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Insuremoe  With this issue is published a Sup. | comprehensible by any person of ordinary iatelli.
Imstitute  plement containing a report of the | g€Nce. The first shows the proportion of the number

of Montreal. ening meeting of

THE INSURANCE INSTITUTE OF MONTREAI
for season 19o1-19c2, held on 7th inst. at the

Windsor Hotel, in this city,
was presided over by the Rt. Hon, Lord Strath-

The meeting

cona. The Supplement contains a copy of three
papers, one contributed by Mayor Prefontaine
MP, K.C,on

“CANADA—THE FORM OF ITS GOVERNMENT,"”
one by Mr, E. B, Greenshields, M.A,, on
“ CANADA=—ITS COMMERCE,"”

and a third by Mr. E.
Guardian Fire & Life Assurance Company, on

P. Heaton, Manager of the

“CANADA—ITS INSURANCE INTERESTS,”

These papers will be found highly interesting and so
full of information relating to Canada, as to have

permanent value.
— e

The Mutual Life Insurance
Mutual Life Ins Company of New York

Co. of New York, made a remarkable exhibit
at the Paris kixposition of a number of charts illus.
trating *the science of life assurance.” * Insurance
Topics” has copies of each of them in reduced form
taken from photographs, The charts are certainly
most ingeniously arranged and must have ex.
cited great admiration at Paris. The charts are artis-
tically adorned with ornamental borders, headings,
lundscapes and pictorial devices, in the midst of which
are sets of statistics so arranged as to be readable and

The Charts of the

living to the numberdying at different ages, and gives
the expectation years at different ages. The 2nd
shows the tabular death rate, the corresponding
natural death cost for $10,000 insurance and equiva-
lent net level premium for age 21, The 3rd shows
the net policy res:rve as increased with the age of the
policy, the consequently diminished policy, amount
at risk, and the theoretical policy death cost as mea*
sured by the ratio of death and amount at risk for
the policy year and age. The 4th shows the mutua]
system of life insurance, the sth illustrates the 20 pay-
ment whole life plan, Chart 6 exhibits a synopsis
of the standard forms of life assurance. No. 7 gives
the commutation columns of life insurance as based
on the American mortality and interest at 334 per
cent. The 8thshows the “ mathematical formulas
of life insurance.” The oth, 1oth, 11th relate
to mortality phases, and 12th exhibits the pro’
bability of life by the American table of mor-
tality, showing for each age how many out of
10,000 will survive the stated periods. The whole
series show a remarkable and unprecedented com-
bination of statistical data with artistic adornments.
They would excite much interest were these charts
placed on exhibition in the larger cities,

—ee——
A Watchman /) Case was decided recently by the
Case. Supreme Court, Michigan, that

calls for attention by companies any of whose
policies call for a watchman being kept on insured
premises. The case is reported by Mr. W. M.
Seabury, L. L. B, in “ The Insurance Times.” A
policy covering premises of the Verona Mill Co.
contained a provision by which the insured agreed “to
keep a watchman on the premises at all times when
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the mill was not in operation.” A fire took place in
the temporary absence of the mill company's watch
man, Suit was brought to recover the claim, which
was resisted, as the above agreement had been
violated, but lost the case, as the Michigan Statute
provides : “ That no policy of insurance shall here-
after be declared void by the insurer for the breach
of any condition of the policy if the insurer has not
been injured by such breach, or where a loss has not
occurred by reason of such breach of condition,”
Upon appeal the insurance company contended that
the statute referred to was unconstitutional, because
it unduly limited the rights of private individuals to
contract between themselves. The appellate court
in affirming the judgment of the trial court held that
the insured had substantially complied with the
terms of the policy by employing a watchman, thag
this agreement to do an act in the future was a re-
presentation and not a warranty, and that the statute
referred to was not unconstitutional for the reason
that it merely requested the acts of a corporation
which was the creature of statute, and, therefore, sub-
ject to statutory regulation, 87 N, W, R, 61.

- — .

The report of the New York Stock
Bank Clearings, [xchange issued on Ist inst. gives
o Now York. ., e amazing figures, which are
urrency Items.

used by the “Evening Post” for

In each year the date

comparing with other years,
is up to 3oth Sept.

Aver, dmly
Year. Total clearings.  Total balances. ulrlrm‘-
lm...... $77,020, 672,493 $3,515,037, 741 "
1900 .'.l,m. 4588612 2730411510 170,936, 146
: JOR,971,370 189,961,029
2,33%,620,016 131,529,418
1,905 901,898 llH l“ 953
1,543,280 239 6,231
1,896 574,349
JORG 241,604

1897 00eeee 31,347,760, 947

1896, ..., 29,360,894,883

1896 ...... 25,264,379,126

1694, .00 24,421 350 K64

1893,...0. 34,421,350,569  1,696,207,176 113,978,082

1881 sanees 45,060,818,214  1,776,018,162 159,232,190

Comparison of the kinds of currency used in

payment of cash balances between the banks at the

daily settlements is highly interesting, because it

bears distinctly on the problem of sound currency

and adequate gold supplies. The subjoined table,

classifying total amounts thus paid in the whole

series of Clearing-house years, shows the movement

of the various currencies before, during and after

the attempt at Treasury note inflation, under the
law of 1890:

Year. Total payments Gold. Notes,

1901 gaeees  $3,515,087,741  $3509,569,000 § 5,168,741

2,730,441,810 2,721,025,000 9,413,510

3,085,971,371 3,061,655,000 24,316,371

2,335,029,016  1,195,592.000  1,142,637,016

1,908,901, %98 13,917,000 1,594,984, 805

1,843,289 239 410,000 1.542,879,249

1,596,674,34% LALG,000  1,595,159,000

88,241 614 2,261,000 1,340,950, 134

1,696,207,176 165,625,000 1,627,519,176

1,861,600,515 T91,022000  1,070,478,5756

1,684,636,600  1,028,443,000 556,192,500

1,763,040, 145 1,735,316,000 17,720,146
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ln regnrd to the supply of notes, the restrict
effect of the American law is exhibited by this (..
The Act of March 14th last year allowed a Natio .l
Bank to issue notes to the par value of bon s
deposited. Under this Act, which was intended 1,
extend the circulation, there have been bonds ¢
posited for this purpose only to extent of 29 .«
cent, of the maximum, The arrangement is not
be compared in utility with the Canadian systen,
Our note issues are as sound as those in the Statc,
ard their expansion and contraction respond almo.
automatically to the currency needs of the
country, In the States the machinery for gettin
out notes works so slowly and so awkwardly that
the demand is only met after it has been very
pressing for some time, and then the result is an
inadequate supply, while during the whole time
there are panicky conditions periodically created by
the lack of currency.

- - -

Abolit 01 of

Medical
E am'nations,

A contemporary considers that it
demonstrates the nonenecessity of
medical examinations by the follow-
ing remarks:—“A man who knows he is suffering
from disease will not make application for life insur-
ance as a rule, but the case of that man must indeed
be chronic who cannot be insured as a substandard
risk somewhere, This substandard business, in our
judgment, is the fore-remark of the abolition of medi-
cal examinations altogether.” Our contemporary's
premise and the conclusion he draws from it have no
connection. Put formally, his statement would read :
“ Substandard lives are insured ; therefore, there is no
need for medical examinations,” The chasm is very
wide between these assertions, though, if the latter's
position were reversed by being made affirmative
instead of negative, they would come close together,
for substandard lives are only discoverable as such
by medical examinations.

Were medical examinations wholly abolished, on
what evidence, or by what test, would a life be pro-
nounced “substandard” or “standard?’ The dis-
crimination between these two classes must neces-
sarily be the result of medical examination, unless
life assuran ce business is to be based upon guess
work, without any scientific or even common-sense
basis. As to its being a reproach to life assurance,
to say that the medical, the scientific basis must re.
main, or “run on to all eternity,” as our contem-
porary puts it, the exact rcverse is the truth, What
is sound in principle and what is beneficial in prac-
tice ought to “run on to all cternity,” let who will
sneer at their remaining unchanged. The funda-
mentals requisite for safety in business are as immu-
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table as axioms. They are old, no doubt ; to certain
restless spirits they are therefore objectionable
and * rubbish,” to use our contemporary’s phrase
but what has been proved to be wisdom by the ex-
perience of the past will not be proved folly because
it has the mark of age. Medical examinations have
this brand and endorsement, which they will ever
retain so long as life assurance selects standard or
substandard risks by scientific tests,

—_——— - ————

The wide variations in the death
rate of different cities are inex-
plicable on any other ground than
the figures on which the calculations are based being
incorrect, Is it credible that St. Paul, in a western
State, has only a death rate of 9.7, Portland. Ore,,
only 9.5, or Seattle, Wash., 11.1?7 The dropir recent
years in St, Paul leads the *“ Post™ to remark :

“We shall next be asked to believe that the St.
Paul figures will continue to decrease in the same
proportion till posterity will have to kill somebody
there in order to get any death-rate at all.” 1f the
death-rate in that city is correctly reported there
should be a considcrable increase of its population
by persons flocking there to have their chances of
dying materially decreased, Observations made of
a large number of cities and of rural communities
show that the average death is about 18 per 1,000,
which will be found in accordance with the returns
of English Registrar General. In those ‘quarterly
rcturns there are variations of 5 or 6 per cent., owing
to temporary local conditions, such as an epidemic,
but, if the returns are taken for a period of say five
years, these variations are seen to be not so wide
between different localities. * The American Census
Bulletin” summarizes thus the mortality returns:

‘““ The average age atdeath in 1890 was 31.1 years;
in 1900 it was 35.2 years,” Besides this, a reduction
in the death-rate per thousand of from 21 to 18.6 was
shown. A contributor to the * Evening Post” quotes
the chief geographer of the Census as saying :

“In 1899 the death-rates of 136 of our largest
cities were published. Of these cities, 23 cluimed
to have death-rates of less than 10 per 1,000 ; in 65
of them the rate was said to be between 10 and 15
per 1,000; in 43 of them between 15 and 20 per
1,000, and only § cities confessed to a rate exceeding
20 per 1,000, A death-rate below 18 in a large city
is surprising, if much below it should arouse suspicion,
while the publication of a death-rate below 10 is an
insult to the intelligence of the public. Probably not
one of the cities referred to had a death-rate of less
than 18 per 1000, although five-sixths of them reported
below that figure. There are two methods of obtain-
ing alow death-rate: one is to enumerate only a
part of the deaths ; the other, to estimate the popul-
tion at too high a figure.  When these methods are

The Census and
the Death Rate.
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used conjointly the result is remarkably effective.”
That the average age of the people at death in

the United States has risen by 4 years since 1890 is
increditle.  This city has suffered from its death-
rate being swollen by the high rate of infant mortal-
ity in the summer months, a factor which has no
bearing whatever upon the healthfulness of the city.
The city's death-rate has also been exaggerated,
owing to a large number of deaths being included
in its mortality returns of those who were not
included in the city census returns. As a test of
the healthfulness of a city the so-called “ death-
rate” is very unreliable owing to the uncertainty
which exists as to the number of the population.
— e ———
SOME POINTS ESTIMATING THE PROBABLE
DURATION OF LIFE,

In a paper read by Dr. Nattress, the eminent
Toronto physician and surgeon, he devotes the first
section to the consideration of the inheritance of a
constitution not strong enough to last out the allot-
ed time, which he says is debatable ground.

The possibility of inheriting disease or the ten-
dency to disease, is both affirmed and disputed.
Parental transmission in its widest sense, that is, by
any means whatsoever without implying any idea
of pure heridity, can be readily accepted. For ex-
ample, the tendency to drowning may naturally fol-
low a sea-going family, to death by violence the
soldier or the hunter, the tendency to lead poisoning
in plumbers and painters, the tendency of stone
masons to a special form of phthisis, or farm labourers
to chronic rheumatism ; or even the natural desire of
the boy to emulate his father in his vicious as
well as his virtuous habits. These are examples
of transmission of geographical position, of occu-
pation or of tendency of the child to follow
in the footsteps of his father and in the strict
sense of the term, have nothing to do with inherit.
ance proper. Let us get a little closer. Let us
eliminate all tendencies due to geographical position,
to occupation, to education, or to imitation, Are we
not still face to face with the fact that “like begets
like "?. In colour, the child resembles its parents;
even in a mixture of races there is an artistie co-
mingling of the tints in the child. In features there
is the resemblance of the child either to one parent
or the other. In character, a like tendency. We
may go, further; even deformities are transmitted,
for example—supernumery digits, hair-lip, cleft
palate, same formation of eye-ball causing long or
short sight, not to mention moles in the same place,
or birth marks or peculiarities of gait, or modulations
of voice, etc.

It is also generally admitted that a limited num.
ber of diseases are inherited.
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1st. Surgical diseases ; such as
(@) Deformities of foot, causing corns, bunions or

club foot.
(4) Tendency to the formation of hernia or rup-

tur(!‘.) Conditions of the skin and its appendages,
scaly, itchy, early baldness or premature greyness.

(d) Tendency to obesity or spareness of body.

2nd. Medical diseases, such as:

() Infectious fevers. It is a well known fact that
certain individuals are more susceptible than others.
Is this heredity ? If certain families are less capable
of resisting the germs which produce a skin disease
or baldness, may not others be less capable of resist-
ing the germs that infects Peyer's patches and thus
produces typhoid fever ?

(&) Congenital syphilis, congential ptosis, congeni-
tal cataract, etc., are all recognized, which of course
means these cases are inheritable,

(¢) A variety of diseases allied to gout or rheu-
matism or both, as for example, diabetes, gravel,
asthma, migraine, Reyneud’s discase, etc., are firmly
accepted by most writers of the day as inheritable,
and some distinguished writers go so far as to say it
takes more than one generation to produce typical
gout.

“ Now, while the number of diseases generally
acknowledged as inheritable is practically limited to
those 1 have mentioned, it is very difficult to say how
much further, if any, this list might be extended. If
we recognize and acknowledge inheritance of skeletal
form, of deformity or of contraction in chest capacity,
or of disparity in height to weight, and accompanying
these a lack of physical strength and vital force, is it
not reasonable also to recognize the facility with
which the ever present tubercle bacillus finds a host
in which to live and multiply and ultimately destroy
that host?

« By accident a man looses his leg ; his son meets
with the same misfortune because he chooses to fol-
low the same hazardous occupation as his father.
This is an example of parental transmission. If
scarlet fever occurring in one member of a family be
followed by other cases in the same house, we say at
once this is from infection, not from heredity, If a
case of consumption in a family be followed by others
in that family, can we as safely argue that this is also
an example of infection and not heredity ? Assuredly,
not with the same certainty. A child not related to
the scarlet fever child will be infected as readily as
one who is related. Not so in consumption. It is
true that by long exposure the husband may infect
the wife or the nurse the child, but as a rule it is the
blood relations who are most readily infected. With
our knowledge as at present, it is difficult to state
just how much infection or how much heredity has
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to do with the spread of consumption. The tubercle
bacillus is so omni-present, that it seems impossib e
in considering this question to eliminate environmen:
hence, infection has taken a strong hold upon the
thinking public, and to.day this question both in tl.
professional mind and with those who have studi |
the subject, rests with a bias in favor of infection
Let us consider briefly the question of acquired
weaknesses. Man has fallen from his high estate. 1le
is depraved and degenerate. One man is more
depraved than his fellow ; his vile tendencies have
led him into excesses from which not he alone las
suffered, but the generations which follow. Morbid
tastes have been created, his animal passions have
been allowed to run riot, he has done violence to his
better judgment, and has afllicted those who follow
him with a curse against which they have to strugs/
all their lives. Vitality is lessened, the ship is not
provisioned for so long a journey and puts in at .
nearer point, Weissman makes the assertion that
acquired characters of the parent are vot inherited
by the child. This in some sense is probably truc.
as for example, the child does not inherit a scar
which the father may have acquired, or a mutilation
or loss of limb he may have suffered before the child
was born. Yet biologists say that by cutting off the
tails of mice for several generations a tailless race of
mice can be established. On the other hand, who
can deny that acquired diseases and bodily weak
nesses and infirmities have their effect upon the
progeny, Examples are abundant where the pro-
geny following upon acquired conditions of the
parent or parents are not in any sense the equals of
those who have gone before.”

—— -

SEPTEMBER FIRE LOSS,

The fire loss of the United States and Canada for
the month of September, as compiled from the daily
records of the New York, “ Commercial Bulletin,”

shows a total of only $7,645,200. The following
table will give comparisons :—

1901, 1900. 1899
{lnnuy...... T $11.755,300 $10,718,000
ebruary secsnes 3,992,000 15,427,000 15,463,000
15,036,250 13,349,200 11,413,000

11362500 25127000 9213000
22380150 15,759,400 90

9,590,000 21281000 6,714,850

15,740,000 13609100 11426400

8330000 10,298,259 703,700

1,605,200  9110,300 12775500

Total.ooveeioes $120,654,350  $136,316,000  $99,60% 650

The fire loss last month was less than in any
month since June, 1899, It the rest of the year

keeps up this improvement the underwriters will be
greatly releived.
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HISTORY OF FIRE INSURANCE IN CANADA.

The members of the Insurance Institute, Toronto,
were favoured in November last by a paper on the
« History of Fire Insurance in Canada,” contributed
by Mr. C. C. Foster, secretary of the Western Assur-
ance Co. This highly interesting paper appears in
full in the annual report of the Institute. Mr. Foster
found the materials for his history rather scanty, but
he made the most of them. The Phanix, of London,
was the pioneer insurance company in Canada, which
it entered in 1804 by establishing an agency in this
city, the agents being Messrs. Maitland, Gorden and
Aldjo, who, in 1826, were succeeded by Messrs,
Gillespie, Moffatt & Co. The British companies
that opened business in Canada with their respective
dates of entry are given by Mr. Foster as follows :—

The Pheenix, of London, 1804

The Alliance, of London Early in the century.
The Glebe Insurance Co “

The State Fire Ins, Co., of England, Previous to or about

. middle of Century,
The Unity Fire and Life, . »
The Beaver Fire o ]
The Equitable, of London, b
The British Commercial, i
The Royal Fire and Life. 1851
The Liverpool and London Fire and Life. 1851

The Athengum Fire, of London During sth decade.

The Beacon Fire and Life, L
The Monarch - . "
The Home and Colonial Fire and Life, of London “
The Atna, of Dublin "

The Globe Insurance Company must also have
put in an early appearance as it is found to be a
participater in the losses caused by the Toronto con
flagaration of 1849. It did not amalgamate with the
Liverpool and London until after 1860.

The Sun established an agency at Montreal in
1856, but, owing to the death of the agent shortly
afterwards, it discontinued business and allowed
current risks to run off,

The dates when other British companies entered
Canada are given below:

The North British and Mercantile. ... .... sesevennness s eress 1862
The London Assurance.... ... sesesecessnes o0 eeesenes 1862
The Commercial Union..eeee vovess sovesnvorsnnsninnsns vee 1863

The Imperial, ... oovuue seeessesssecs
The Western of England . .oove vvvivuvivsnannans
The Northern . oo vans cnvensvnns
The Guardian, ..ovv vuovesne seeses sace
The Scottish Imperial. oo covuiniurinevannnns

IR

LR TR

cerans

The Scottish Commercial . ....voues ®esvens s

The London and Lancashire. ... coovee vovuss vases o

The Fire Insurance AssoCIation. ... ..os sassse ssssss verevasss 1880
The City of London...evs vesssess sasiossesnsanssassressnns 1881

The other British companies which are now estab-
lished in Canada have entered since above date.
In 1819 the Ztna, an American company, came
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to Canada in 1821, and the Hartford in 1836. In
1844 the New York Contributionship Fire Ins. Co.
had agencies in Canada and was represented in
Canada by Rigney & Co., hardware merchants.
Mr. Foster gives a list of 24 American fire compa-
nies that were operating in Canada after 1844,
which had agencies in Toronto, but the order of
their coming, or how long they remained he is
unable to state.

The Agricultural of Watertown, N.Y., began in
1870 and retired in 1897. The Insurance Co. of
North America, the Connecticut Fire and the
Pheenix of Hartford, who are still in Canada, “are
late arrivals.” As regards Canadian companies,
prior to 1840, there were at least six formed, the
Halifax, Quebec, British America, Central of
Fredericton, Home District Mutual and Gore Dis-
trict Mutual.

The Halifax Fire Insurance Co. claims to be the
pioneer fire corapany of Canada. It was established
in 1809. In 1819 it was incorporated under its
present name. In 1859 it suffered heavily by a
fire in the city and was re-organized, since which
time it has had a prosperous career.

The Quebec was organized in 1818, and has had
serious losses by the fires of 1845, 1862, 1865, 1866,
1870, 1876, 1881,

The British America Fire and Life Assurance Co.
is the oldest Upper Canada company. It was incor-
porated in 1833. In 1842 it was authorized to tran-
sact marine insurance, and in 1851 its powers were
extended to ocean marine. The charter members
and original stock holders of the British America
are names of Toronto's oldest families, as, Strachan,
Gamble, Baldwin, Jarvis, Boulton, O'Hara, Cawthra,
Cayley, Ridout, Widmer. Later on we find Hon.
G. W. Allan, a director, Peter Paterson and Jos. D.
Ridout. The dates of the establishment of the
Canadian companies are given by Mr, Foster as
follows :—

Home District Mutual. .ovove cvessnsssssnnns eo sovnss sovese 1687
Gore District T P TR L LT T esese 1839
Montreal Assurance CO.ovvveannncanens ceresees 1840
Wellington Mutual, of Guelph...ovuoeves esesssce 1840
Niagara District Mutual..ovevveasonninnss vesees. 1840
St, John Mutual, of St John, NB. .o varasnvesninnnnnes 1846
King's County Mutual, of N.B. oo cerienvannonvasnaanannes 1847
Kingston Fire and Marine. ..o voes covsnnvnnnvesnssnnsnnees 1847
Provincial Ins, Co. of Canada,.ovivsivererssanrenniarioes 1849
Ontario Marine and Fire.... .00 v 1863
Canada West Farmers' Mutual, oo voviiiisvennnnnnniannins 18563

The Western Assurance Co. was incorporated in
1851, and was empowered to carry on the business
of fire, marine, inland navigation and life assurance.
During next 2§ years 21 companies made their

appearance,
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2 b o o=
The St. John Fire Ins. Co., of St. John, N.B..ovoivuus civaes 1864
Agricultural, afterwards, London Mutual, ... vevevuusennn.. 18569
Acadia, of Halifax..ovvv vovvurns. oue 1862
Perth Mutual and Waterloo Mutual ,

CRIDI™ 100unanine €0.c0s sosoone ¢00000 sesonn sosios sesnes s
Toronto Mutual and Beaver Mutual.uuuvusnrvnnnnens oue . 1867
Economical of Berke and Isolated Risk vousvvss vuunns enees 1871
The Queen City, of TOronto...uvvvs vssverseabe.eeecanss. 1871

Canada Agricultural, Montreal.... ... covvesvansreennas. .. 1872
Royal € anadian, Montreal...........0000s 1873
Hand in Hand, Toromo.us.vuusiorevvrsvnvninre canns 1873
OOIDINEE, OF QBI040 o444 so000s csvonsness savosensens's 1873
Ottawa Agricultural, ... .., eesses essvossnnssseees IBTH
Mercantile, Waterl00. cou seveeee. sooennes cornonsnseansons 1874
National Ins. Co., MONtreal .. oovuusvvnnsvns vonsssenreens 1815
Maritime Mutual, St. John, N.B.oos v viiiinnnnn vne. 1875
Canada Fire and Marine, Hamilton. .v. .. veveversvnen uer .. 1876
Dominion " L thsssesrnessaiscsnsieaes 1878

Of the 37 Canadian companies above enumerated
only 15 are now in business. Mr. Foster's paper
passes on from above details to give sketches of the
great fires that have wrought havoc in Canada, of
which we may have an opportunity of giving a
synopsis in a later issue.

—

CANADIAN PACIFIC RAILWAY COMPANY.

The report of the proceedings at the 20th annual
meeting of the sharcholders of the Canadian Pacific,
Railway Co,, held on 2nd inst., at the general offices
of the company at Montreal, has been issued by the
company.,

In our issue of 13th September last we gave stat-
istics showing the result of the company’s operations
during the fiscal year ended 30th June, 1901
with statements of the gross earnings, working ex.
penses and other items.  After paying two 14 yearly
dividends on preference stock, each of 2 per cent,
and two of 21, per cent. on ordinary stock, which
together amounted to $4,472,506, there was a balance
left over from the surplus of income over working
expenses amounting to $1,114,458. The net earn-
ings of the line for each of the § years in following
groups, the years being selected to show the progress
of the company, were:

1900 1897, 1890, 1889, 1898,
[} ¥ § $ ¢
12,109,376 8,100,881 6,299,700 6,127,836 3,870,774

The earnings per passenger mile and per ton of

freight per mile in 1900, 1890 and 1889 and traffic
returns, were :

Eamings. 1900. 1899, 1890, 1889,
cents. cents, cents.  cents

Per passenger per mile, . 1.93 .79 1.74 L8
Ier ton of freight p. mile 0.79 0.84 0N 09l

1900. 1899, 1595,
Tons carried........ 7,166,813 6,620,903 05,652,038
Tons carried | mile.. 2,383,635,945  2,539,171,900 2,142,319 s87
Passengers carmed. . 4,337,799 3,818,857 3,674,002
do carried | mile. 419,353,093 JUTALLT4G 430,493,139

The falling off in revenue resulting from the
serious skrinkage in the grain crops of North-West-
ern Canada last autumn was counterbalanced by the

general increase of business by the development f
other traffic, so that grain freights are rot so import-
ant a factor in the earnings of the line as formally,
In moving the adoption of the report, the President,
Sir Thomas Shaughnessy said: “ A few years ago
such serious injury t> the crops of Manitoba and the
Territories would have becn almost disastrous in its
effect on the company's revenue,” but the develop.
ment of other traffic obviates this. As indicated by
the annual report five per cent, Land Grant Bonds,
to the amount of $428,500 were redeemed and can-
celled since the last meeting.

The Directors expect to reduce the outstanding
bonds by a still large amount during the current
year, the land sales for the past three months being
seventy five per cent, in excess of those for corres.
sponding period in 1600. None of these sales were
in large blocks. Sir Thomas went on to announce
that the Directors would ask power to place $250,-
000 aside as a nucleus of a pension fund., The re-
port in affairs of the Company for 18 months egded
30th June last was then adopted. It was resolved,
on motion of Hon. J. K. Ward, that the lease by
Kootenay and Arrowhead Railway, as lessor, to the
C.P. R, as lessee, be confirmed, The lease to be at
a rental equal to interest on all bonds at a rate not
over § per cent., the aggregate not to exceed $285,000
per mile of lessors railway. The lease to the com-
pany of the Vancouver and Lulu Island Railway
was confirmed, also of the British Columbia Southern
Railway. The agreement with the Mineral Range
Railway Co. was approved, If was resolved that
for the purpose of aiding the construction and quip-
ment of branch lines in Manitoba, the Directors may
issue and dispose of Consolidated Debenture stock of
the Co,, to extent of $15,000 per mi'e of such lines,
with interest at 4 per cent. Certain by.laws
establishing fares on Crows Nest line, against riding
on platform or steps of cars, and for regulating cer-
tain departments, were approved. Directors elected
were, Lord Strathcona, Sir William C. Van Horne,
K. C. M. G, Sir Thomas G. Shaughnessy, Sir
Sandford Fleming, K. C. M, G, Messrs. R. B. An-
gus, E. B. Osler, M.P., Wilmot D. Matthews, G. R.
Harris, Thos, Skinner, Gen. Samuel Thomas, J. W
Mackay and C. R. Hosmer. The meeting then
being made * special,” a resolution was passed
authorizing the issue of bonds for £480,000 sterling
at § per cent,, payable half-yearly, payable at the end
of 20 years, for the acquisition of a number of steam
vessels required for the Company's service. At a
subsequent meeting Sir W, C, Van Horne was re.
elected Chairman of the Board, Sir Thomas G.
Shaughnessy, President, who, with Lord Strathcona,
Mr. R. B. Angus and Mr. E. B, Osler, M.P,, con-
stitute the Executive Committee.
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The prospects of the Canadian Pacific Railway
were never so bright. ‘The North West crops will
yield heavy freight receipts; general business is satis-
factory, both passengers and freight, and the remark-
able success of the trip of the Royal party over the
line will very materially add to its prestige and

popularity,

—
PHOENIX AND ATLAS FIRE OFFICE,

The fusion of the Pheenix Insurance Company and
the Atlas Assurance Company will, we are informed,
cause no change in their respective agencies in
Canada, each of which will continue to transact
business as before the amalgamation,

The re-arrangement of the stock will be made by
the shareholders of the Atlas receiving 3 new shares
of the “Pheenix and Atlas Fire Office, Limited,” in
exchange for 4 old Atlas shares. The subscribed
capital of the Atlas is £ 1,200,000, of which £ 120,000
was originally paid up, and a bonus of £24,000 has
been added. £ 5 per share has been paid up, and
they were quoted at £26 11s. The Phanix has
£268,800 paid up; £5 per share being paid, and
the quotation per share being £38. The Board of
the new organization will be made up by combining
the directors of both comparnies, with Lord Avebury
as Chairman,

With reference to the amalgamation of the Pheaenix
and Atlas, we understand that the branches of both
companies will be conducted separately as hereto-
fore,

— e

PROVIDENT SAVINGS LIFE ASSURANCE SOCIETY.

A thorough and exhaustive examination of the fi-
nancial standing of the Society was made by the In-
surance Departments of Tennessee and Texas, the
Examiners being Walter C, Wright, Examining Ac-
tuary for the Departments and Hon. Walter Cain,
chief Examiner for the Tennessee Department, assis-
ted by Jones H. Lightfoot and Granville Lipscomb of
the Tennessee and H. W. Dodge, jun,, of the Texag
Department.

The examination was a most searching one, as
appears from the full reports made to the Depart-
ments, and was brought down to the 2gth June last.
The reports show that, on that date, the company
had Assets amounting to $4,050,568.19, Reserves and
all other liabilities of $3,699,597.50, leaving a sur-
plus of $350,970.69, the valuation of the policies
having been made according to the Combined Expe-
rience Table of mortality and 4 p.c. interest. Care
was taken to determine the value of all real estate
owned by the Society according to conservative rules

of appraisal, asum aggregating $110,000, having

INSURANCE & FINANCE CHRONICLE.

1343

been marked off the Assets with a view of meeting
any shrinkage. The Stocks and Bonds are high
grade and show a substantial profit over cost.

The vitality gain during the first six months of
the year was twenty per cent,, indicating a healthy
membership and hope for the accumulation yearly of
a large surplus.

There can be no question as to the solvency of the
Society, and President Scott is to be congratulated
on the outcome of the examination. The Society is
ably represented in this Province by Mr. J. Henry
Miller.

S @ -

VACCINATION OF A CHILD IN ENGLAND cannot be
enforced if the parents have conscientious objections
toit. A man applied for exemption on this ground
and certified that his mother had died after being
vaccinated, It came out, that his mother was vacci-
nated when a baby and died at a great age ! She cer-
tainly died after being vaccinated—as most persons
do.

S eare

GREAT BRITAIN'S NATIONAL DEBT.
(Communicated.)

In view of the costliness of the campaign in
South Africa, a few remarks about the latest official
figures regarding the National Debt of the Mother-
land may be interesting.

An explanation should first be given of what the
National Debt is. Before the restoration of Charles
[1., in 1660, in which year an act of Parliament was
passed declaring that, ** Any person lending £100, or
a greater summe, shall do every good and acceptable
service, and shall receive interest at the rate of 6 per
cent,” the English Kings were in the habit of bor-
rowing such money on their own responsibility as the
nation might require.

It was in 1694, under William of Orange, a perma-
nent loan was first sanctioned by Parliament. The
sum of £1,200,000 was borrowed by the government
from the subscribers to the capital of the newly-
founded Bank of England, who received in return a
charter of incorporation and a perpetual annuity of
£100,000.—£96,000 for interest on the loan at 8 per
cent.,, and £ 4,000 for the expenses of management.
This was the real beginning of the British National
debt. Four years later another great corporation,
the East India Com pany, came to the assistance of
the government by lending it £2,000,000, also as a
permanent loan. Then a third permanent loan was
contracted in order to pay off a debt incurred by
Charles I1., to the goldsmiths of Lombard Street,
The peculiar feature of the British National Debt is,
that the State is under no obligation to repay a cer-
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tain amount of the principle sums borrowed at any
fixed period. Of course, when the State has the
necessary amount at its disposal for the purposes
it pays back part of the principal and so saves
the interest. In the case, however, of loans which
in modern times, are raised by what are known,
as Treasury Bills, the State undertakes to repay the
principle at a fixed date.

Successive wars, as we all know, are responsible
for the huge National Debt of Great Britain. William
I11. added £12,000,000 to it, not to mention expen-
diture out of revenue; the war of the Spanish suc-
cession, under Queen Ann, cost £20,000,000 ; wars
with the same country under George 1. and George
I1. added £35,000,000 more; the Seven Years' war
£ 58,000,000 ; and the American War of Independ-
ence, 488,000,000, The prolonged war between
France and England, w'ich closed with Waterloo,
brought the debt up £902,000,000, the annual charge
upon which was £32,645000. At the end of the
Crimean war it stood at /842,000,000, involving an
annual charge of ¥25,042,000 for interest and man-
agement. In 1goo the capital debt had been re-
duced to £639,000,000, and the annual charge to
£17,€00,000. The Boer war, however, had increased
the debt to £703,000,000, by March 31, 1901 ; and
it has since increased by, at least, £100,000,000, and
some English financial writers estimate that before |
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the campaign in South Africa is finished this sum
will be largely exceeded.

But the British Government possesses interest-
bearing investments which should bc placed against
the National indebtness. The most important of
these investments is that of the Suez Canal shares.
Lord Beaconsfield bought these for £ 4,000,000, and
they are now valued at £25,000,000. The total
annual interest from these investments, according to
the published financial accounts of the United King.
dom, is over £800,000. Then there is the vast navy,
the greatest navy by far, afloat; and there are the
loans to foreign powers, the valuable machinery and
material in dockyards and arsenals.  Account should
also be taken of the growth of national wealth since
1815, the most accurate evidence of which is, perhaps,
furnished by the Income Tax returns since that year.
These show that since that time, allowing for the
difference of rate, the yield from the Income Tax has
trebled, partly through the increase of large incomes,
and partly through the increased number of moderate
incomes. The improvement in the position of the
working classes has been as great as that of the
richer classes. The returns of the National Debt as it
will stand at the end of the current financial year
will, of course, show an enormous increase, but other
returns will exhibit a very large augmentation on the

other side of the account.

—————————

CONSOLS.

THE FOLLOWING TABLE COMPILED FOR THE CHRONICLE FROM VARIOUS SOUKCES, GIVES THE
HIGHEST AND LOWEST PRICE OF CONSOLS IN EACH YEAKR FROM 1778 TO 19oI.
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PROMINENT TOPICS.

After enjoying a well-earned rest at Banfi the
royal pair resumed their return journey from the
Pacific Coast to the Atlantic. Yesterday thcy en-
tered Toronto where a magnificent reception had been
organized. The merchant residents along the ronte of
the procession right through the business centre of
the Queen City had combined to produce a most
efiective display of national flags and colours, There
was a gathering of several thousand school children
who, as well their excited feelings let them, greeted
the Duke and Duchess with the National Anthem
and other musical demonstrations of loyalty. The
arches in Toronto were highly artistic and costly,
that of the Manufacturers' Association having cost
several thousand dollars, Our ever lively corres-
pondent, Ariel, seems in this week's letter to be dis-
posed to claim honours for Toronto superior to those
won by this city in regard to the pageantry of the
reception. We do not concede the claim, for the dis-
play in Montreal of loyal enthusiasm, so far as the
mess of the citizens was concerned, could not be
surpassed. This city was all ablaze with flags,
bunting, loyal devices and mottoes, and at night was
glowing with myriads of electric lights.

. . . L . .

But, it must be admitted, there was something
lacking in the arrangements for bringing the royal
visitors into touch with the people and with the ex-
hibitions intended to assure them of welcome and
honour. They did not even see the City Hall, the
centre of our civic life, on which a large sum had
been spent in anticipation of a visit from the Duke
and Duchess. Nor did they sce the business streets
of the city where very extensive and costly displays
were made of loyalty, especially by the illuminations
along St. James street, which were most imposing by
their extent and brilliance and artistic effects. Nor
did they see the arch of the Harbour Commissioners
nor the Harbour with its array of ocean vessels.
Montreal's display was really most superb, but it
would have left more agreeble memories with the
citizens generally had they been brought into closer
touch with the royal guests.
. Ld

A Boer pastor, the Rev. Mr, Botha, has given his
brethern in South Africa some timely, though some-
what belated advice. He has discovered that there
is no prospect of the Boers recovering their inde-
pendence, that the fighting now going on is a waste
of life and labour. It is a pity this pastor had not
kept his sheep from adopting wolfish habits two
years ago. Considering how respectful the Boers
seem to have been to their “spiritual pastors and
masters,” it is deplorable that these influential per-
sons did not intervene before the war broke out to
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stop the Boers from endeavouring to remove their
“ peighbour’s landmark,” a crime on which a divine
curse rests, Those pastors throughout the two Re-
publics under Kruger and Steyn, and also through-
out Cape Colony, might have prevented the war,
and so prevented those Republics coming under the
British flag had they preached in harmony with their
sacred calling by protesting against the design of the
Boers to “drive the English out of South Africa.”
They, however, winked at this iniquity, and now are
under a terrible responsibility for the blood shed
which would never have flowed had the Dutch
pastors done their duty.
) »

A committee representing the railways in the U.S.
Passenger, the Central Traffic and Trunk Line
Associations after considering the question for a
year has presented a report recommending the
abolition of the pass system. At a meeting held in
New York of railway presidents it was unanimously
resolved to abolish all transportation favours and
interchange of courtesies between railroad officials
as a stop towards abolishing the pass system. The
issuing of free passes on our railways has been
somewhat decreased in the last ten years, but itis
still a practice more honoured in the breach than
the observance. The granting of a free pass to
each member of Parliament, both of the Commons
and Senate, is a practice not contemplated by the
act under which each member draws a mileage
allowance according to the distance he has to travel
to reach Ottawa and return home. The free pass
is recognized as a great temptation to members
to absent themselves from Parliamentary duties,
as it costs them nothing to run home and
back whenever they feel inclined, or business
calls for the trip, It is certainly anomalous
for mileage to be allowed for expenses of travelling
that are not incurred. The pass system has been
much abused by railway officials and their friends,
many of whom have acquired the habit of travelling
over the line on which they have free transportation for
mere pleasure and change. The railway companies
represent the capital invested by stockholders and
bondholders. ~ Railway managers are placed in con-
trol of their respective roads in order to operate them
in the interest of those by whose money they were
built, and who are liable to lose a fair return on
their investment by the expenses exceeding income.
The managers of a railroad are quite justified in con-
sidering that it is not consistent with their duty to
transport certain persons free of charge. Why should
they make a discrimination in this respect. A railway
pass given without equivalent value is, practically, a
present given at the expense of the company.  The
railroad presidents have sound business reasons for
deciding to abolish the free pass system.
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THE LATE MR. JAMES G. BATTERSON.

The death of Mr, James G. Batterson removes a
very striking and noble figure from the insurance
world. The deceased had for some years been
known as “The Father of Accident Insurance,” a
title based upon his record as the founder and up to
his decease, in his 78th year, the President of the
Travellers' Insurance Company.

Accident insurance was known before his time,
but its conductors were unsuccessful in their efforts
to place the business on a sound basis. The exten-
sion of the railway system very greatly enlarged the
number of accidents, as travelling became so much more
general than in earlier days. The opportunity thus
opened for accident insurance was seized upon by Mr,
Batterson with his characteristic energy to organize
the Traveller's Insurance Company which become a
success from the start, owing to the indomitable force
with which he pressed accident insurance on public
attention. To have originated, organized and carried
to brilliant success an institution like the Traveller's
was an achievement of which few men are capable,
of which any man might be proud. Mr. Batterson
fought a long and brave fight in connection with the
insurance laws of the United States, a fight that had
results highly advantageous to the interests of life
insurance companies. Devoted as he “was to insur-
ance business the deceased found time to ecarn
distinction as a student of and writer upon econo-
mics and social questions, as well won honours in
the purely literary sphere.  Masterful, wise, gen-
crous, gentle, were the attributes of which Mr,
Batterson won success and with it the affection of
all who had the privilege of his intimacy.

———————
PERSONALS.

MR. GEORGE S1MpPsON, manager for Canada of the
Royal Insurance Company, returned from Scotland
this week. _

Mr, J. H. LABELLE has been appointed 2nd as.
sistant manager of the Royal and Queen Insurance
Company at the head office for Canada, Montreal.
Mr. George Simpson is the manager for Canada and
Mr. W. Mackay assistant manager, Mr. Labelle has
acted as superintendent at Montreal for the Norwich
Union since September, 19oo.  Previous to which
he had been in the service of the Royal for 18 years
and was agrecably esteemed by the management,
The appointment has been necessitated owing to the
large volume of business now transacted in the
Royal office.

- - ewre -
NEW YORK FINANCIAL LETTER.

We have made arrangements with Messrs. Cummings & Co., mem-
bers of the New York Stock Exchange, to furnish us with quotations
for some of the most active secunties in that market and for a financial
letter, believing that it will be of interest and benefit to our readers,
Messrs, Cummings & Co. are of the oldest houses in the business,
having been established in 1865, and they aim not only to be abreast
of the times, but a little ahead of them,

Correspondence,

sible for views exp

We do not hold ourselves by pond

LONDON LETTCR.

Sept. 26, 1,01.
FINANCE,

Th: members of the Stock Exchange are always up-to-date, In
London we are threatened with something like a small epidemic of
small-pox, and people’s thoughts are turning to this, that and the
other methods of prevention or p Some hundreds of the
brokers and jobbers just now are perambulating the * House,” each
man with a piece of red tape tied loosely round one elbow. This is a
warning that the passer.by may not jog that particalar arm, It has
been re.vaccinated,

When 1 have not been dealing with the financial misfortunes of our
specimens of the industrial trust I bave dealt with the similar un.
furtunate experiences of our other big capitalistic aggregations. 1
want to add another of these to my list—the great Armstrong Com-
pany, manufactures of guns, large and small, The last report is just
out, and the shares which were once at § are down below 3. The
net profits for the year, which ends with June last, are $2,530,000,
against $3,315,000 in the previous year and $3,375,000 in the one
before that, In 1895 the equally well known firm of Whitworths was
absorbed by Armstrong, so that the size of the business is very
apparent. The surprising thing is that this decline in war material
profits has taken place whilst there has been a big war on our hands,

¢« & 8

The more one sees of the ways of the company promoter the more
one learns his little stereotyped tricks, There is not much doing just
now in the flotation line, but a company called the South Fingall,
Limited, is before the investor, It is a living example of what’s in a
name. A Westralian Gold Mining Company called the Great
Fingall Consolidatal, whose shares were $5 each a year ago and are
now selling at §$55, so tremendous has been the gold output, is
famous across here. The South Fingall is no relation, but possesses
some mediocre ground Just near, and, therefore, asks the public for
$750,000 on a prospectus which is charmingly vague and valueless.
The name is to do it,

B s

The puffing and selling of worthless American oil shares continues
over here, Sand Forks, Lone Stars and others being vigorously
pushed and off-loaded by postal circular, The people who are work
ing the investor are now running a sheet called the ** Credit Review.”
This choice specimen of the degeneracy of financial journalism is sent
out free, through the post, to all likely quarters,

There is very little business doing on the markets here, Canadian
Government issues are almost the only colonial stocks which show
any marked improvement, The copper share market is all out of
Joint with the drop of nearly five poiots in Rio Tintos. Since my
rosy views of Canpoes and Grand Trunks we have seen a small re.
lapse in those stocks here, but for general investment purposes, as
opposed to very erratic speculation they, are still hot favourites,

* s =

Ellerman, who is coming rapidly to the front as a sort of British
Pierpont Morgan, has now secured control of our failing cement trust
known as the Associated Portland Cement Company. The shares are
now being run up prettily.

INSURANCE.

If it be true, as seems to be the case, that the Canada Life Assur-
ance Company is going to open a branch in the United Kingdom, a
warm wel;ome may be prophesied. The Western of Toronto has
done more than it ever expected.
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William G. Wilkins, for nearly bhalf a century fire manager of the
Union Assurance, died last week from an apopletic seizure
s & B

The insurance amalgamations, of which I gave the full particulars
last week, still hold the field, and there are no others as yet to add to
them. A good deal of discussion about these matters is springing up
in the public press as the news g:ts known, and ingenious speculations
are entered upon as to the salaries some of the new amalgamaticn
general managers will receive, Something bigger than the wages
paid to the gentlemen who contiol the destinies of the Empire is con-
fidently anticipated.

. &

Surely the fire claims this year are mounting up in a very dis-
couraging way. Again I have a list of heavy blazes to chronicle,
and the Commercial Union, the North British and Mercantile, the
Norwich Union, the Liverpool and London and Globe, the Royal and
the Pheenix are amongst the biggest losers, Three conflagrations only
account for close upen three hundred thousand dollars,

s 8

On the other hand, the marine department is looking extremely
flourishing again, and with the present quietness underwriters will be
able to recover from recent troubles and put by something for the
winter. Just in passing I might mention the fact that the terrible loss
of the Cobra has also a special interest to insurance men. The ill-
fated vesscl had not long been out of the hands of the builders by
whom she had been insured for §350,000.

e o o

The outbreak of small-pox in London has led to a marked increase

in the number of contagious diseases policies taken out recently,

————————————
TORONTO LETTER,

A union under happy auspices—Almost an Underwriter’s romance~-
Our PPageant—A timely Caution—A Pleasantry.

|
|
!
Dear Editor,—Congratulations are now in order upon the recent ‘
happy union of two well known members of Fire Insurance Circles. !
‘The consummation of the formal and necessary arrangements by which :
two individual careers shall hercafter be as one, s in many waysa |
notable event in Canadian Fire Insurance history. The London and. t
Lancashire, and the Quebec Fire Assurance have joined their fortunes \
for weal or woe, and their relatives (policyholders and stockholders), \
friends and well ‘wishers may fittingly wish them a bright and successful
future, No cards, only circulars, Continuing in light vein, [ may go on ‘
to say that the bride comzs of a good family and takes to her wealthy
English consort an unsullied rame and reputation, Keared amid socia] |
surroundings of a clean and genteel type and k nd, old-fashioned if you ‘
like, her aspirations like Ler demeanor and conduct have ever been |
retiring rather than forward, withal modest and temperate. Always, |
and fortunately, she has been sufficiently endowed with the means to |
meet her every need und to amply, even generously, discharge all
claims upon her bounty and hospitality and thus to well sustain her
position and rank in her little world.  The times with her as with all
of us, change, and it is for the weak to mate them with the strong,
ard so it has happened that out of the s'renuous, stirring trans-At-
lantic world, her wealthy lover has come invading the quiet domicile
known to many of us, close under the cliff in the ancient city that was
once glory swept, taking to his strong protecting arms his fetite bride.
L. and L. has been a persistent woer, To the brave mostly go the
fair. Daring the past three or four years the now successful one. it is
well known, tried to ealier win his bride, even attempting to secure |
possession.of her by cou de main, the design being frustrated at the
time by the wary guardians of the fair one. There have been other \
suitors too; and it was rumoured, I know not upon what basis of fact
founded, that there was once a Royal aspirant for favour in this di
rection. Yet later, a Westerner, & sort of cousin, being of the kith
and kin of the bride, looked earnestly that way, they say, but the
the rich Englishman has captured the prize, It but remains for us §
onlookers to wish the pair a happy voyage together through these |
temporalities, It is to be noted that both the high contracting par- |

ties are, $o to speak, wedded without infraction of caste on either side,
being both members of the blueb'ooded C. F. U, A., that aristocracy
of the fire insurance world.

We are ablaze with color, and our gaily decked streets and public
and private buildings are a pleasant sight to behold, but of course
you have been recenly made very familiar with this sort of thing in
your own tity. It is no secret that we expect to outshine you in our
street pageantly, and weather permitting we will. ‘We have more
vista in our city than you have, and then think of our Military Review
in which 10,000 men take part! We know how to give a genuine
hurrah at the right instant too, They do say, you were weak in this
respect in Montreal. Oh yes, rely on it the reputation of this Queen
City for welcoming visitors will be properly sustained.

Mr. Secretary McCuaig, of Tcronto Board, has been making known
his views through the newspapers and uttering & timely cau ion to
property -holders in regard to the great danger of hasty, illconstructed
electrical wiring for temporary displays, at the coming of thé Duke.
He points out that possibly damp weather and defective isolation,
combined with nearly combustible materials, might have disastrous re-
sults. 1lis warning is quite in order and it is no doubt true that in
the haste consequent on the event we are to celebrate, inefficient work
may be done by indifferently skilled workmen and youths, and so he
suggests that users of such electrical displays insist upon getting a cer-
tificate guaranteeing that the work has been perfectly done, and isola-
tion made complete, from the parties employed to do the work,

A little story 1 see going round is to the effect that two aldermen,
each from a different town, meeting, converse about the coming of the
Duke. Says one, ** we have bought a fine long chain for our Mayor,
what did you get for yours?” Said his friend, ““oh we got nothing for
our bounder, we have just left him to go around loose,”

Yours,
ARIEL:

ToroNTo, 8th October, 1091.

 —

To Corvespondents, We should feel obliged to any of our English
correspondents for information in regard to the standing of *The
Star Fire & Burglary Insurance Company, Lid,, of Glasgow, Scot-
land."”

dotes and Ftems.

At Home and Abroad.

e — S—

MONTREAL CLEARING HOUSE.

Clearings.  Balances

Tota! for week ending .
10th October........... 1901, 20,450,105 3,447,137
Corresponding week... 1900, 15,033,740 1,798 426
" » 1899, 16,440,604 2,221 406
b - 1898, 14,830,652 1,983 940

THE CANADIAN BANKERS' ASSOCIATION has pre.
sented a gold watch to Mr. Bernard Quinn, in recog-
nition of his bravery in the pursuit and capture of the
men who robbed the Danville bank last year. The
men who accompanied him were also rewarded by
the association.

THE LONDON & LANCASHIRE is reported to be
about placing its Chicago business under the supervi-
sion of Messrs, John T. Belden and Chas. E. Day, as
associate managers. Mr. Belden has been Western

manager of the company since 1888 and has a good
reputation as an underwriter,
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Ur TO END OF SEPTEMBER 101 persons had been
killed in the United States by lynching. Amongst
the offences so punished were; “slapping a child,”
“ enticing away a servant,” “ unpopularity,” “ keeping
a gambling house.” For these offences the death
penalty was inflicted by mobs,

THE PROVIDENT SAVINGS LIFE ASSURANCE So-
CIETY has just been examined by the officials of the
States of Tennessee and Texas, and the Chief Ex-
aminer reports that “the result of the examination
shows the company to be in a sound, healthy and
prosperous condition.”

THE STATE OF QUEENSLAND, AUSTKALIA, had
exports for half-year ended June 3oth, 1901, to ex-
tent of $16,104,000, and imports, $15,1§2,000. The
gold exports had a value of $5,042,500, preserved
meats, $2,256,000, wool, $3,974,500, sugar, $243,230,
tallow, $415,070, tin, $273,700, hides and skins, $878,.
825. The figures are quoted direct from the official
statement,

ROUGH  NOTES—INSURANCE TERMs,—Re’bat er
re-ba-ter.  One who rebates, gives, surrenders, de-
clines, separates himself from a portion, all or an
excess of his commission upen a premium in order to

secure, obtain a risk or beat the other fellow out of |

it. 2. He is found in all climates, that is, if there is
any one slick enough to catch him,
hard up and compelled to make his living out of
some other business than insurance. He operaieo

He is often |

unobtrusively, not announcing his generosity by |

means of a brass band or full page advertisements,
Heis much like a flea, in that, now you think you
have him and you haven't. He has been known to
appear in large swarms in certain localities at times,
and has brought great ruin to the insurance busi-
ness. 3. The other fellow. 4. Attempts have been
made to exterminate him by fines and ostracism.
Neither of these is specific. See Rate cutter, De-
moralizer, on better still, the manager of the local
board,

Spe‘cial-hag’ard, spesh’al-haz'ard, n, |[It. speziale
arzardo.] 1. A risk with a tendency towards quick
combustion. 2. A form of temptation which the devil
delights to dangle before the underwriter’s eyes con-
tinually. The attractive bait, a fat premium, always
covers a sharp hook which will sooner or later land
the underwriter whose sporting tendencies impel him
to gamble a nibble now and then. 3. Special-
hazards do not always burn; some have passed
through years and finally been torn down, but when
they catch fire they are always “ total losses,” 4.
Classically referred to as “a blamed good thing to
fight shy of.”  Compare Fire-trap.

THE INSURANCE SUPEKRINTENDENT OF ILLINOIS
in his report considers that, * there is good ground
for the opinion that companies are morally responsible
for rebating by agents, because the delirium for a
large volume of new business has led to extravagance
in commissions, bonuses, and expenses which created
temptations too strong for the agent to resist, and it
is not unfair to conclude that the bona fide and united
efforts of companies could extinguish the evil which
was fostered, if not originated, by their own conduct*

It would be illogical and inconsistent to believe that |

OCTOBER 11, 1901

the companies in this matter are at the mercy of the
rebating agents. The splendid ability which las
built up these magnificent institutions and has suc.
cessfully managed their affairs can certaialy be equal
to the task of finding aremedy for dishorest practices
in details of their operations. It is probably a difii-
cult task for an agent, educated to rebate by condi-
tions of the companies’ own creation, to cease to do
evil while these conditions continue, but it is within
the power of the companies to change these condi.
tions of extravagance —make the temptation to the
agent weaker, and their own task of suppressing the
evil easier.”

PATENT REPORT,—MESSRS, FETHERSTONHAUGH
& Co., PATENT SoLicITORS, Canada Life building,
furnish us with the following complete weekly list of
patents granted to Canadians in the following coun
tries,  Any further information may be readily
obtained from them direct : Canadian Patents ;(—A.
W. Ewers, trousers' shapes ; C. W. Connor, rivetting
machine. American Patets: P, ], Darlington,
electric generator or motor; C. S. Dean, danger
signal for railways ; I'. Desnoyers, shears or scissors ;
T. A. Wooley and H. Fox, machine for shocking
grain,

THE BriTisi FIRE INSURANCE COMPANIES are
stated by the “ Searchlight,” of London, to have had
a total premium income in 1900 from their United
States business of $30,444,801. The total premium
income of the same 19 companies from all countries
was $80,189,765, the result being as indicated by
premiums, that their United States business was 38
per cent, of the total, The company having the
largest American percentage was the Scottish Union,
with 67.6, followed by the Liverpool and London and
Globe, with 62,6, and the Caledonian with 61.5 per
cent. The American percentage of the Royal was 38.5
and of the North British 34.6. The other companies
above 40 per cent. were the Lion, 45.3, London
Assurance, 41.8, 'land the Law Union and Crown,
40.5.  The British loss ratio in this country was
above the general average.

S eare ——
STOCK EXCHANGE NOTES.

WEDNESDAY, p. m., October ¢, 1901

The effect of this week's business can be seen in
the lower level of prices established on the list in gen-
eral, The trading has been apathetic and uncertain,
and while there has been no great pressure to sell,
neither is there any marked inclination on the part
of commission buyers to enter the market at the pre-
sent time.  The impression is abroad that stocks in
gencral are a purchase at present figures, but the un-
certainty still over-hanging the monetary question-
has a deterring effect, and many are holding out for
lower figures, Intrinsically the leading stocks are
cheap to-day, but of course that does not argue that
they will not sce lower figures under certain condi-
tions. C.P.R., Twin and Dominion Coal Common
have been the only really active stocks in this week's
market. Montreal Street, Toronto Railway and Mont-
real Power being the other leaders, The heavy de-
cline in Dominion Cotton, more noticeable yesterday
and this morning, has been the sensational break of
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the week. However, the volume of stock effected by
the sales has been quite limited, and it is somewhat
hard to understand exactly what has occasioned
the pressure under which the stock broke, lack of
support probably. The mining section of the list
has been featureless with the exception of the revived
activity in Virtue. This stock under the impetus
given by encouraging reports received from the mine
has taken a renewed lease of life, and is in fair de-
mand at prices considerably better than recently ob-
tainable. In some quarters it is prophesied that this
stock will see a marked advance within the next
three months. However, peop'e have been bitten so
often with similar reports that it ‘s rather difficult to
get the public to altogether believe in glowing re-
ports.

There was no session of the Stock Exchange this
afternoon as the Board adjourned out of respect to
the late Col. J. A. L. Strathy, for many years a pro-
minent member of the Exchange. and whose funeral
took place this afternoon. The resolution of regret
on the death of Col. Strathy and the notion to ad-
journ this afternoon, were both carried by unani-
mous vote,

The New York market which has been gradually
declining all week, became considerably steadier the
last two days, no doubt owing to the large influx of
buying orders from the short interest, which must
have been considerable. There does not, however,
seem to be any immediate prospect of a decided
advance, the rather gloomy outlook in the money
market being a clog on any movement in that direc-
tion. The dividend declared on Atcheson Common
of 2 p.c. for the half-year, putting the stock on a 4
p.c. instead of a 3 p.c. basis was announced to-day
and brought out fair trading. The United States
Steel Stocks have been fairly steady.

A somewhat gloomy view is taken in some quar-
ters regarding the position of home rails in the Lon-
don market, and the view has been expressed that
this will sympathetically effect the prices of C. P. R.
and other international railway stocks. It would,
however, appear asif the price of these lat'er securitics
would be guided more by New York than London,
The death of the Ameer of Afghanistan caused a slug-
gish market in London, and a somewhat gloomy view
has been taken of the affect of his dccease.

The quotations for money in New York to-day
were 3 p.c. to 334 p.c., and in London the rateis 1
p.c., to 1 p.c. Thelocalrates continue unchanged at
4% p.c. and § p.c., most of the loans being made at
the latter figure, Money continues easily obtain-
able, although some of the Banks with large
Western conrections are not loaning so frecly, owing
to the drain on their resources from the West for
crop moving purposes.

The quotations for money at continental points
are as follows :—

Market.  Bank.
PariS.cosssees sesnnssas sessansatasennsssanses 2 3
Berlin coveee venssssiniensninnnenisnninne 2Y 4
Hamburgueeeiies + coresenines soneennnnn 2¥ 4
Frankfort..eeeeees coeveevens oo 008000 sovses 2y 4
Amsterdam e seeessese speeennnnniienns 24 3
Vienna,..ooeecaeeees eosvesss sssavesssssssee 33 4
Brussels...ccosee sresssecssensssisiseranese 2% 3
St. Petersburg . ceeesevniienienne. serene 7}2 514

C. P R. shows a loss of 2%{ points for the week
closing with 10734 bid on transaction for the week
of 5,708 shares. The price in London to-day was
11116, The increase in earnings for the last ten days
of September amounted to $202,000.

The Grand Trunk Railway Company’s earnings
for the last ten days of September show an increase
of $74,030. The stock quotations as compared with
a week ago are as follows :—

A week ago. To day.

First Preference....cooenee 10034 101Y%

Second Preference........ 86 8654

Third Preference...couees 3576 3574
. s s

The recovery noted in Montreal Street at the end
of last week and the begianing of this week has not
been held and the stock sold down to 2764 to-day,
closing with 276 bid, a loss of 33; points for the
week. The sales, however, were quite small, and
only 1,485 shares figured in the trading. The earn-
ings for the week ending 5th inst. show a decrease
of $325.34 as follows :—

Increase.
Sunday.cccernees $4,003.74  *$1,285.89
Monday. oo §705.38 53.62
Tuesday..ceeeneee 575011 314.19
Wednesday. ..... « 5,186.02 *79.67
Thursday «eeeeess  5,621.57 152,98
Friday.... seeessss  5,400.51 286.15
Saturday...ceesssss  5,798.17 233.28
*Decrease,

* & @

Toronto Railway is also easier this week, closing
with 113%{ bid, a loss of 3{ of a point for the week.
The stock has been one of the Steadiest in the
market. The trading in it was not large, and only
1,175 shares changed hands. There seems to be a
fairly good demand for the stock around the bid
price, The earnings for the week ending sth inst.
show an increase of $1,380.32 as follows :—

Increase,
Sunday..oveseenee $2,195.73 $124.38
Monday.ueeesesees  4,567.33 466.22
Tuesday...coonnns  4,390.59 293.03
Wednesday ....... 4,544-17 415.29
Thursday.eseees  4,337.15 164.74
Friday..ccoooveeeee  4,483.66 345.38
Saturday .eeeeesee 5,275 10 *179.96
*Decrease.

. L] .

Twin City which touched 97 during the week,
closed with 9774 bid, the last sales being made at
08. This is a loss on quotation of 24 points for
the week. The stock was active, however, and the
trading involved 4,029 shares. The earnings still
continue large, those for the last ten days of
September showing an increase of $6,922.40. The
increase for the month of September amounts to
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$36,376.35 and for the year to date the earnings
show an increase of $240,394.70.

L] . L] s .

Montreal Power closed with 943 bid, a loss of

3¢ of a point for the week. The sales totalled |

1,420 shares,
. s @ ’

Richelieu and Ontario dealings were small total-
ling in all 325 shares, and the stock closed at 113,
showing a loss of !{ point for the weck,

The quotations for Dominion Steel Common

and Preferred are unchanged from last week, the
closing bids being 20 and 74 respectively. The
transactions in the Commonto‘alled 328 shares and
in the Preferred 182 shares ch nged hands, The sales
of the Bonds totalled $6,000, the closing bid being
75%, a loss of 1] point for the week., The last sa'es
were made at 764,
. e o

The closing bid for Dominton Cotton this week
was 69, a loss of 15 points from last week's quota-
tation, The total sales were 9o shares, the last
transactions being made at 70. The break to-day
of 6 points from the opening sale was made on a turn-
over of 225 shares,

Dominion Coal Common is off 5-8 of a point, clos- |
ing with 43 3 4 bid on transactions of 5,040 shares ;
for the week. The Preferred bid is unchanged at |
118, and there were no transactions during the week. |

. e o
Per cent.
Callmoney in Montreal........... 4% to s
Call money in New York....... - 3 to3y
Call money in London...ceceeeees 1 to 1%
Bank of England rate............ 3
COmBOlS.. coceeerss sesssransanssonsases 92 15-16
Demand Sterling.....cccvuvivenes 93 to 95§ |
6o days' Sight Sterling........... . 9 took
. . s 0

MINING MATTERS,

The closing prices of the listed stocks and sales for

the week were as follows :—

A week ago,  To-day. Sales
War Eagle.....cocooees 11 10 s
Payne.coeceeees sunnanens 17 19 .. .
Republic. ...... sesersses
Montreal-London.... be e i
Viftee, coeieses seeeerens 193, 21 66,000
North Star..... ....... 30 30 1,700

. s 0

The sales in the mining stocks for the week totall-
ed 68,400 shares,

The transactions in North Star totalled 1,700
shares, the last sales being made at 33. The stock
closed with 30 bid, which is the same price as last
week's quotation,

|

| The trading in Virtue was fairly active, and 66 >0

| shares changed hands, the last sales being mad. at
24, and the stock closed with 21 bid, an advance of

| 1% points for the week.

| .« s @

. Centre Star (unlisted) was offered at §2 with 48
bid.
[ e s

Thursday, p.m,, Oct. 10, 1901,

There was a decided change in tone and an
almost general advance in prices in to-day's market,
more particularly during the afternoon session, Cana-
dian Pacific Railway being prominent in the re.
covery and selling up to 109'{. Montreal Street
was also better, selling at 278%. Twin City was bid
9814 this afternoon and Toronto Rails 114. The
rapid decline, which has been going on the last few
! days in Dominion Cotton has continued to-day, the

stock having a further break to 6414, but from that
| point a slight recovery set in and the stock closed
somewhat stronger. Daminion Coal was fairly ac-
tive and the price advanced to 45.

In New York a marked improvement was noticed
in the trend of the trading, and stocks generally ad-
| vanced from two to five points.

e —
MONTREAL STOCK EXCHANGE SALES

THURSDAY, OCTOBER 10, 1901,

MOBNING ROARD,

No. of Price. | No. ot

Shares, | Shares,

10 C.PR Looiiviver, 1084 | 50 Montreal Cotton.... 119
100 Leieveceeee 10774 ' 100 Dominion Cetton... 67
235 4 eeeenaens 108K | 2 - ... 66
§0 seeenen.aes 08N | 138 sos 68

| § Montreal St, Ry... 277 | 4 ‘: ove 87

| 150 - e 27636 | 25 . sun (0
1o (New) 275 | 25 ’ s 65%
5o Toronto Ry...... 3k 150 " e 88
25 :: vene ::3}.’ ‘ 1" :: 2;
o lnwgw| % w ey
100 R.&Ouivnnvnnnnn 3% | 5 Quebec Bank,...o. 11§

4 Bank of Montreal. .
2 Bank of Toronto. .,

125 Twin City.. oouue 259
232
25 Merchants’ Bank., 153
32
23
3
20

200 Montreal Ponr...: 095 |
50 DulathCom ,..vuvs 1"

1t Dom, Ccal Com . 45 1000 North Star........
“

150 . 44 1000 Virtue

3 “ 3% ‘3“ | ) “

25 - <+ 44 1500 Payne

50 4 . 44X ' 500 « 19

AFTERNOON BOARD,

s C P.R. cevens 109 10oDominion Cotton 66
g M o 109X 25 - sees O8N
80 M e 1095 25 * eees 68
25 " "'uls A ;OOX 25 ‘. :;!‘
25 Mont t. Ry... 27 25 ¢ s
25 o .711.' 50 " vees 64%
12§ “ vees 2784 70 ol vees 65
1o " . 2784 75 o . 66
2§ Toronto Ry.. 14 50 . 67
25 R. & O0..... 13k 10 “ . 66
50 Dom, Coal Com... 44X 25 “ ssuh - BB
100 “ vere 44% 50 Merchants” Baok.., 153
25 Ly ceee 4N 42 Hochelaga Bank... 140
1 “ 45 - el 14t

00 ...
25 Dominion Cotton ., 67 | 3000 Virtue....\u.cuuns 23
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. Week ending. 1899. 1500, 1901, Increas
The gross traffic earnings of the Grand Trunk PRe Tosnesose §79,00 504,000 713,000 119,000
& 44 Bdevesvene 65,000 620 4% 18
Canadian Pacific, Duluth, South Shore & Atlantic z: %oi,ﬂoo boo.m Ze,:?,ﬁ?, |5s,g:
railways, and the Montreal, Toronto, Halifax and Pocersses 852,000 793,000 995,000 303,000
Twin City and Winnipeg street railways, up to the NET TRAFFIC EARNINGS.
most recent date obtainable, compared with the cor- Month, 1899. Inc.

1900, 1901,
. . ANUATY..s +eeee 8§ 617,831 § 601,570 § 648,106 Dec, 43,374
responding period for 1899, 1900 and 1901, were as {_,em.ry_m_ e Yedree Gt * 3,37

follows: March..... 28,896 799,101 948,335 149,234
GRAND TRUNK RALWAY. April covainanne 920,303 1,027,068 1,1¥0,808 153,741

" My voveereesns 1,032,759 1,079,670 1,010,284 ¢ 69,386

Week ending. 1899. 1900, 1901. Increase | June...ees. ceses 1,023,060 l.giz.sos 1,121,432 63,627
374 1.95,867 211,493

97:.86|

1,018,831 1,054,476 1,305,632 151,156
1,146,886 1,058,700

1,411,016 1,078,174

1,282,236 ..ie0e

1,375,981 1,438,366

Jan, J.eieeees *$348,708 $465,284 $501,640 $36,355
14eeeoes s *1348,720 531,154 489,569 Dec, “'559
Baeenesos *382,668 535,017 502,558 ‘¢ 30,456

| PRSPPI *525,960 692,745 732,111 39,366

Feb. Jeeveaees *374,225 463,723 477,004 13,371

4 *323811 472,173 472,786 613 December ,..e.e
2371,599 501,078 520,144 19,066
.‘15,9;‘ ‘::.374 3163,4 43,005 Total cove cosene 12,140,164 “'857685
'2?:513 gos';;; ;;"9 r ';,°:8' DuLuTh, SOUTH SHORE & ATLANTIC,
. *393,813 506,201 543,183 2, 2 Week ending. 1899. 1900, 1g01. Increase:
Fhesescsee %595,272 807,312 777,054 Dec. 20,358 | Aug. 7.eeeeeer  $52,077 $52,351  $53,455 $1,074
APr. Teveeense *305,118 513,879 528,187 14,308 e 60,221 61,047 54,165 Dec. 6,882
[ 7 YR *q01,318 557,252 587,706 30,544 56,663 51,588 <3,670 2,082
*182, 148 513,600 542,655 29,055 76,898 89,474 82,229 Dec. 7,195
*459,283 6059 694,599 88,600 cevene 49,746 55,325 5,579
362,297 467,72 510,321 42,593 .
:19,_7,3 ‘g7'g‘3 507,162 20,119 WINNIPEG STREET RATLWAY,
401,604 512,643 515,674 3,031
Soml Jsnodh TR 8 | syt Skl Siom T
384,334 505,607 516,063 10,396 | june..vs oeees seraes 10414 23,917 Y380
401,507 515,867 524,828 8,961 Jul 27,130 25,212 Dec. 2,31
*410,000 535,401 547,878 19419 | g e 22,389 36,013 g
:581"’79? 7;7’3"’ 731,208 '30373 Govvnneaonnnnvans ) 3 3,024
] 12
.ié’du ‘500.::?“ gﬁ:’?&; 2‘;‘:;; MoNTREAL STREET RAILWAY,
*320,136 494,796 517,149 22,353 Month, 1899, 1900. 1901, Increase
*501,533 700,389 793,310 92,921 | January... $ 125,391 $ 136,334 $143,134 $6,800
¥344,168 537,076 500,144 25,168 | February.. 112,618 122,510 ug, 4,489
*464,089 503,109  594,92¢ 91,811 | March.... 125,306 127,712 140,870 13,657
*466,744 556,433 590,010 36,177 | April..... 125,943 143,475 144,121 10,646
*687,208 841,527 893,666 52,039 | May ..... 145,089 ‘5"5‘6 160,612 9’07!
'sﬁs.sg 617,420 637,993 10,573 | June...... 156,858 108,244 180,370 12,126
'483.4 557,228 591,55 34,325 | July.eoass 154,048 171,332 177,583 61251
*487,678 563,383 0042 40,397 | August ... 163,790 173,584 179,586 6,002
*679,712  7.0,917 794,947 74,030 | September, 145,185 161,526 182,584 21,058
—_— October. .. 145,875 158,442
* Chiesgo and Grand Trunk earnings omitted. November, 133,489 146,923 veseanes tesene
" X December, 137,682 147,979
CANADIAN PACIFIC RAILWAY, Week ending. 1899. 1900. 1901. Incresse,
Gross TRAFFIC EARNINGS 3Z.0°9 36,614 .19-;:!0 3,166
04 9,22 X
Jan. $442,000 $496,000 $453,000 Dec, §43,000 ;s,'zsm 20,:5? 3:’,6|| ) 223
416,000 497,000 459,000 ‘' 38,000 52,001 57,590 58,507 '9|7
448,000 04,000 448,000 “ 56,000 34,785 41,011 44,243 2,337
558,000 4,000 691,000 37,000 34,090 36,934 40,532 3,598
Feb. 428,000 426.000 489,000 3,000 34,903 35,699 NI 12,412
446,000 501,000 425,000 * 66,000 42,404 40,982 49,693 2,711
429,000 476,000 499,000 23,000 iag 37,953 37,765 ,'8'
) 449,000 490,000 543,000 §2,000
Mar 482,000 412,000 533,0c0 120,000 TORONTO STREET RAILWAY,
494,000 §25,000 §59,000 34,000 h
UGN QRN Gl . oS Momh _ 8. IO, et B
673,000 814,000 18,000 $ 95,600  $113,704 $121,657 $7.vsi
Apr. 521,000 608,000 648,000 91,800 103,954 109,512 z. [
525,000 606,000 611000 103,235 117,031 124,499 g
20 , 000 575,000 613,000 95,213 lo;.l99 123,006 15,807
20,000 672,000 17 ,000 IOQM 118,430 127,951 9,521
May 538,000 605,000 544,000 ¢ 61,000 iune. eoee 109,063 122,688 138,154 15,466
$31m  Sheseo Sso00 « igooo | Julrc s R T tor T
”m “m m o D uJ o .
771,000 56,000 l&ooo i::oo: September. 137,621 152,848 160,432 7,2&;
June §54000  §9l,000  60s,000  i4yo00 | October...  111ASE 26,538 eneeree
T4eveennne 530,000 §75,000 97,000 232,000 November, |oz._r,<6n 128,549 M
8lee eens §38,000 594,000 31,000 37,000 | December. 119,303 127,096 verene
$Oceconose 730,000 792,000 807,000 . 1goo. 1901, Increase
Jnly y 122,000 §75/000 99,000 30,216 34,226 4,010
567,000 569,