65
LOSSES paid - - - - - 0663459,60

LOSSES IROMITLY ADIUSTED AND 1ALD.

1. E. BOWMAN, Prosidont, JARES LCCKIE, Sccerctary
JOHN SEUH, Vice-President.! T, A. CALE, Inspoctor.

THE WATERLOO

MUTUAL FIRE INSURANCE COMPANY,

ESTASLISHED IN 1863 ——

Hoad Office, - - - WATERLOO, ONT.

TOTAL ASSETS - - $349,754.00
POLICIES IN FORCE in Westorn Ontario, over 18,000

tnteuding Insurers of all clasdes of Juzurablo property have the option of
jusurirgat 5 &IO(,I\ RATES or o thy Mutual Sy stem,

CEOQRCE RANDALL, C. M. TAYLOR,

Prostdent, Seeretiwy.

JOHN KILLER, JOHN SHUH,

Inapector, Vice-1resident.

Bell Tolephone 1907, Cablo Address: “INDE®

. R, & JOHNSON

Montreal Agent
BRITISIT AMERICA A\((H(.l\(,l-' co,,
ACRICULTURAL INSURANCE CO.,, OF \ VA'IFRI‘OWV N.Y,
CONNECTICUT FIRE INS, CO, O HARTFORY, (.onu,
Spectal CityAgont,
UNION ASSURANCE SOSIETY ()l“ ENGLAND,
Offices: 42 ST. JOHN STREET, MONTREAL.

BAMFORD & CARSON
@Geneeal nsurance Agets and BrokKers.,

REPRESENTING
LANCASHIRE FIRE INS. €0, ——m—u—
s SUN FIRE OFFICE.
Officos: B! St. Francois Xavier St,, MONTREAL.
TRADE MARKS

P ATE NTS and DESICNS

F. H. REYNOLDS,
Selicitor, Counsellor and Expertin_, . PATENT CASES,

Temple Bullding, ws 8t James Btreet,
Telephone 192, MONTREAL.
Applications lirjected fu ofher hands nud complicated eases successfully solieited.

i FIRE, LIFE

A, BROWNINGs

unrt,
Britinh Empiro Rulldln;,.}

Tejephone, 1743, MONTREAL

REPESENTING:—Nertbera Fire Assurasee Co. & British Empire Yutoal Lifs dsscrazce
surplus Lines placed w hh 13 mt clnsa Foreign Compauies,

REFERE
Sir Donald A, Smith, K.C.M.., M. I’ I‘ B. Greenshiolds, Eaq, |
It. B, Angu« Eeq. ¥. Wolforstan ‘Thotuaa, Efo.
ACCIDENT MAXINI

LOCAN —

Insurance Qdjuster,

aRoom 15, BrutisH EMPIRE BulLoing, @
No. 1724 Notre Dame Street,

MONTREAL,

J.

|
. E

! YELEPHONE 1743.

CHARLES . HANSON,

Insurance Adinster and Inspector,
TMPERIAL BUILDING, MONTREAL.

TELEPHONE 1131,

WALTER KAVARACH,

Ciner AgeNt
'SCOTTISH UNION & NATIONAL INSURANCE CO. of Edinburgh
GENERAL AGENT
NORWICH UNION FIRE INSURANCE soc(m‘y.i For the Province
l ASTERN ASSURANCE COMPANY, of Quedee,
117 St Fraucols Xavier Street, NONTREAL.

LEGER
Manager French Department of

THE SUN LIFE ASSURANCE (0.,

Room 7 Sun Lifo Building,
MONTREAL.

O.
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Assurance Company of London.
Egrastisusp 1886,

Capital and Funds, 836,465,000. Rovenue, 85,545,000
Dominion Deposit, 8200,000.

CANADIAX BRANCH OFFICH:

1724 Notre Dame Stroot, -  Montreal,

ROBERT W. TYRE, Manager.
G. E. MOBERLEY, Inspector.

Seottish Union # N_q_f_i_(_)_n_e_)j

Insuranoe Company of Edinburgh, Scotland.
ESTABLISLED 1824,

Capital, -~ =+ =~ =« =~ - -
Total Assets, - - -~ - - -

e tie e sl el ma e ev— temmes -

830,000,000
~ - 40,508,907
Deposited with Dominion Government, -~ 125,000
Investod Agsets in Canada, - - - - 1,416,466

M. BENNETT, Munsger North American Depurtment,

J. H. BREWSTER, Asst. Manager.
HARTFORD, Conn,

WALTER KAVANAGH, - Resident Agent,
37 St. Francols Xavier Streel. MONTREAL,

SUN "

INSURANCE
FOUNDED A.D. 1710

OFFICGE,

HERADORPPFPICE:
Threadncedle Street, -

Transacts Fire business only, and is the oldest purely fire
office in the world. Surplus over capital and all liabilities
exceeds 87,000,000,

~ London, Eng.

CANADIAN BRANCH:
15 Wellington Street East, - Toronto, Ont.

H. M. BLACKBURN, Manager.
W. ROWLAND, Inspector.

This Company commenced business in Canada by
depositing 8300,000 with the Dominion Government

INSURANCE & FINANCYE CHRONICLE.
EX ¥ ERINT |

3M
THE WATKINS

Automatic Fire Alarm System

OPERATEDO BY

The DOMINION BURGLARY GUARANTEE G2.. Lid.

The only perfect automatic system.
Indicates exact location of the firve.
Accurate, prompt and ensily operated.
In practical use over 20 years.
Eflects great saving of premiums.
‘Lhe only system tccognized in the United States, Endorsed by the
Fire Underwriters of New York, Boston and Philadelphia,

Tho special attention of Fire Insuranco Agents {s
directed to the above.

Full particulars will be given on application to the
Manager at Company’s Offices.

—

HEAD OFFICE, Guardian Building, MONTREAL,
JOHN A. GROSE, MANAGER.

BRITISH AND FEOREIGR MARINE INSORAMCE (0,

Capital and Surplus Assets, 87,669,000.
Issues Upen Policies to Importers und Exporters.

EDWARD L, BOND, (eneral Agent for Cannda,
MONTREAL.

PROVIDENT SAVINGS LiFE ASSURANCE SJCIETY
OF NEW YORL.
SHEPPARD HOMANS, President.
Nineteenth Annual Statement
TOR THE YEAR ENDINC DECEMBER 3(st, 1803,

IRCOME . sriee crsanacanssoss sansvsarssseesB 2,149,8509.61
Paid Policy-holders, cocaee savarecasesvrenes  1,383,783.25
Tatal Expenses of Management..... o vesere 442,767.61
(GTOSS ASSEIS 4evs cveanes coscsvasvesscases 1,516,271.82
Liabilities, Actuaries’ 47 Valuation.eesveeen. 801,945.7%7
Surplus, ACUALCs’ §%  ocene cansersrenons 714,326.06

Policies issued i1 1893 viveevnenr o cueees 283,669,308.00
Policies in forcs December 31st, 1893 4.0 .vv.  83,101,434.00

$50,000 deposited with the Dominion Gov't,
ACTIVE AGENTS WANTED,

R. H. MATSON, Cenoral Managor for Canada.

for security of Canadian Policy-holders. tHead Oflice, - « =« 37 Yonge St., Toronto,

1850——————- TEL === —_—=1894

United States Life Insurance Co.,

IN THRE CITY OF NEW YORK.

OFFICERS. FINANCE COMMITTEE :
GEORGE H. BURFORD, . . Fresident,
C. P FRALEIGR, . . . . . Seeretary, }| GEO. G. WILLIAMS, Frest, Chem. Nat, Bank.
A.WHEELWRIGHT, . . . . Assistant Secretary,
WM, T. STANDEN, . . Actuary. 1| JOHN J. TUCKER, . . . . . Builier,

AKTHUR C, PERRY, .

. . . N Cashier,
JOHN P. MUNN, . . . . Medical Director, | E, B PERKINS, Jry o Prest. Importers’ and 7 raders' Nat, Bank,

. The two most popular plans of LIFE INSURANCE are the CONTINUABLE TERM POLICY which gives to the insured the greatest
yossible amount of indenminity inthe event of death, at the lowest possible present cash outlay ; and the GUARANTEED INCOME rQLICY
wiich embraces every valuable feature of investment insurance, and which in the event of advessity overtaking the wusured may be used as
L?(};LATE{BAL SECURITY FOR A LOAN, to the extent of the full legal reserve value thercof, in accordance with the terms and conditions
af these policies,

Good Agents, desiring to represent the Company, are invited to address the PRESIDENT at Home Office.
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THE MANCHESTER
FIRE ASSURANCE COMPANY.

CAPITAL - $10,000,000

ESTABLISH'D 1824,

HEAD OFFICE, MANCHESTER, ENG.

Canadian Branch Head Offico, TORONTO.

JAMES BOOMER, Manager.
JOHN W. MOLSON, Resident Manager, MONTREAL
A. DEAN, Chief Inspector.

NoTR~This Company haviug absorbed the Albion Fire Insuranco As-
soclation, agsumes all its fiabilities from 12th December, 1893,

ESTABLISHED 1818. ESTABLISHED 1818

QUEBEG

Lire Assurance Cormpany.
HEAD OFFICE, -  QUEBEC.

DIRECTORS :
EDWIN JONES, President. GEO. R. RENFREWY, Vite-Presidens.
EAN, Treasurer.

W.R. D
Sanator C, A, P, PELLETIER. W2, SIMONS,
AL F. Hox, PIERRE GARNEAU,

. HUNT.
CHAS., LANGLOIS, Iuspector. WM, WV, WELCH, Secretary.

ACENCIES:
Owranio, GEO. ﬂ PYKE, .. .. . ‘Torosvo
MONTREAL, oo <o . J. H, ROUTH & SON, .. o MonTrEAL
New Brusswick, . THOS, A. TEMPLE, . St. Johm
Manitrosa, N.W,T. & B.C A. HOLLOWAY, .. o Winxirsg

X

LONDON &
LN:/CASHIRE

N e

CAPITAL - £2127,500

. e
SN

Net premiums
for year 1892

£881,056

OF LIVERPOOL, ENG.
WOOD & EVANS, General Agents.

FOR THX
Province of Quebec, MONTREAL.

INSURANCE & FINANCE CHRONICLE.

insURANCE S/ETNA & company

CANADIAN ACENCY ESTABLISHED 82l
HARTFORD, CONN,

CASH ASSETS, $10.915,830.00.

Fire and Inland Marine Insurance,

W. B. CLARK, Preaident; A. C. BAYNE, Vice-Pres. ; JAS. P DUDLLY,

Sec. ; WM. I, KING, E. O, \VEEKS, Assistavt Seeretaries.

WO0O0D & EVANS: General Agents, MONTREAL.

SEPTEMBER 1, 1894.

(Established 18563.)

AGRICULTURAL INSURANCE COMPANY

OF WATERTOWN, N.Y,
1. R. STEBBINS, President. H. M. STEVENS, Secretary

Capital,..... erevererseseestasienea, vesesassnans +040243000,000.00

Net Assets, (to protect policy-holders,) $2,389,629.00
Net Surplus to Policy-Holders,..... +..$868,786.00
Net Surplus to Stockholders,....ce veeienis van ..$865,196.00
On Aoposit 111 CaNaAdA.cocieiisseiiranrrasinnsienns.$162,928.00

This Company has paid for Losses since (ts Qeganization, . $8,444,632
Issues 85,000 policies 2 year.

J. FLYXNN, Cure AarNT, Foronto, Ont.
E. A. BUCKMAN, GusERAT AGENT, Brockville, Ont.
C. R, G, JOIINSON, AGRNT, 42 St, John St., Montreal, P.Q.

PHENIX
[INSURANCE COMPANY,

OF BROOKLYN, N.Y.

JAMEZS C. SINTON, Agent,
MONTREAL, Que.

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

THE
GREAT = WEST

Life Assurance Co.

Capital Subscribed, $400,000 | Reserve Fund, - 54,720
Oapital Paid-Up, - 100,000 | Deposit Dom. Qovt. 56,000
Business in Force, over - $4,000,000.
Head Office - - Winniped

‘I'ho attention of tho insuring public and livo progressivo agonts &
called to the following reasons for selecting this Company ¢

First, It is tho only Canadian Company giving its policy-holders the
seenckty of a1 four per csat. resorvo; all others without exception reserving

ol 1 lower statidard, K
Second, ‘Tho policy contract i3 as liberal as any issued. No restrie.

tions s to residence, trivel or occupation, and fncountestablo after ono year,
Third. ‘I’ premiwmn ratey aro Jow and tho cost to tho policy.hoider
is certain to bo less than in any other Company Lecauso a Letter ratoof
ingtorest can bo carned In tho West than at tho hiome of any other Company.
Fourth. Every desirable plan of insurance is issued from tho low
priced * PAY A8 YoU Go ™ plan to tho stortest singlo premiwm endowment,

Agonts wanted in unropresented districts.
Alexander Cromar. " Managor for Optario,

KI\G STREET, EAST, ToROM9,
A B MitChe“ - Genoral Agent for Nova Scotis,
L . [y
Ma N 3. swick,
Charles Campbell, i e iy s st 0.

39 UTPER WATER ST., HALIFAY,
H Genoral Agent Princo Ediwward Istand
Leonard Morris, A SUNNERN DR,

I T RHE

WESTERN LOAN & TRUST 0.

LIMITED.
94 St, Prancois Xavier Street, Montreal, P.Q.
Assers over $8850,000.

HON. A. W. OGILVIE

J. S. BOUSQUET
Cashler La Banquo du Peuple

W. BARCLAY STEPHENS

negotliations.
fnterest acd

President, .
Vice-President, .

Manager, ..

The Company acts as agents for financial and commorelat
‘I'ie Company acts as agents for tho collection of rents,

dividends.
Tho Company acts as agents for tho investment of money in every chh‘4

of securltics, either In the name of tho investor, or in tpo name of the
Company at tho risk of tho fuvestor, or gearanteed by the Company, bothay
to prineipal and Interest.

For partienlars apply to tho Manager.
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1 i1 Trnina 1he Temperance and General

COMMERCIAL UNION| ™ . sssumance comeany,
Asgsurance Company Ltd. of Loudon, Eng, | HEAD OFFICE, Manning Arcade, TORONTO

Capital and Assots, - - - $2%7,047,330 1

A ) e Tras X Hox. Q10. W, ROSS, Minister of Hducatlon, . . PRESIDENT.
Life Fund (in spccu\f trust for Life Volicy Holders) 7,343,285 i’ ’ 1ox, 6, H. BLAKE, Q. C} ViCE-PRESIDKNTS
Total Annusl Income, - = - - ROBT. McLEAN, E3q.,

Dioed) i
Doposited with Dominion Government, - 374,246 ' Policies issued on all the best approvod plans, both
HEAD OKFICE CANADIAN SBRANCH: | Level nntcg }{aturtal} I'rgmiu!tzé.. TOtttzln a%smilzers kggﬁ in
- : n soparato class, theraby gotting the advantage of their
1731 Notre Dame Street, MONTREAL, | supérior longovity
EVANS & McCGREGOR, mManagers. t H. SUTHERLAND,

Applications for Agencies solicited in ul;r(-pncscmcd districts, AGENTS WANTED. Manager.

PELCENX 6 )wa g R oCIDENT

(Of Hartford. Conni)
ASSURANCE COMPANY.

ESTABLISIED IN 1854,
QERY?  CANADIAN BRANCH. .
WL Full Deposit with the Dominion Government. Iucorporated in 1887.

Head Office:
114 St Jantes Street, MONTREAL,

SMITH & TATLEY, i THE CANADA ACCIDENT has acquired the busi-

a. M. s, g W TATLEY P 008 Of the
Managers for Canada,

Applications for Agencies solicited, MUTUAL ACCIDENT ASSO’N. (of Manchester)

- ’ THE CI'TIZENS OF CANADA, and
U N l 0 Assurance THE SUN OF CANADA.

[
S OClety’ THE CANADA ACCIDENT is now controlled and
Sustituted in the Reigu of @acen Anne, AD- 1714 | cuananteed by the PALATINE INSURANCE COMPANY

HEAD OFFICE, 81 CORNHILL, LONDON, E.C (Limited) of Manchester, but will continue under its original

name, but with new Officers and Manager, and is fully prepared to

subs'c'rlb:csslt &agltalé - - - - 3‘3'288.000 offer Accident Insurance in all its branches, together with
E‘Z‘:m{'}'».w up unoexeed oL : '300;833 Employers’ Liability Indemnity on the most liberal terms,
Annual Income, - - - - - 3,263,340
————————— HEAD OFFICE:
CANADA BRANCH:

HEAD OFFICE, Cor. $t, Jimes and McGill 5t<,, MONTREAT,
T. L. MORRISEY, - - MANAGER,
J. E. E. DICKSON, Sub Manager. LYNN T. LEET, Manager.

1740 Notre Dame Street, - MONTREAL.

UNITED FIRE INSURANCE COMPANY

OF MANCHESTER, ENGLAND.

PALATINE INSURANCE CO of Englaad

‘T'he combined Assets being as follows :
Capital Subscribed...... rerestettbessianttes s retiseesasesanenntes steveetstiaaenass sssesns sosssssee $5,650,000
Capital paid up in Cash. .uees coivvecenns veer vivene citetraes s+ anee sseerereeresesssseeanse 1,250,000
Funds in Hand eXCeed sevevvesrinsiveerisosssnnnenniensseiss.cosiiasssnisiascisesssrsorsassnasans 2,750,000
Deposit with Dominion Government for Protection of Canadian Policy-Holders ....ve... 204,100

HEAD OFFICE FOR CANADA, 1740 Notre Dame St., M{ONTREAL.

J. A. ROBERTSON, Supt. of Agencies. T. H. HUDSON, Resident Manager.

NOVA S8COTIA BRANCH, NEW BRUNSWICK BRANCH, MANITORBA,B,.C. & N, W, T. BRANCH,
Head Ofice, Halitax, i Head OmMcy, St, Johin, l l Head Oftice, \Winnipeg,
ALF,SHORTT, Goueral Ageut . CHUBDB & CO., General Agents, G. W, GIRDLESTONE, General Agent.

The “ United ” having acquired by purchase the business and good will of the “City of London Insurance Com-

pany,” and assumed all the Liabilities of that Company, is alone entitled to the benelit of the connection thus formed,
the continuance of which it respectfully solicits.
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GEO. A. COX,

42 St, John Strcet, - - -

© ritish Amepy,, )

>N NCORFPORATED 1833.6&-0

—_— 'I‘ZE!:'E ===

WESTERN

Assurance C.mpany.

4q. " i
SSUkageg coweA

HAED OFFICE, - -

TORONTO.

FIRE AND MARINE.
INCORPORATED [N 18S1.

! Head Office, - - - TORONTO.
———— ——— - st gl = l
oLD RELIABLE PROGRESSIVE | e e
FIRE AND MARINE INSURANCE, i Capltal. iiiiiiiiiis ciiiienice i $2,000,000
S e o - ; Cash ASSOtS, OVel'....ceoevivaecannns 2,400,000
Cash Capital, - - - $750,000.00 | Annual Income, over............... 2,850,000
Total Assets, - - - 1,392,249.00 !

Losses paid since organization, $18,242,397.27 |
——————————— = ! -
DIRECTORS : '

J. J. KENNY, A. M. SMITH,

Lresident. Vice-Lresident. Dresident,
AL M SMIT JOUN HOSKIN,Q.C.,LL D. Hox. 8, C. WOOD
S, F. McRINNON RUBERT JAFFRAY GEO, R. R. COCKBURN, M,P.
TIHOMAS LONG AUGUSTUS MYERS ! GEO. McMURRICH

H. M, PELLATT.
P. H. SIMS, Secretary.

C. R. C. JOHNSON, Resident Agent,
MONTREAL

DIRECTORS :
GEORGE A. COX,

LOSSES PAID SINCE ORGANIZATION. $18,000,000

Vice-President,

ROBERT BEATY
W, R, BROCK
H#, N. BAIRD

J. J. KENNY, Munaging Director,
| S,

Agencles in all the principal Oities and Toieus in Canadu
anld the United States.

‘New York Life Insurance Co'y

JOHN A. McCALL, - President.
JANUARY 1, 1894.
Assets, ... aes tesese  eesse .
Total Undivided bnrplus, ............ ese  eeaes v eeaee .
Income,  ....e0 cesee  cueaes ese eeaeas cesess
New Imsurance writtcn in 1893, ... caene sess  cesnes
Outstanding Insurance,
CANADIAN BUSINESS
New Insurance issucd—1893, cerese  seees o eesses vee  aeeeee
Insurance in force, ...... . ceeeen cores  eeeres  eesese  ase

Total Income in Canada, . cesee
Assets in Canada as per Statement to Canadian (:mermnent.

evevee

January 1, 1894,...... ceeree  asenns £3,344,0660.27
Adaditional Deposit with Cmmdinu 'I‘mstccs, May 11, 1894, 350,000.00
Total Assets in Canada, ... cecrse  esseen e eveees
Liabilities in Canada under policies issued since March 31, 1878, $2,512,303,42
Under policies issue:t previous to March 31,1878 ... 540,381,299
fotal LiabilitiesinCanada ...... ... ve  essiese aedees ceesee
Surplus Assets in Canada over aud above H. M. 4} per cent. Reserves on alk

Policies and other Liabilities, @ ...... csesre  veres .

DAVID BURKE, GENERAL MANAGER.
Company’s Building, ~ - -

$148,700,781.21
17,025,630.18
33,863,646.96
£223,818,991.00
779,156,6878.00

$6,080,860.00
20,720,765.00
919,167.07

$3,604,660.2

$J,0o ,684.71

$0641,576.56

MONTREAL, Canada.



