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UNION BANK OF CANADA.

Bustablished 1988, HEAD OFricR, Quobec:
Pald-np Ospltal, 1,200,000
DIRECTORS,
Andrew Thomson, Prestdont. R, J.Price, Vice-Prealdent,
Hon. Thoe. McGreevy, B, Giroux D. C. Thotuson, K. J. Halo,

B. B. Webh, Cashler.
PORRION AOQRNTS.

Linlon—The Alllance Bank Limitol. Liverpool—Rank of Liverpool, Limited.
New York.~Natlonal Park Bank,  flaston—Lincoln Nattonal Bauk,
Minneapolis—~First Nattonal Bank.

DRAXCI KR,
Alexandria Iroquols, Morricksrille. Montreal,
Ottawa, %ebeo Smiths Falls. ‘Toronto,
Wlantpeg. . Winchester, Lothbridge, Alberta.

LA BANQUE JAGQUES- CARTIER

CAPITAL@alipaldup) . . . . $800,000
RESERVEFUND . . . $236,000
DIRECTORS :

110X, ALPIL DXSIARDINS, President. A. 8. HauxLiy, Esg., Vice President.
A L vx Maxtaxy, Esq,, DUMONT LAVIOLETTR, Eag, G. N. Drctaune,
TAXCRKDE Bizxvext, - - =«  Msaaler.
Y.O.8r.JxAY, - - - luspector.
BRANCHES :
8t Anuedo Is I'vrado
o LW

Valley el

Montreal (St. Sean Baptiste)
“ B C. o)

, 1, N.W.T. Praserville
“ iSt, Heart) Quebee (8t 8auveurn) Hull, 1.Q.
e {Rue Ontarto) ** (%t John St St Hyacinthe
Beauharnoie, 1.Q. Victortavilic

SAVINGS DEPARTMENTS AT NEAD OFFICE AND BRANCHEKS
FOREICN ACENTS:
Loxpoy, EX0LAXD, Crdit Lyoonals
. . Comjrott Natloniald'Escompte o aria
Pamig, Francr, Cnait
. " Cornpols

{mmll. .
. r National d'Escompto do I'atls,
New Yorx, The Bankof America.
o The National Bank of the Republic,
Boarox, Mass. TheMerchauts Natlonatl ltank.
" The Natioaa) Bauk of the Commaneealth
. “  Tho Natlonal Rank of tho Republic,
Giticacn, 1. Bank o! Montreal,
Letters of Credit for travellers, eic., otc., 1tsucd and avaiiableon all parts of the
workd, Oollections made In all parts of the Domiulon,

GANADIAN BANK 0F COMMERCE

HEAD OFFICE, TORONTO.

Paid-up Capitsl - - $6,000,000 Rost - $1,200,000

DIRECTORS,
Jous I Davinsox, Eaq., Vico-'ree,

Matthiow Ieggatt, Faq.
Robt, Kllgou\g, !':lq.'.q

G0, A. Cox, Esq., Presldent.
W. B. Hamllton, Esq.
Jes. Crathern, .
John Hoskin,Q.C., L1.D.
B, B, WALKXR, General Manager. J, H. PLUXXMER, Ase’t Gon, Managor,
A. H. IRRLAXD, Inspector, G. 1. MELbRUNM, Ass’t. Inspector
Now York—Alex, Lalnd and Wm. Gray, Agenta,

Tonoxto—Head Oftce: 19-23 King Streot Wost, City Branchies: 712 Queon
Street East, 430 Yonqe Street, 791 Youge Stroet, 286 Collego Street, $41 Quecn

[]

Btreet West, 39 Parllament Street, 163 King St. Enst.
BRANCHES,

AT Collingwood | Montreal S. Sto, Marle |, Walkervllle
Bacrle Dundas Orangevilte | Seaforth | Waterford
Belleville Dunnrille Ottawa Simooe Watorloo
Berlin Galt ‘aris Stratford Windsor
Blanheim Goderich Parkhill Strathroy Woodstock
Braatford Gaelph Peterboro’ Thorold Winnipog
Cayugsa Hamllton 8¢, Catharines] Toroute» Jet,
Chatham London Sarnia Watkerton

Montreal Branch— Main Oftice, 157 St. Janies St.,
A, M. Crombie, Managoer, J. L. Harcourt, Asst.
. City Branches: 19 Chaboillex Square,

aud 476 St. Lawrence Strect.

BAXKERS AXD CORIESPONDXNTS,

GRRAY BRITAIN—TU2 Bank of Scotland,
GxrxaXv—Deutscho Bank.
1yt CRIXA and JaArAX—The Chiartered Bank of India, Austeatiaand China,
Pans, FRAXCE—Lasand Froree & Cle,
ACUTRALIA AXD NEW ZEALAXD—Unlon Bauk of Australia,
BxussxLs, Bxronni—J. Mathleg & File, .
Nxw YORK—~The American Exchange Natlonal BBankof Now York,
8AN FraXxCisco—Tho Bank of British Columbla.
CK10AGO—~The American Exchango National Isank of Chlcago.
BriTias CoLUNBIA—The Bank of British Columbla.
HAXILTON, BRRUUDA=The lank of Bermuda,
KINGSTON, JAXAICA—~DBank of Nova Sootia,
DULTTR~\"ret National Bank,
Coramerc: ] Credits issaed for vso in all parts of the world, Exceptional
Zaclliiios tos this clans of business In Buropo, tho East and Woel Indios
China, Japan, South America, Australia, and Now Zealand.

Travellers Circular Letters of Credit Issued for use In all parts
of ths World.

THE

CANADA LIFE

Assurance Company

tlead Office, -

Hamilton, Ont.

CAPITAL and
FUNDS over

$16,300,000
$2,700,000

dum Assured over $70,500,000

ANNUAL INCOME
over

President, A. G. Ramsay. Secretary, R. Hilla.
Superintendent, W. T. Ramsay.

THE MOLSONS BANK.

INCORPORATED BY AcT 0¥ PARLIAMENT, 1835,

Pald-upCapital . . . . . ., .,
RestFund . . . . . . . . .

$2,000,000
1,378,000

HEAD OFFICE, MONTREAL.

Boarnp or Ditkcronrs ¢

Jony H. R, MoLsoxs, Prosldent. S.H. Ewixa, Vico Presidont.
Huxny Ancuuatp. W. M, Raxsay,
WL AL MacenurroN, SAMUKRL FINLKY.
J. P CLEGRORN,
F. Worrenetax Troxas, Gen. Manager. A I DeaNrorp, Insp.,
H. Lackwoon, Asst, Tusp,

BRANCHES,
Avlmer, Out,, Mealord Owen Sound, Trenton,
Brockvile, Moutreal. Ridgetown, Waterloo, Ont,,

Calgary, N W.T,,

‘¢ St Cather- Smith's Falls,
Cliuton,

Winnlpeg,
Ino St. Branch. Sorel, 1°.Q., ok

Woodstock, Ont,

Exeter, Morrlaburg, St Thowmas, Ont,
Hamilton, Norwlich, Toronto,
Lonlon, Ottaxa, Toronto Junction,

AGENTS IN CaNADA—Queleo -Fastern Townships Bank, Ontario—-Doml.
ulon Bank, Imperial Bank, Bank of Comuicrco. Now {tranawick—Hank of
N.B. Nova Scotln — Halifax Banking Co'y  Prince Edward Islami—Mer-
chianta® Hank of I.E.L, Suinmerside Bank. “British Columlda—Hank of B.C.
Manitoba—lmperial IBank. Newfcundland—Commercial Bxnk. St. Johns.,

AQuX S N Eunrori=london—arrs Banking Co ,and tho Allanco Bank
L., Glyn, Mills, Curtio & Co., Maor*on Hose & t.o. Liserpool—ilank of
laverpool. - Cork—=Maartor and Letnater liank, Ltd  I'aria=Crollt Lyonals.
Berlin Deutachic Bauk  Antwerp, Bolglum—ta Banquo d’Anvera,” !am-
burg—Hesse, Nowman & Co,

AGENTA X THE UNITED. STATES =Now Yurk Mechantes' Nat. Bank,

W, Watzon and R, V. Helnlen, agenta; Bank of Montreal, Morton,
Ilisa & Co., Nattonal City Hank. Hoaton — State Nat, Biank. Port-
Iand—=Casco Nat, Bank. Chirago—First Natlona) Bank, loveland—Com-
mereial Nat Bank  Detroit—Commerecial Nat. Bank. Buflalo~1%e Uity
Hank, San Franciaco — Bank of Breittsh Columbia  Milwaukoe —~ Thoe
Wisconsin  National Bank  Butle, Montana<~North Westarn National
llunk, Gireat Falls, Montana -First National Bank. Tolado — Second
Natloual Bank Minueapolis—¥Firat Natlonal Bank.

HF-Collectinna made fu all parts of the Dominton, and returns promptl
romittod at lowost ratos of cxchangs. Cuminorclal lottars of Credis an
Travollers' Circular Lettery lssuad, avallablo {fu all parts of tho world
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Y INSURANCE

s U N OFFICE,

FOUNDED A.D. {710.

HEAD OFFICE:

Threadncedle Street. - - London, Eng.

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

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

H. M. BLACKBURN, Manager.

-

This Company commenced business in Canada by
decositing &300,000 with the Dominion Government
for security of Canadian Pclicy-holders.

Ontario Mutual kife

Head Offico, WATERLOO, Ont.

Aaat December 3lat. 1805,

1804 Todal Assets SINL AN Gt rent T ome & HLOCw
1000= O & X KED) INe st aee R I EX T
IXenWANE on 0 & Tl le e G tusd Do orm s TINTY W
1= Rererve o .. ... EXA PR DI TY R A .. . Larinlom
s - o . SuiLINv IMenrasy ... & o0
Isenxent ol P L Ga Enpetinen. S 104
1ol—Total e e ., § | ALTRE " 1ol
G-~ M . . IMatiasNe L, 3 Wey ~
Inenr ..., 3 3 LN Rato o f Lapenses
DO~ Prencun Ieome § 5.0 101 1 Colneen oL 1030 fer v,
BN “ v o MOTEUA oINS Hate of Lajarnen
Inenxasr, . . § o) fa LXES § I 17T R 1% 88
" - 5 XY . . ¥ Al
10l=lutetest Incone § Lian Dreease ... "_"__'__':_-

Surplus o d por cont, butele . $106,310, 686
. LU SRt o Guv ' basix LS.000.00
NET RESULTN OF 13805 :
PROGRESS-In all {tems thiat peetain to growth and solldity,

RETRENCHMENT - Andactual decronre in Hems of Joss
Al vaypense,

I, N Rowaas M Piesitont
W. H. RIDDELL, Secretnry.

C ML Tavton, VieeBiasident,
Wm. HENDRY, Manager.

INSURANCE & FINANCE CHRONICLE.
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Total Funds in Hand over $18,000,000

Hoad Office for T, EOTRE DLUR STRRES
\

INCORPORATRD By

ROYAL CHARTER

The London Assurance

A.D. 1720 /
178

: //Yean Old

o e

E. A LILLY, Manager
NORTHERIN

Assurance Company of London.
Esvasuswgo 18386,

Capital and Funds, 838,465,000. Revenuc, 85,645,000
Dominion Deposit, $200,000.

CANADIAN BRANCH O¥FICR!

1724 Notre Dnme__ Street, - Montreal, . -
ROBERT W. TYRE, Manager.

G. E. MOBERLEY, Inspector.

PROVIDENT SAVINGS LIFE ASSURANCE SOCIETY

OF NEW YORK.
CHARLES E. WILLARD, President.

ESTABLISHED 1878.

INCOME 1M I8N0 eeetne canesasarrnssccaacsss 85,249,308.12

f e

APRIL

Canada: Montreal

Upwards
of

Asscty, December 31, 1893, c0ve vecnas vnnnns 1,787,181.88
Lialnhues, Actuaries’ 3% Valuation...e..... 060,930.53
Surplus, ACATCS 4% < ceare cotecs arsesons 826,251.32

Polictes issusd in 259 ..0000 coseeesssceesss $22,114,520.00

Active Agents wanted in every City and County in
the Dominion of Canada.
Apply to

R. H. MATSON,

General Manager for Canada,

37 YONGE STREET, TORONTO.

1850 -

United States

THB

Life Insurance .

—_— 18998

GCo.,

IN THE CITY OF NWEW YORK.

Thiz ol and rehalde Company o has the experence of forty-five yean of pracucal lafe Inwurance, which has taught it that the sine
gua mon of success o the adoj ten - gasd plat ot s aance, and the pur-at of a hiberal pnid Sy towards both its Insured and its Agents. These

csscntials 1 pissesses in an emihert Jogroe, hat
holder,  Its contracts ure incuntestali'v after tae years,
{nsurance, at the optien of the poley b oLiet,
abandantly demuntiates its abs Jute ec.nty.
Actéce and sucecasnd t3ents, cclalin

OFFICERS:
GEORGE H. BURFORD, . . o Dreddens.
C. P, FRALEIGH, | . . . . . Secreiary,
A. \WHEELWRIGHT, . . . . Anplant Secvetany.
WM, T. STANDEN, . . . . . Aatran.
ARTHUR C, PEKRY, . Cashier,

JOHUN P. MUNN, .° . . T, |

to represcnt this Company, ma
ot the Home Office, 261 Broadicay,

i GEO. 6. WILLIAMS, . .,

" Moficas Dieter, || JAMES R.PLUM, . . . . . .

Jalicovaaly temperad by that conservatism vhich is the best possible safeguand of the policy-
' They are n-m-f ufesting. pravidiag generally for cither paid up policy or extended
It gives tenday~ of prace i payment of all premiums,  1ts course during the past forty-five years

communicate «cith the President,
Newe York,

, FINANCE COMMITTEE:

Frest, Chem, Nat, Bank
'l JOHN J. TUCKER, . . . . . o Builder,
‘ E. H. PERKINS, )&, Prest, Imperiers' and 1raders Nat, Bank
Leather
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MILLAR, RIDDELL & L:VESCONTE, | MCCARTHY. OSLER. HOSKIN & CREELMAW,

BARRISTERS, SOLICITORS, NOTARIES, Etc. Barviotero, Joliritovo, Ete.
Frechold Buildings - -  Victorin Strcot,
55 & B? Yonge Street, = TORONTO. s ’TORON"O
W. R. Riddoll, Charles Millar, 1R, C, Lo Vesconte. D'Alton McCarthy, Q.C., B, n ()shr Q.C , Jolin Hoekln, Q.G , LL.D.,
Adam R Creelman, (f . W, Harcoturt, \W. BB lln{mom.
Telephone 673. Cable * Ralll, Torouto.* W. M. Douglas, 11, 8. l)nlor Talghiton Q. MeCart
EaTARLISHED 1575 .
- IHATTON & MCLENNAN WALTER KAVANACH,
F. Béﬁ'};ﬂ.?. i . ADVOCATES, Cinixy AoxST
- HYACINTHE, QUE, British Empire Buildin . : .
9 o '1S NION NATIONAL INSURANCE €O, of Edlnbungh,
Gener&l Insurance Agent. 1724 Notre Da,me St’, SCOTTISH UNION & NATIONAL INSURANCE €O, of Edinburgh
Flre, Life, Accldent, Guarantee MONTREAL. ) GENKERAL AGENT FOIU THY I'RoVINGE oF QuEnte,
. b —— J.CASSIE HATTON, 0.C. NORWICH UNION FIRE INSURANCE SOCIETY,
ViowLonerL OF QR UNTRD STATES. ERANCIS MCLENNAY, B.A., B.C.L | 117 S$t. Francols Xavior Street, MONTREATL.,
c. L. RlDOUT, J l’ A\I)E“ho‘ Ju" I 1ol Telophono 1103, Cubilo Addreas: * INDEX"
DISTRICT MANAQER, ACCOUNTANT C. R. G JOHNSON
. 'Real Estato, Gollection rmr-: INSURANCE ACENT AND BROKER
\lm hfl\ Assu[‘auw Co 0[ Caﬂada, | and Financial Agent. CLIEF ARENT FOR €4S :Iu\ . .
| Room 15 - - 914St. James St AGRICULTURAL INSURANCE CO., OF WATERTOWN, N.Y,
SHERBROOKE, P.Q. | \m\'rnn “' ned St CONNECTICUT FIRE INS, €O, OF RARQTEORD, Conn.

Montreal Ageng, BRITISHT AMERICA AS\URA\( l- CO.
Specin) Clty Agent, ATLAS ANSURANCE CO

Offices: 42 ST. JOHN STREET, MONTREAL.

-J. B MORISSETTE,

arsnnas Aaxs NAPOLEON PICARD
Guardiss Lsarance Co., ’
Laacasdire lassrance Co, InNurance Agent, BAMFORD & C ARSON

Triea dusarance Searely of Londan. !

\ib tsra Ll Ce. . Momtreal | General Insurance Agents and Wrokers,

B e ——

: Reatreal Plate Glass Office REPRESENTING
Oifice: 82 St. Peter Street, | ' !.ANGASRIRE FIRE INS. 00 —_—
QUEBEC. ; ' e SUN FIRE OFFICE.
AS. R. BLACK, CHARLES RAYNES, ©mMcos:
CHAS. R. (% : s Tomplo Bullding, 183 St. Jamos St., MONTREAL
Accountant, Auditor, Advocate. Barrister and Solicitor,
_ Trustee, Uommissioner, etc, ; CONNISSIONER FOR 0STARID & ¥ASITOR) Teleplome 1343,
Bank of Toronto Chambers, | SAVINGS BAN MBERS
Tel 2037, MONTREAL. '150 ST, JAMES R cu? tHENS, ' A. BROWNINCGC
ltrERnNeIs~deo. Thguo, Ex. STREET, Ansurance Veoket,
| Mcrchiants Bank of Canadi MONTREAL. REVEESENTING @
Lromblo, Eaq., Can. Bank of Com., ~= -—= 1 Northern IPire Assurance o Travelers Aeebdent Insueance Co,

Thos. F'. Howe, Esq. ik, or'loromo
=4 u;, M, ROGERN,) (r. 2. HonuELL.  BrtshimpireMatual Lifo Ag<*ce Co Dominten Burglary Gaarantes o

F P MAGNAB, ! ROOERS & HUBBELL Surplus Lines placed with #irat Class Forolgn Companlos.

Insuranco and General Agents Office: 1724 Notre Dame St., Montreal.
General lnsurance Agent, " TEMPERANCE md GENERAL
an
' LIFE ASSURANCE CO. J. E. LOCAN—™w
! ARNPRIOK, ONT. 97 Sparks Btreet, OTTAWA. | Snsuranee Q (Ijuslcr,
| e et _. 3

aRoom 15, BritisSn EMPIRE BuILDING, @

'KIRBY & cGLGATE,.PBRCY R. GAULT, No. 1724 Notro Damo Street,

; Special Agent
J WINNIPEC. pe genh TELEPHONE 1743, MONTREAL.

. Qeneral Agents for Manitoba and ggn‘ﬂ ‘nsm-mu'c Q,U‘
! the N. W, Terr,of tho followlng

| Gonpusion, "~ MONTREAL. DOMINION ADJUSTMENT BURERD.
* Caledonlan| Co.of Edindurgh ' ~———~ - e S s
c,:,,:;m ;’:?:‘:;,,:‘: Co. "8 . ESTABLISIED 18, Chas. D. Han_son and John Kennedy, Propriotors.
| Manchestee Fie Assurance Companv, Adjusters of Fire Losses,
| ' North Britiah & Marcantile Insurance Co..  Wo F'. FINDLAY, Burglary and other Claims.
Norwich Unlon Fire Insurance Soclety, i Chartered Accountant,
; American Srety Co. . . ROOM 88, IMPERIAL BUILDING,
" British America (Marine) Assurance Co, ‘djusw" of Fire Losses TELEPHONE 1131, MONTIRIZAL
(s:an:a ::Lc’lfdoAnt Amnn(c:o Co. 47 8t. James 8t. South,
tandar e Assurance Co.
HAMILTON,ONT.  O. LEGERe<e~
(9. A FRIGON.) (N, NARCHAND), J, F. RUTTAN, Manager French Dopartment of

FRIGOY & MARGHAND, ~;Real Estate and THE SUN LIFE RSSURANGE CO.,

I8 Fire Insurance
;; General Insurance Agonts PORT ARTHUR and ¥ONT Room 7 Sun Lifo Building,

. WILLIAM,
L'rmn RIVEBS, PO 1o, assmen t aestor ont MONTREAL.
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[ ESTRBLISHED 1809.
TOTAL FUNDS EXCEED . . Canadian lavestmonts

$60.614,635.00 =) FIRE & LIFE % $5,207,60800

- — - ————— e A

/> NORTH BRITISH AND MERCANTILE / |

| . INSURANCE CO. 1} |

HENR] BARBFAU, Esq.
Directors, { W, \V, OGILVIE, Esq.
ARCH'D MACKIDER, Esq.

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

? VIDSON. '
 onts fa alt Cltes and Princpal Towns in Canada THOMAS DAV aine birestor. |

N PN ESTABLISHED 1826 'Gvéo

Standard foe Assurance Gompany

h OF EDINBURGH SCOTLAND

HEAD OFFICE FOR CANADA, MONTREAL.

R .

INVESTED FUNDS, .cccoce ciiiee vvessse vvvvvveee aeaees 839,600,000 |

 INVESTMENTS IN OANADA, woe oo oo 11,300,000 |
' DEPOSITED WITH CANADIAN GOVERNMENT, OVOr wovorvee  weuveree 3,000,000

l.u\_\' Rates, Absolute Sceurity, Unconditional Policies.
Chiims scttled immediately on proof of death and title. 8@ No delays. @

J. HUTTON BALFOUR, W. M. RAMSBAY,

Superintendent. Manager for Canada.
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THE

Insurance and Yinanre €hronicle
Puabiished om the 15t and 150h o tuck month.

AT 17M NoTRE DaNK S7., MONTREAL.
R. WILSON SMITH, Proprietor.

Avoua! Subscriptiop (ip Advapce) - - - %£2.00
Pricen for Advertiserpeots op applicatiop

AU b ded for Tug CuromicLs must be 1n hand not Jater
than the 10th and 29th of the h tosecure i

Tug statistics published in regard to
the failures in the United States and
Canada, though giviug a general indi-
cation as to the course of business in this particular
feature, cannot be regarded as an absolutely true guide.
After a long period of depression a large number of a
more substantial class of traders are placed in a
kighly doubtful financial position. They have
struggled bravely to avoid insolvency for months, until
a critical stage has been arrived at in which a slight
additional pressure will bring acollapse. Thesc traders
are like men in a besieged garrison who will hold out
for a length of time until succor comes ; butif it is
too long delayed they have to give in. Indeed it has
not infrequently happened that the first four months
after a revival has set inis marked by a heavy list of
failures, because the relief was so long delayed asto
come too late. The failures reported for first quarter
this year present some anomalous features which show
that the trade depression was not bearing equally upou
all sections, as the pressure was being lightened here
and there by a partial revival of activity. Thus we
get a reduction of failures this year in manufacturers
of liquors and tobacco by 4o per cent. below the same
period in 1895, and a similar decrease in the failures
amongst retailers of these luxuries, whose goods come
quickly into more active demand at the first move of
improved trade. In the same period the vendors of
clothing and food have been suffering serious reverses.
It will not be contended that the depression this vear
has been much worse than in 1893, yet the total labi-
lities of insolvents has gone up from $47,813,653 to
$57.425,135

This is au iucrease in the amount of liabilities of

Fallure
Matintics

/ Insurance &f?)’zal.zcaA\

" MONTREAL. APRIL 15, 1896,

about 21 per cent., but the percentage of increase in
the number of insolvents has been only 6 per cent., a
clear indication that the depression in 15935 was cutting
down a large number of the smaller traders, while the
depression this year has been fatal to maty of the much
stronger ones who had managed to keep up the fight
all throughout last year. This is shown on a closer
analysis, for the average liability per failure, as given
by Dun's, is as follows : iron makers, 1895, $15.080;
1596. $45,024; dealers in woollens, 1893, $15,238, 1896,
$84,450; cottons, 1595, $18,855; 1896, $90.582, and so
with others. The failures this year have been amongst
traders of a larger class than those in the first quarter
of 1596.

Tue London & Lancashire Fireishav.
ing a very singular experience, which
shows one form of risk run in doing
insurance business in a foreign country.  The Company
issued a policy to a Turk at Smyrna, named Condoulis.
The insured property having been destroved by a fire,
an English creditor garnisheed the ¢laim for loss. The
Company, being satisfied that the fire was incendiary,
commenced a prosecution of the insured at Swmyrna
on the charge of arson. The wvalidity of the
garnishee was contested, on the ground that
the claim was liable to be enforced in the Turkish
Court, and so canse it 10 be paid twice. when it was
being repudiated as frandulent. The Eaglish court
gave judgment sustaining the garnishee, the Master of
the Rolls remarking that, if the claim were twice paid
the Company would have its remedy ina Turkish Court.
This we fear is poor consolation to the Company.
However, if they succeed in securing a conviction on
the charge of arson, the risk of double payment will be
obviated ; but Turkish Courts have an ill repute in
cases in which the prosscutor is not a Mahommedan—
which the London & Lancashire Fire certainly is not !

A Singutar
Dilemma,

Tuyr advance in Consols to 110}
places these sccurities at a higher
point than cver before reached.  The
English monrey market must be indeed flooded with
money whes it is ready to buy sccurities at a price
to only yicld about 2!y per cent. as an investment,

Eoglish
Flanances,
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with slight chances of sclling at a profit, and no small
risk of the price declining. There seems, however, to
have been a preference given to Consols, in spite of
their yielding such small returns.  The situation in the
old land is somewhat peculiar.  The unsettled state of
European politics, along with war rumors, has bad a
depressing influence in the investment market. In
February, the aggregate value of some sccurities
wete given as £3.196,000, and the same  sccurities
in March were estimated at £2,390.400, a decline
of $799.600. Some portion of this, however, arose
from the decrease following the pavment of div-
idends. The fall in valuc of foreign government secur-
ities was over 3 millions, those of Italy having suffered
most, owing to the terrible reverses in Abyssinia.  For
Consols to rise while a very costly exaedition is being
proposed to be sent to the Soudan by the English
government is very unusual, and indicative of the
plethora of money being so great as to counteract the
normal influcnces which depress these securities. Eng-
land is recovering rapidly from the long period of
depression which has been so severely felt several
years, and disturbed its finances.  The bank clearings
of Manchester and Liverpool for January and February
last were respectively $104.950,000, and $108.00,000,
compared with §135.370.000 and £935,110,000 in same
months 1895. Those of Newecastle, which are affected
by a totally different class of trade to that of Liverpool
and Manchester, have increased this yvear over 1893
by 35 per cent., the total bank clearings in that city
for January and February being $36.363,000.  Official
returns give the total number of men shipped from
the principal ports of the United Kingdom during Feb-
Tuary as 28,421, or 3,956 more than in February last
year. From the 1st January to the last day in February,
62,276 were shipped, as compared with 54.363 in the
first two mouths of last year. The men shipped at
Liverpool during last month numbered 203 in sailing
vessels and $.288 in steamers.  The total showed an
increase of 831 as compared with the corresponding
month of last vear.

The effect of this appreciation in value of sccurities
owing to such an abundance of money, and improve-
ment in trade, is considerable on the financial invest-
ments and operations of the British life assumuce com-
panics, which hold 330 millions of dollars in British
and foreign government, Indian and Colonial, deben-
ture. share, and stock securities.

Tur report of the Metropolitan—
London— Fire Rrigade states the
number of fires last yvear as 3,633, * the
highest yet reached.” says our Euglish contemporary.
the Fimanie Chromile. Though the numbers were
larger, the percentage of scrious fires was reduced. It
is somcwhat singular to find the number of fires in
dwellings and lodgings mpidly and steadily increasing,
those of 1S90 being 1.060, and in 18935 1,72g. Iun the
samc year the fires in other risks have gone down from
1.495101,903. The increase in fires known to have been
caused by oil lamps and oil stoves is so ncarly alike

Metrapetitan

Firee,
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in percentage to the increase in dwelling house fires
as to indicate whence so many of such fires arise. In
addition to 502 fires from oil lamps, 34 were due to
paraffin oil stoves, and 16 to spirit lamps, so that one-
third of the house fires in London were traced to the
use of oil for lighting and heating. These fires caused
23 fatal accidemts. There has been a striking falling
off in the number of fires from unknown causes, which
was 31 per cent. in 1892, amd 25 per cent. last year.
Although five fires were traced to electric lighting, and
14 other fires were connected with electrical operations,
there is no doubt that a very great decrease of serious
fires is attributable to the greater safety of electric
lighting. This is shown by the remarkable immunity
from fire the London theatres and music halls have
enjoyed for some years, since being lighted by elec-
tricity. No London theatre has been destroyed by fire
since 1887. Our contemporary says such risks have
become less hazardous since theatres and music halls
have been lighted by electricity. and there can be no
doubt the extension of this system into dwellings
would reduce their fire hazard. The Report under
notice shows that 311 fires occurred in the Metropolis
last ycar from gas, 247 from candles, 240 defective
flues, and 530 from lucifer matches and lights being
thrown down.

THAT LIFE INSURANCE SURPLUS.

In our issue for March 135, we took occasion to deal
at some length with the general subject of surplus
accumulation, as shown in the experience for a term of
years of the principal life insurance companies of the
United States, our caption being “Piling Up Life
Insurance Surplus.” We showed that, according to
the New York Insurance Reports, there had been an
increased ratio of surplus to liabilities from 1Sg1 to
1893, the average ratio in the latter year being over 16
per cent. and the aggregate surplus nearly $159,000,000,
distributed among some thirty companies. We pointed
out the true functions of surplus in the life insurance
cconomy, and rcached, as we believe, the sound non-
clusion that no valid reason exists for the holding of so
large an aggregate, and that some of it might safely be
distributed to the policyholders who helped to create it,
and whose dividends now average considerably less
than half the rate realized several years ago. Referring
to our article, we have reccived the following letter:

MONTREAL, March j0th, 1896.
To the Editor of
TRE InURANCK & FINANCE CHARONICLE,
Drax Sin,

Refening to your very interesting editorial in your issue of
March 15th, entitled “ Piling Up Insurance Surplus,” I take the
liberty of calling vour attention to what you are doubtiess
already aware of, but only incidentally refer to in your editorial,
that orie of the most important rcasons for retaining a large
surplus just at present is the great probability that at no very
distant day the companies may have 10 come down to a 33 per
cent. or even a3 per cent. basis of reserve, and that the surplus
of most of the companies would be abeolutely wiped out by such
a change, while that of even the largest would be greatly
reduced, and that a company looking only to the 4 or 434 per
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cent., basis of to-day, anid making no attempt to keep a large sur.
plus as a safe-guard against the change of standanld, is not really
deserving of the confidence of the insuring public
Yours truly,
MaNAGER,

We referred very briefly in our furmer article, as is
above stated, to the claim set up that a possible read
justment at no distant day of the standard of resernve to
athree or three and a half per cent. basis might be
found necessary, expressing briefly an optnion that
the present realized rate of interest does not indicate
the necessity for such a change. The assumptions
of mortality and four per cent. interest, based on the
Actuaries’ combined experience table, constitute the
legal reserve standard in the United States, as a rule
New York State having changed iz 18387 from the tour
andla half American Experience to the Actuaries' fonr
pereent. As a matter of fact, the actual mortality
experience of the American companies has been and is
below the American Experience table, which in turn
is a good way below the rate assumed by the Actu-
aries' table.  For example, if the reserve standard were
raised from the four per cent. Actuaries’ w the three
and a half American table, the increase in the required
reserve, as stated by the (mted Sta’es Keiveie some time
since, would be only $2 23 on each $1,000 at age 30
Now, as the actual mortality is considerably below the
assumption of the American table, and the latter’s three
and a half per cent. assumption calls for but little more
reserve than the present Actuaries’ four per cent ., we
should be pleased to have somebody demonstrate, if
they can, just where, on the score of mortality, the
situation requires a more exacting standard than the
present oue.

But how about the interest rate assumption? Of
course Manager is not unmindful of the fact that the
interest factor, so far as legal standards are coucerned,
has to do with the reserve portion of the assets, and
not with total assets. We find that, according to the
Connecticut  Insurauce report, the average rate of
interest realized by the companics in 1894 on their
reserves and net premiums combined was 3.31, ot a
little more than for cither two preceding years, and that
never in the history of life insurance has the rate on
the reserve fallen aslow as 5 per cent.  [u 1894 the
Conuecticut companies realized over five per cent. on
the mean amount of fvta/ assets, while the average of
all the companies was only a little below that
figure and more than the average of the two previous
years. In fact, during ten years the average rate
realized has derlined only cne-third of one per cent. on
total assets. In the face of these simple fucts, where
does the necessity for a higher reserve standard come
in? Butweare told by certain actuaries—there are
only three or four of them-—that the tendency of the
general rate of interest is downw ~rd, and that in the
course of the next few years it will materially decline
in al! probability.

On what grouuds do they predicate this probability >
As they bave never given us this highly importaat in
formation, the other actuaries and the companies, fully
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two-thirds of whom are opposed to the disturbance of
the present legal reserve standard, will be interested to
know the reasons for the assertion. Actuary McClin-
tock of the Mutual Life o New Vork, distinetly stated
some mondas ago that, in his opinion, the probabilities
were in favor of an increasing rather than of a declin-
ing interest rate throughout the country, and the ex:
perience of the past three years certainly justifies that
opinion.  ‘I'he territory comprising the United States
is only partially developed, its mountains, as are those
of British Columbia. are filled with valuable minerals
awaiting capital to turn them into the chanuels of
trade . its valleys and hillsides in the West and South-
west are covered with valuable forests awaiting trans-
wission into gold; its fertile plaing, measured by
millions of acres, await the touch of the husbandmay,
and its thousaud streams listen as they run for the
music of the water wheel and the hum of machi-
nery. What s true of the States is true of the
Dominion, and all over this broad continent develop
ment of material resources may be expected for the
next fifty vears or more  This development calls for
capital, and profitably employed capital means a good
interest rate.

I'he simple fact scems to be that the probabilities of
the future indicate the maintenance of about the pre-
sent rate of interest, and that in that respect we have
touched bottom  “I'lie necessity for the assumption by
our life companies of a lower rate is a figment of the
brain among timid people or a peculiarity of hobby-
riders .\ higher standard of reserve, besides un-
settling the whole stable fabrie of life insurance, would
only result in furnishing an excuse for companies to
* pile up the surplus™ still higher and concentrate in
a few hands, which if clean may not always be wise
hands, mouey belonging to policyholders.  As, there-
fore, the necessity for a larger reserve, calling for a
share of the present large surplus to maintain it, is a
myth, we adhere to our former position in the article of
March 13, and hold that * piling up " $159,000,000 of
surplus by thirty Auwerican companies is unwarranted.

GUERIN vs THE MANCHESTER FIRE ASSUR

ANCE COMPANY.

Judgment was rendered here on the tith mst. in the
above case, by the Court of Review, by which the de-
cision of the Superior Court was confirmed.  The case
is one crowded with details, which are mainly of inter-
estas showing what trouble arises from the title to pro-
perties insured becoming complicated.  The main rele-
vant facts were as follows : The Manchester Fire Assur-
ance Company issved a policy of insurance for $2,500
on a dwelling, and S300 on adjoining out-houses ir
Longueuil. to Bernard Maguire, on 13th October, t891.
I'he property was already mortgaged to the estate of
the minor heirs of late R. McCready for §3,000. On 1oth
Septembes, 1891, the mortgages over the property in-
sured had been transferred to James McCready, and the
Company on 13th Nov cmber, 1891, made the loss under
the policy payable tohim.  On 10th December, 1893, a
fire occurred, and James McCready, who owned the
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mortgages, is claimed to } ave made a statutory declara-
tion by his attorney, requesting payment of amount in-
sured.  On the 17th of April, 1894, James McCready
transferred all his rights under the policy to the present
plaintiff, Guerin. Manifestly here was a condition of
affairs very likely to cause disorder in dealing with an
insurance matter.  The Company put in five pleas, the
pivotal one being, non-compliance with the conditions
of the policy regarding proof of loss  On that ground
the Superior Court gave judgment for the company.

The statutory conditions Nos. 12, 13 and 14, forming
part of the contract, read as follows :—~(12) * Proof of
loss must be made by the assured, although the loss be
payable to a third party.” (13) Any person entitled
to make a claim under this policy is to observe the fol.
lowit.g directions —

-

(¢) He is forthwith after loss to give notice in writ-
ing to the Company ;

(4) He is to deliver, as soon as practicable, as parti-
cular an account of the loss as tl.e case permits;

() He isalso to furnish therewith a statutory de
claration, declaring :

(1) That the said account is just and true.

A number of other directions follow under this con-
dition, which the Judge said need not be mentioned.

(14) The above proofs of loss may be made by the
afcnt of the assured. in case of the absence or inability
of the insurcd himself to make the ssme, such absence
or inability being satisfactorily accounted for.

Hernard Maguire, the original holder of the policy,
was dead when the fire cccurted, but the Court held
that his heirs were the proper party to make proof of
loss. It was shown that the transfer by McCready to
the plaintiff Guerin was never properly communicated
to the Company, and the plaintiff failed to establish
that any formal proof of loss by any party had ever been
duly served upon the Company. By some strange over-
sight, the very document—the proof of loss—-claimed
to have been served on the Company was shown to be
stillin the hands of the plaintiff, so this of itself was proof
that the condition of the policy requiring immediate
notice in writing of a fire had not been complied with,
Then the Court held, that even granting a copy of such
document had been served on the Company. it was use-
less as 2 formal notice, for it simply said, “ the premises
insured -vere burned to the ground, and were a total
loss,” without one word as to the value of the baild-
ings at the time of the fire. The Court said: “ The
plaintiff not only failed to allege the value of the pre-
mises at the time of the fire, but he also failed to make
any evidence whatever of such value,—in fact, it looks
as if he thought that because the buildings had been
totally destroved, he was entitled, as a matter of course,
to the sum for which they were insured, as if the policy
was a valued one, which it is not.” The case of
Whyte #s. The Western Assurance Company was cited
by the Court, ** the condition of which was that in
case of a transfer of the policy, the assignor was to
make the necessary proof in support of the claim, and
the assignee, having made the proof, it was held
insufficient, and that he was not cutitled 10 recover.”’

On the grounds then of no notice of the fire having
been given * forthwith,” which has been declared to

mean * immediately,” of no proof of loss having been
served on the Company by the assured, nor any declara-
tion made to them as to the value of the property at the
time of the fire, the Court of Review confirmed the
judgment of the Suvperior Court in favor of the Man:
chester Fire Assurance Company.

LIFE INSURANCE IN CANADA IN 1803.

A tabulated abstract of the life assurance bu iness
done in Canada in 1895, with the returns of 18?4 for
purpose of comparison, appeared in a recent issue.
The total amount of assurance issted and taken fell
from $54,154,044 in 1894 to $48,951,073. Of this large
decrease of $5.202,971, the Canadian companies show
their share to have been $1,266,818 ; the British com-
panies had no part or lot in the decline, and the Ameri-
can companies bote the main part of the falling off.
their aggregate decrease being $4,132,075. This, how-
ever, does not fairly represent the general course of the
business in Canada of the American companies, as out
of this total decrease of §4,132,075, nc less than $2,555.
450 occurred in the industrial department of one com-
pany. ‘The total amount of assurance in force at the
close of 1895 was $334,679,190, compared to $320,601,-
966 in 1894, and £304,917,667 in 1893. An increase in
1895 of $14,077,224, and in 1893 of $15,684,299. are very
considerable increases to be made in years when serious
depression prevailed. Of the total increuse the Cana-
dian companies show $13.305,952, the British com-
panies, $677,699. and the American companies, $93,573-
The net premiumnis received in 1895 exceeded those of
1894, the amount being $10,889,194 as compared \ 1
§10,338.214 in 1894, an increase of $550980. The
increase of 1894 over 1893 was $427,583. The Cana-
dian companies enlarged their premium receipts in
1894 by $3935.485,in 1895 by $334,012. The Biitish
companies receipts in 1895 exceeded those of 1894 by
$68.973, and those of 1894 went beyond those of 1893 by
£36,501. In 1895 the American companies' premium
receipts increased $47.995, in 1894 their receipts fell
below those of 1893. I the matter then of premium
receipts, the companies of cach group made a better
exhibit in 1895 in comparison with 1894, tb "u they
did in 1894 as compared with 1893. The least satis-
factory feature in these returns is the evidence they
show of lapses being still so regrettably large. Thegross
amount of life -assurance in force in Canada at the close
of 1894 was £320,601,966 in 1895, the amount issucd and
taken was $48,951,073, making a total of £369,552,039,
but the amount in force at close of 1895 was $334,679"
190. The deficiency of §34.872,549 is accounted for by
£1,666,393, being the amount of policies having becotie
claims, leaving a halance of $33.206,456 to be attributed
to policies surrendered or lapsed.  This, however, is not
so large as the amouat attributable to same causes in
1393. The past year on the whole was not £ unfavor-
able to the lifc assurance companies as might well
have been expected from the depressed and unsettled
state of trade. and the extensive competitive operations
of ephemeral organizations which are entering the
insurance field as rivals to the solid and established
companies.
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THE CANADA LIFE ASSURANCE COMPANY

The annual report of the above Company, which
appears in full on & later page, is one which all intere it
ed in its welfare will regard as, on the whole, «stisfac
tory. ‘The only feature which is sonrewhat disappuoint
ing is the decline i the amount of new bhusiness
obtained by its brauchies in the United States, an
expericnice the Canada Life shared with its neighbors
and comyp.etitors,

T'h= following exhibit shows the comparative results
of 1865 and 1894 i~

I ENANCIAL MOVEMEN

1894. 18,5, Increase. (¢)

Diecreases (=)

Premums......ooo0 ool 1,920,219 2,020,091 04y,572
Lnterest, rants, € eeneene. 715,425 714380 — 1.045
Total 1ncome.cvvveviieneas 2,035,044 2,73471 ¢ 98 N27
Paid te pohicy holders...... 908,522 L5007 320,175
Expenses and dividends., . ... 381020 420062 11,042
Total outgo.eieianininnnes 1,380,442 2,017,650 ¢ 037,217
Excess of income over outgo. 1,255,202 716,512 — 538,300
Total asselsieieas voee oo+ 15,607,723  16,3244,06 + 716,753

MOVEMENT OF PoLicigs,

No. of new policies taken... 3,192 2,829 — 35
Sums assured thereunder.... $7,213057  $6,627,40, —$385,054
No. of Pulicies in force. . .. 30,508 38,8 g

Sum. assuied theicunder.. §06,807,397  $70,541.395 + §3,733,008

The two items of decrcase, $1,045 ‘1 receipts for
interest, and $538.395 in the excessof income over out
go as compared with 1894, are explained by the pay
ment last year of 769,465 in profits to policy hulders,
The withdrawal of so large an amount of cash natur
ally lessened the receipts Jor interest, and, of course,
enlarged the payments by that sum over those of 18yy.
Yet, with so heavy a drain on the funds of the Com
pany, its Assets were increased last year by $7.%,753
wbich strikingly exmbits the increasing financial
strength of this prosperous institution. The business
in the Dominion exceeded that in 139y, but there was
a falling offin that of the American branches. The
new policies issued were 2,829 in number, for 6,023,
403 of assurance. The large total of policies in force
of $70.541.395 was reached last year, which is more
than double what had been se red ten years ago, the
increase since 1885 being larger .han in the preceding
thirty-nine years.

The high quality of the Company's securities has
always been a strong point with the Canada Life, the
care shown in the selection of mortgages being well
known in financial circles in Ontario. With a view to
add still more to public confidence in the stability of
the Company, it is proposed to prov “le an Investment
Reserve Fund, a step which evidences the determina
tion of the President to maintain before all things, as
he said in his address, * the permanent safety, stability
and security ” of the Canada Life.

The taking possession of its magnificent building
just completing in this city is very a- prapriately in
the year which will complete its semi centennial. That
structure is one of the richest architectural adornments
of our city, as it would be of any metropolis. We are
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gratified 1o hear that it will be profitabiy rented.  We
must congratulate Mr. J. W. Marling, the muck
esteemed  Manager for this ity and proviuce, on the
prospect of occupying such attractive aud  healthy
offices "t AL G Ramsay, the President, and his col-
leagues on tie Board, will have the felicitations of the
whole city on entering into the splendid new structure
which symbolises the solidity of the Company. as well
as evidences the sound judgment of its management.

NEW YORK FIRE INSURANCE REPORT.

The reerntly issued Report of Superintendent Pierce
of New York presents the following data of insurance
business in that State tor 1895, The apgrogate amount
of assets held by the American fire and fire marine in-
surauce companies doing business in State of New York
on jist December, (895, was $183,575.200. This is an
increase over t18y4 of $7.057.400.  The assets are classi
fied as follows. New York joint stock companies,
63,736,617, joint stock companies of other States,
S115.475.455; New York Matuals, $2,019.005 5 Mutuals
of other States, $043,519  The American asses of
forcign companies are stated to be $359.588,793.  The
gross assets of the United States marine insurance com-
panicswas $1.4,233.401. The A-nerican capital of fordign
con.panies was S04, 584291, an increase of 82,345,330
compared with 1894, The aggregate of the cash pre-
minms received by all the fire, fire-marine and marine
companies was $133.008,279, and the losses paid. §73,
These figures show the average ratio of losces
paid to premiums reccived, for all the fire, fire:marine,
and marine insurance companies doing business in New
York State in t895 was 50.92  The ratio, however, of
Tesses to premiuts of the marine insurance companies
of otlier States was 82 54, Thie gross cash receipts for
all the above companics for New York business were
143 267 389, and dishursements 827,749,5 The per
centage of expenses to premiums was 34,0, expenses
to gross receipts, 3200, and of dividends paid stock
holders to capital stock, 1147, The joint stock com
panies doing business in New York State increased
their aggregate surplus from $40.192,400 in 1894, to
246,495,207 in 1895, The ratio of fire losse: incurred to
fire risks written in that State by the home joint stock
companies is represented for 1894 by the decimal .34,
and for 1895 by .31. The same ratio for other Ame.ican
companics for 1894 was gg. and for 1893, .43 The
forcign companies’ ratio for 15y4 was 39, and for 18953,
33 The following tables give a comparison of the
business o 1593, compared with 1894 and 1893

702,587,

NEW YORK JOINT STOCK FIRL COMPANIES.

1895, 18:4. 1893.

Numiher. voeveeveenee 1S 18 39
ASSElS Lovviiraanaes B 65,730,601, $ 063,097,374 $ 02,131,403
Linbilities,  exeept

scrip and capital.. 35989404 32,471,290 33:371.099
Capital...oooouen .t 16,192,150 1$,150,000 16,350,000
Surplus.... ... ... 17,005,058 13,202,517 12,201,052
Premiums rec'd. ... 10.524.816 11,040,238 12,937.972
Total lcccl&u cereres 34,440,281 34.407.058 35,417,789
Losses paid.... ..... 16,579.077 14,317,600 21,906,480
Dividends paid...... 1,048, 340 1,047,440 1,615,635
Disbursements...... 30,281,905 32,784,866 35.852,074

Risks .t force..ovee  3,252,903.447 5,227,011,332 5,203,002,328
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JOINT STOCK FIRE COMPANIES OF OTHER STATES. YOREIGN FIRE COMPANIES, U.S. HRANCHES.

1893. 1894. 1593.

Number............ Go 6o 64 1895. 1894. 1893.
Assets.. oo cooonnae £115,455.458 £110,923.597 £108,936,236
Liabilities  excopt i’ Number. ..o vuaees 23 23 24

scrip and capital..  $3.108.365  §1,627,870  53.323.330 Aseetscoo.o... ... £39,588,792 £ 57,473,479 £ 57,455,875
c‘ﬁ‘l‘.... tee seases 33.‘30,875 33,580,8;5 34,913,073 Liabilities.caaee vune 33.2!9.843 38,!80,099 39.533,“’6
Surplus..cieaeeeae. 28,80314  23516,377 20,5370 Dieposit capital....... 4.571.571 4,600,000 4,800,0c0
Premiums.... ......  $2,113,166 1,215,327 52,481,053 Surplus oo 16768949 14692380 12,772,570
Receipts...... ...... 56,8630  35063,35 57,530,062 PremiumS....o...... 41,536,700 41,490,805 42,539.311
Losees paid..... .... 29,819,581 30,913,633  36,295.695 Receipts.... ....... 43958887 43,344,166 43:419,998

Dividends paide.ccoc 3050843 3632405 3733033 LOSeS.co.o. 34034330 25.6088%  29.740758
Dishursements .. .. 32.185,360 52,161,104 38, 308,590 Disbursements ...... 37.027,140 39,128,216 43,746,501

Risks in force. . ..... 6,465.8:0,160 6.094,393.56; 3.847.129,452 Risksin force....... 5,8350,725.812 5,629,007,157 5:547,968,183

ABSTRACT STATEMENT FROM THE NEW YORK INSURANCE REPORT FOR 1803.

Showing the cash receipts and dishursements, cash preminms received, losses paid, expenses, aud ratios of losses and expenses of
Pritish and Canalian Fire Insurance Companics doing business in that State, and of lewdling Americau Fire & Matine Companies.
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Camadion Companics. s ¥ T'er cent.’ $ s i s P.ct. Pt
Reitish Amectica........ 1,210.103 [ R FTCRO-3] G2.73 1,172,448 30578 0310 370200 31.38 | 30.00
WeseTloenees o v 3863033 1730489 03.37 | 1819822 | 303,922 1 G99 336000 | 31.66 | Jo.g9o
TolalS. .. cavvinner, 3074.227 2,850,560 2.7 2.691.270 } 1,904,193 63.60 036,365 i 31.63 30.36
Pttt Companies. ! : ‘
Auas Amsunance Co ... 607,860 323.334 So.33 | 38.88g 310 | 3893 204.433 35-%0 | 33-63
Caledonian. ....c.oceee 13822134 1367620 106N 1.395.361 uMr 103 35 42 81,463 36.82 1 3183
C.amercial Uniost..... 2814033 243982 S6.z0 ° 250N383  igrooy  Go.Go 08,716 ¢« Zo.ga; 3838
Tmperial. oo coceacnnnes’ R335,1609 1.046,503 338 | n10azo2 634870 | 33-30 331,338 | 36.01 | 33.87
Lancashire ..ccee vuenns lgfzﬁz x.;:.i.:si- 3:.:5 ; I\A_;ls :»\; ©OLAIESTY g.\'.;z 68437 ¢ 315‘;3; 38-31 .
OB ceeee cecnenmnocan, b F30.157 Qi.Ju SavS3 320,993 9.39 1oty ¢+ 0. s |
Liv. & Low. & Glolxc ... 5.579.308 320,137 Na.s2 3000324 § JJA3aN2 33.91 1,697,302 _':o.sl t 333?
London & lamcashire .. 1,931.3% 4528145 N3.36 1850006 | ¢S50630 T 53.02 c.132 38.53 33.8
574 5 3 3 R SR X 33 38-53 3398
lond. Assur. Corp...... N4y N2 1646222 Sa_37 327,383 § 480828 | 3N 31000 37-67  33.23
Mamchester...... ...oe L3NS0 636257 oSl 1L§33,331 © tolugig 66 gl s4nSo; | 33-61  33.3%
North Reit. & Merc.... 406302 20135410 §;.8:2 2203830 | 1,303,310y o2t 4«1.:4(- 33-07 3t.1g
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TROUBLR OVIR ASSES!ENTS

The three most familiar, as they are the most inevit-
able, conditions of human life are, the certainty of life
ending within a fixed term, the uncertainty of its date,
and the increasing probability of it cach year as the
years roll by, yetto a vast number of persons these facts
have little practical significance. It seems as though
this habit of ignoring, or underestimating, the bearing
of these conditions on business affairs prevailed gener-
ally amongst members of some assessment life insurance
organizations. It hias been shown over and over again
hy the collapse of such companies, that their promitms
were calculated without dueand adequate regard being
paid to the death rate of any group of men, however
large, increasing yearly, and so necessarily involving
an increase in the number of assessments made to meet
thredeathclaims.  Persons join such societies, under the
belief that a certain number of assessntents, which they
learn have been made in past years, will regulate the
extent of their future payments. If they considered
their own niortality conditions,they would realizetheex-
treme improbability of the amount of the assessments
of any year being maintained as the rule of succeeding
ones, as the only certainty affucting the assessments iy,
that the death rate in the then existing membership
must go on increasing ycarly. The only means by
which the assessments can be kept at all steady at the
standard of some one year is the continuous introduc:
tion of new and young members in numbers large
euough to compensate for the iucreasing mortality in
the older ones.  That is possible, but the improbability
of such an influx of new and young members being kept
up permanently is so extreme as 1o verge upon impos-
sibility. The oldest and most cconomically managed
assessment society in the States, the United Brethren,
which was operating in a ficld cspecially favorable for
securing good lives, recently failed disastrously, owing
to the increasing death rate.  ‘This very natural feature
has caused trouble to arise in the Massachusetts Benefit
Life Bencficiary Association. Amnorganized movement
is going on amongst the members. to protest agaiust the
increasing assessments. It will be as cffective as pro
testing against the water rising when the hour hascome
for the tide to flow in. Insurance Commissioner Merrill
has issued a letter cn the affairs of the Association,
in which he speaks plainly ; he says : “ The assessnient
at first ranged from $1 to $1.25, and when a man died
who was holding an §8,000 policy, the §,000 members
were assessed at 1. This was all right when deaths
were few and far between, but now they come so often
it was seen something should be done.  * The schenie
of bi-monthly call was adopted, and promised to work all
right; but the demands have become so numerous some
policy-holders have threatened to drop out and others
want the organization placed in the hands of a receiver.
+¢ Certificates in corporations of this class are of value
only as the members continue to contribute their share
towards paying the death losses as they accrue.  The
value of your certificate depends solely, absolutely and
unequivocally upon the contribution by yourself and
other members of a sufficient amount upon cach one of
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these ln smonthly calls to meet the demands upon
the company for its mortality losses. Recently
it was examined by a  number of insurance
commmissioners, who, with myself, found that the
organization was all right ‘The Association had an
insurance in force of F112836,030. During the past
vear and a half there has been an increase in member-
ship of more than 10.000, and of insurance in force of
€3 947475 The claims incurred for the same period
amounted 031,351 oo™

The Canadian Mutual Aid Association was taken
over by the Association referred to above, and the mem-
bers are highly dissatisfied at the increased a« .~sments,
but the facts upen which mortality tables . .. oased will
not be set aside because of protests. The Swregyor in-
forms us that a committee of investigation has been
appointed. whose work willcomence at an carly date.

INSURANCE PLANS.

“ Goad's plans” is a phrase familiar as household
words in every fire insurance oflice on this continent,
Great Britain, the West Indies and South Africa.  Mr.
Charles E. Goad, C E. recently read alecture on * In-
surance  Plans—-a  Historical Sketeh,” before  the
Insurance  Institute of Ireland, at Dublin, which is
reported inthe Jresh Times.

Mr. Goad followed the history of the preparation of
insurance block plans from the 18th century. When
in 1785 the Phanix was but three years of age, Mr.
Leverton made a plan of part of the centre of the city of
Loudon, districts being colored distinetively, referring
10 some now forgotten block registers. This plan is still
in existence in the Phienix Fire Office. He then ex-
plained how that system  was inangurated by an
Englishman in New York in 18350, and gave reminis-
cences of the carlier plans in London and Glasgow, and
also of attempts that had been made in foreign countries
1o prepare similar plans, which, however, are not at all
as complete as the series now used in the British Isles,
United States. Canada, the West Indies, and South
Africa.  The author then proceeded to explain that
the plans must be to a scale adapted to requirements,
to make it usetul for constant reference.  They should
have an alphabet of signs understandable at a glance,
without compulsory reference to appendices, foot-notes,
or explanatory remarks, the signs being simple, casy
of acquirement, and uniform in all plans of a series.
World wide unifora ity would be advisable, but it is
not now practicable.  The colors used need to be few
and easily distinguis hable one from the other by artifi-
cial as well as by sunlight.  The plan must be capable
of recetving perisdical corrections or revisions without
undue expense being entailed. He then explained the
best and most approved practice with regard to the
scales that the plans are drawn to, and also with regard
to the signs and the coloting used.  In New York the
plans have been used over go years, and are being
constantly revised, sinular corrections heing made at
intervals in those clsewhere. .\ Dublin underwriter,
in proposing a vote of thauks to Mr. Goad, spoke in
high terms of these plans, and of their great value for
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fire underwriting generally, as the snnph: vet efficient
manner in which they are got up enabled officials to
sce at a glance all the prmcnpal features of risk, such as
division walls, opposing openings, adjoining risks. cte”

PIRE LOSSES IN CANADA. FOR MARCH. 18980.
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PERKANEN'I‘ OPFICIALS—&) CALLED. .

The term “ permanent officials” is well understood in
Government circles, both here and in England, todesig-
nate those officials who continue in their positions
whatever changes many occur in the Government ranks.
They are the officials upon whose experience and
talents successive Ministers rely to “coach™ them in
their duties and to help them to prepare official state
ment for the House of Commons. Such men are too
valuable and too difficult to replace to be removed
except for very grave reasons. It may be allowed
to use the word “ permanent” to distinguish officials
who are not expected to resign when the Govern-
ment they serve is defeated. from thosc who give
up their offices when this occurss But no servant
of a government, corporation, or firm can be properly
spoken of as a * permanent official,” unless his engage
ment is specifically one for hfe. If he has an engage-
ment for a vear, or term of years, however strong may
e his moral claim to a continuance of it, that engage-
ment is clearly not *“ permanent ” beyond the date when
it expires, and it does violence to the meaning of that
word to apply it toa term of service which is terminable
within a spedfied period. Every form of busivess
demands that the supreme power of dismissal of servauts
must be vested in some authorized person or persouns.
In Governments this power is held by Ministers, in
Council or individually, according to the rank of the
subordinates ; in Corporations, the Executive Committee
or full Council exercises this power; in Joint Stock
Companies, the Directors, or General Manager ; and in
firms, one or more of the partners, or the individual
cmployer.  An official who could properly be spoken
of as “permanent” wouid have his office as a frechold,
and not be amenable to discipline or control.  To give
any official a right 1o hold his office for life, regardless
of the exigencicsof the services required by his employer,
would be an intolerable infringement of the just and
the natural rights of such cmployver. An irremovable
servanmt would destroy the fundamental distinction
between master and servant. fora servant so entrencied
in his office would be master of the situation, and master
of hiis master. The eccupancy of an official position
implics of necessity its being held only so long asthe
scervices of the occupant are required by the person or
institution to whom they are rendered, subject, of
course, to any specificagreement for a given period, and
to thecommon law regulating the relations of employer
andemployed. Itisutterly erroncous tosuppose thatan
cmployer is bound 1o assign a cause to his servant for
dismissal. The business is one of barter and sale; the
one provides services, the other pays for them, and the
continuance of this rclation may be stopped by either
party withount explanations being given to the other-
\When explanations, however, are given, they must be
truthful and adequate. or ground is liable to be furnished
as the base of anaction for damages for wrongful dis-

missal. Under any circumstances which exist in
business life, whether governmentai, cxvnc, or com-
mercial, the term  “permanent official ™ is entirely

inappropriate to be applied toone who is paid a salary
by vear or by month forhis scrvices.
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THE ATTORNEY GENERAL, AND THE CHISHOLM
CASE.

The Chisholm case being at pre<ent under investiga-
tion in a Criminal Court, we do not propose to offer any
opinion upon its murits, for or against the accused.
But we regard it a public duty to express onr apprecia
tion of the prompt action taken by Attorney General
Casgrain to bring the case to an issue.

The case is admittedly one which demauded further
proceedings in the public interest, following the verdict
delivered in a civil Court. ‘This being so. it was evi-
dently a case to be taken in hand by the Attorney Gen-
eral. There have been instaunces, only too numerous,
in which those who preceded Mr. Casgrain cither de-
clined to discharge the function of public prosecutor,
or neglected the duty. In such matters promptuess is
moSt desirable, to the accused it is especially unfair to
have a long delay, and where evidence depends so
much on the meniory of the witnesses it is very impor-
tunt to have such evidence as fresh as possible.  Attor-
ney Geueral Casgrain has done a public service by s
promptitude in the Chisholm case.

A FIAT MONEY FALLACY.

O:ie of our American contemporaries has a remark
in its March issue, which is a practical apology for
“ fiat money,” the belief in which as a desirable form
of currency is so obstructive to the placing of the finan-
cial affairs of the States on a solid basis. The writer
says: ‘ All money is fiat, that is legal tender, whether
composed of gold, silver, or paper, or it is #f a money
measure of value, it is the stamp of the Government
that fixes the measured parity of value, and not intrinsic
value of the material of which it is composed.” This
sentence contains a subtle mixture of truth and error.
* Fiat money " is the accepted phrase when reference
is made to mouey without any intrinsic value or
material provision for its redemption in gold. Guld
and silver coius are not fiat money, they have a large
percentage of intrinsic value, the balance only between
that and their legal tender value being guaranteed by
the stamp of the Government. ‘The power of any
Government to fix a parity of value betwveen any two
forms of money, as for instance between gold coins and
stlver ones, is very limited, and does not extend beyond
its ow.ar sphere of authority. The United States
Government has been able to ordain that about sixty
cents worth of silver stamped with its mint mark shaii
be alegal tender for one dollar : but the people of other
countries decline to recognize such silver coins as of
that value, although their parity of value with gold is
guaranteed by the United $tates Government.  The
“fiat” clement in American &.'ver coins so heavily
depreciates their value as to ren ‘er them practically
useless as currency outside the Swctes, where Ameri
can gold coins pass at par. Europe has been quite
willing te lend America hundred of millions of dollars
on a bare promise ¢f re payment.  But Europe will nor,
lend the States a dollar if there is any chance of the 1
payment being made in silver, although its parity of
value is fixed and guaranteed by the government
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stamp. ‘T'he invincible objection to silver on the part of
investors i1 Awmerican banks. and their readiness wo take
such bonds if re payment s engaged to be made in
goldl proves that there is a radical, vital difference
between money ol inttinsic value and money of a
* fiat " character.  In the present unsatistactory state
of the cutrency in the United States, it is not desirable
to cause any further contusion by confounding the
distinction between ** fiat ™ money and sound currency.
The Govermnent stamp on coins onght not to have
any " fiat " element in it beyomd an assurance that the
coins are genuine. and ol intrinsic value to within a
fraction of their nominal value, a fraction fixed low
enough to prevent them being withdrawn from circula-
tion because of their market value as »o much metal.
The fiat money with which a certain party in  the
States is infatuated is cprrency  based wholly upon
credit, unprotected by and irredeemable ingold. Such a
form of money has been tried over and over again with
disastrous results.  The idea that credit of itself is a
sufficiently solid basis for currency arises from an
utterly false conception as to what credit itself it. Some
theorists imagine credit to be a mere sentiment, as
unsubstantial as any other condition of the mind,
wherceas credit, 10 be rational, to be business like, to be
of real scrvice, must have a solid basis, and  in matters
of currency that basis is, some arrangement and  pro-
1iston for its convertibility into sume form of money of
intrinsic market value. Credit s a very clastic article,
it shrinks, evaporates, expands, itis hike an 1ee bridge,
—solid enough for traffic today butto-morrow may be
rotten.  Governments may issue all the * fiat * money
they choose, but unless it is protected by gold reserves,
if it is based only oun credat, 1t wall go up and down in
value with the fluctuations of  the credit on which it is
hased. This susceptibility to variations in value makes
*fial” money so objectionable. It destroys one of the
chief clements of value i a currency. which s, to
furnish to commerce a standard measute of value by
which business trausactions can be eurned on readily
day by day, aud engagement made months aliead, with
4 cettainty that monctary values will remain without
waterial change.  Fiat money ever has been an unmiti
gated nuisance. a source of disaster and of shame to
nations which have been cursed by ats adoption tor
CUTTCNCY PUTPOSEs.

THE LATE MR. LOU1S TESSIER.

The death of Mr. Louis Tessier removes an msur
auce official whowas very highly and very generally
esteemed. When called henee, he was acting as Ihs
trict Manager at Quebee of the Sun Life Assurmance
Company of Canada, the Directors of which passed a
tesalution expressing profound sorrow at his deathy,
and heartfelt sympathy  with Mrs. Tesster and her
daughter.  The deceased was anative of St. Hyacmthe,
aund lauuched out as a youth on an independent cour
mercial career 1 the States. Health fathng, he return
ed to Quebee, and seon won for himself the responsible
position he held wath the Sun Life, and a widecirele of
fricnds by whom his premature death is sincerely
mourned.



INSURANCE & FINANCE CHRONICLE.

APFRIL 13,

1896

STOCK LIST
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ST R LA uaN . Nerts The miarket has been more active dusing the past fortnight, but difficulty in obtaining loans
still reatramms speculalon,  Necurilics ate aearce, and the general focling is bullish,
The diroctors of the Montreal Sireet Ry, have ansonnced 2 half-vearly dividend of 3 per cent., somewhat to the «disappoint-
ment of the speculaton, but invest ws approve a policy of pruence until & strong rescree has been accumulated.
The Oatano bank reconstiuction plan, asset forth clsewhere in T CHRONICLY, mects with general approval, and is consi-

dered to be very satisfactory
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THE CANADIAN PACIFIC RAILWAY COMPANY
REPORT.

The annual meeting of the above Company was held
in this city on the 1oth inst., when the Report for 1895
was laid before the sharcholders, to whom it was some
relief from that of 1894. The following table gives
comparative data as to extent of both classes of traffic.

FREIGHT TRAVFIC.

1893,

1894,
4,226,059

3:891,S04

1843,
Number of tons carried. 41254,007
Number of tons carried

onemile.se.sceeees,453,367,263 1,313,918.410 1,400,039,847
Earuings per ton per

mile...coiiiiiee e 0.87 conts. 087 cents,
TASNENGER TRAFFIC,

0.8 cents

1893. 1804. 1893.
Number of passengers
carried.ccceoinanannne 35311,247 3,089,015 2,083,793
Number of passengers
carried one mile....co 338,307,350 260,804,120 260,317,250
Eamings § . passenger
permile.. ... ..ol 1.69 cents. 1.85 cents. 1.80 cents.

As compared with 1893, the returns of 1895 show
mainly a return to the traffic conditions of two years
ago in point of extent, the increased volumie of freight
in 1895 over 1893 being only small, and the number ol
passengers considerably less.  Freight, however, made
a remarkable advance over the figures of 1894, the in-
crease being 382,863 tons, the falling off in that year
being 333,155 tons below 1893, The earnings per ton
per mile we note were less than in preceding years.
which offset much of the advantage of larger traffic.
The decrease in passenger traffic by 327,454 since 1893,
and the smaller number carried in 18935 than in 1594,
we regret to note, as the interests of this road demand
a much larger passenger traffic to cover the heavy cost
of such loug haulages. The financial statement was as
follows :

Gross earnings for the year....eeveeevenn vone. $18,031,030 87

AWOTKing CXPCUSES.c et cavess cavose vavornesaaes 11,400,085 §3
The net carnings were... ... cesiscsececase cose  $7,450,930 00
Add interest earned on deposits and

OANS. .ot vouves sscasasassinanses 112,246 30

Add interest due from Daluth, South
Shore ct Atlantic Railway Co., on
bouds held against Dv:bemmc
Stock nsucd less amount ad-
vanced by C CPRucrinernnnrnnns £440,606 06

e

352,912 yo

&8,033.803 3
Deduct fixed charges accrued during the vear,
including interest on Land Bouds, and on Con
solidated Dcbenture Stock issued against Da-
luth, South Store and Atlantic Consolidated
Bonds held by the Company .ceeee cavese vaees 6,630,458 32

The Surplus Was ool ceve covtsocoonces soes 1,374,353 03
Trom this there has been charged on thc half
yearly dividend on Preference Stock: 2 per '
cent. paid tst October, 1893 .ccees covenanes 128, .;\'o oo
Leaving surplus for the year.... .. cesensees  F1,293.903 (-~

Out of this net surplus of §1,245,905. there was de-
clared a halfiyearly dividend in Preference Stock of 2
per cent., amounting to $128,480, and a dividend on
Common Stock of ' per cent. for $975.000, which left
$132.425 to carry over to 189g6. Some of the main
sources of difficulty to a trunk line like the Canadian
Paeific are the arrangemeauts required to be made with

subsidiary lines as feeders. T'o work well, these con-
necting lines must be controlled by the management of
the main line, and to acquire control adds largely to its
capital opligations und other actual and contingent lia
bilities, thus the C.ILR. last year had to assist the Du-
luth, South Shore & Atlantic to extent of $148.716
We therefore approve of the policy adopted in regard
to the Calgary & Edmonton Railway Company, which
is an agreement for interchange of traffic and working
of the line, without assuming any financial responsibil-
ity.  An arrangement is being carried through with
the New York Central, the Michigan., the Canada
Southern. and the Toronto, Hamilton & Buffalo, by
which joint control of the latter road will be secured.
In this counecction the C.P.R. has inade a very
wise stroke of policy by acquiring rununing powers
over the Grand Trunk between Toronto and Hamil-
ton. By this policy there will be no need of build-
ing a line for the I I & B. Railway between those
cities, and the waste of so much capital will be
avoided.  ‘The rental will be $j0.000 per acnum, the
cost of maimtenance being divided between the compan-
ies on the usual basis of traffic.  \uother new depart-
ure is the leasing of the line from Hull to Aylmer to
an Electric Company for 35 years, at a yearly rental of
§3,000.  We believe this will provea wise arrangement,
as a net annual profit of $667 per mile on that line was
not a probable return,

The Canadian Pacific is still burthened with the
necessity of very costly permanent improvements. It
is uscless to ery over spilt milk, but it is a matter of re-
gret that over haste in completing the line led to the
construction of so large a number of wooden bridges,
which have had to be replaced by stone or steel struc:
tures.  This process went on last year at a heavy cost,
and the sum of $6o4,084 is estimated to be required
for the replacements of this year.  These improvements
add much to the safety of traffic, and thus avoid
the costs of accidents; they also conduce to economy
in working the traffic. The Company is still hopeful
of an unusual number of settlers coming into the
North West this Spring.  We trust they will flock
in as hoped, but tear the populating of that section
of Canada will be a slow process. The cnormous
crops of 1895 will doubtless have some influence on
immigration, but it is not desirable for the yicld of
Jast year to be held out us rcliable year by year.
The receipts this year to date exceed largely those for
same term in 1893, but how far this indicates an in-
crease throughout the year is a mere matter of opinion ;
there is, however, still a quantity of grain tobe removed
held over from last harvest. It would be a source of
great piatification to us to see this great nationalenter-
prise gradually becoming more and more prosperous,
as, for the sake of all interested, including foreign and
native bond and stockhnlders, as well as the popula-
tions all along the line, and our merchants who are
hoping for enlarged markets in Manitoba and the North
West, it would be most serviceable to all interests to
have the Canadian Pacific doing a largely extended
and more profitable business.

-
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THE ONTAKIO BANK.

There have been rumors for some time past, that the
capital stock of the Ontario Bank was about to be
reduced. ‘The anticipation of this kept the stock at the
low figures quoted for a length oftime. A circular has
been issued to the sharcholders announcing that a by
Taw will be laid before the annual meeting in June, pro
viding that the capatal shall be reduced from $1.500.000
to $1,000.000  ‘This will he cffected. if sanctioned by
the stockholders and the Treasury Board, by issuing
two shares for every three now held.  The bauk has a
reserve of 852,000, which. with the carnngs of the cur-
rent half year, will be used to pay a dividend of 21 per
cent. on the reduced capital for half year ending 31st.
May next. This coutse was submitied to a number of
prominent sharcholders in Toronto and this city, by
whom it was approved It is exceedingly to be re
gretted that the new General Manager. Mr. McGill,
considers it necessary 1o write off oncthird of the
paid up capital in order to bring the stock to its
real value. The bank however has some excellent
connections, and with prudence ought soon to be in
a position to earn good dividends on the reduced
capital, and build up a reserve fund.

Mr. McGill has been well known to us for some years,
during which time hie has enjoyed a high reputation for
sagacity, energy, and prudence in Gealing with financial
affairs  The utmost confidence is felt in his ability to
bring the Ontario Bauk into a prosperous condition.
As the policy decided upon by the Board is wise, and
the best possible under the circumstances, we commend
it to the approval of the stockholders.

SECURITY OF MUNICIPAL BONDS.

The preference given to municipal bonds mainly
arises from the anxiety of investors to obtain a class of
security which cusures the safety of the principal and
the regularity of interest payments.  Sccurities com-
bining those conditions can be negotiated on far more
favorable ters than can be obtained for such as are at
all doubtful in these essentials to a first class invest:
ment. A municipatity or govermment, whosxe bonds
carry with them confidence in these features, can bor-
tow money for a long term of years at the lowest
market rate. On the other hand, any municipality or
government which has acquired a repute for extrava-
gance, or other form of mal-administration, is thereby
handicapped inats financial operations, it has to pay a
higher rate of interest Jor loans, and finds the business
of floating them at times a work of some  difficulty.
Considerable money value therefore attaches to the
reputation of mumicipal corporations in these respects,
and whatever tewds to lower that reputation is a dis
tinct  financial  loss to the ratepayers
Inzostments, in speaking of the secutity of municipal
bonds, <vs . The reputation of a municipality for
maintainng at alt tinmes gerfect good faith in the treat
ment of ity obligations constitintes the fundamental
principle upon whicl rests its credit. aud which should
be the first consideration in the eves of the purchaser
of its sccurities.  No one wants to buy a security of a

cAmerican b .
i for next year is §1,163,789, an increase of $127,800

|

|
{
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municipality if there is to go with it the least sem-
blance of a possibility that coercive measures must be
resorted to in order to secutre one’s rights. To a certain
degree this tendency can be foreshadowed by the char-
acter of citizenship, and its method of treating public
affairs. The inclination to run wild in incurring
obligations, lack of business promptness in meeting
interest and principal, business methods in the levying
and collection of taxes, all go towards making upa
standard of credit. Good faith comes first. Next
comes the abilitity to pay, which needs no elaboration.”

The bonds of Canadian municipalities vary in mar-
ket value owing to the different reputations of towns
and cities.  Sometimes, however, the absence of any
reputation at all, owing to the obscurity of the place,
is unfavorable, as any degree of uncertainty always acts
against a security. But the record of the municipali-
ties of this Dominion is, on the whole, honorable to the
country, as, though the reputation of some cities and
towns has been tarnished by ill-advised expenditures,
one of the rarest events in our financial world is to find
a wunicipality in arrcars with interest on its deben-
tures.

———r

FINANCIAL ITEMS.

English Consols have reached 1103, the highest
on record. -

The Bank of Hamilton will probably open a
branch at Winnipeg.

‘The Bank of Montreal has declared its usual half
yearly dividend of 5 per cent.

The Bank of Hochelaga has declared ahalf yearly
dividend of 3!% per cent.

The Montreal Street Railway Co. has declared a
dividend of 4 per cent. for half year ending 31st March.

The Bank of Montreal has bought property in
\lictoria, B.C., with intention to build a stone structure
for its banking office.

The Bank of British North America has opened
a branch at Rossland, B.C.  Rossland is a new mining
town which promises to develop. In March 1895 it
had 130 inhabitants, it has now over 3.000.

The Deposits in Government Savings Bank,
Winnipeg. during last month were $18,365. withdraw-
als $14,901.  Moncy is becoming more plentiful in the
North West.

New York City gold bonds $4,000,000 at 3 per
cent. were offered last week, and bids came in for only
about 4 per cent, of the total. Distrust hus arisen from
civic extravagance.

The traffic returns on the Canadian Pacific Rail-
way for the week ended March 31st, 1896, amounted
10 £336,000, as against $296,000 it the same week last

year; increase £40,000.

The estimated Revenue of British Columbia

over last year's, the expenditure is 81,372,078, which
exceeds last year's by $56.241.

The City of Montreal has just issued a loan for
£2,000,000 bearing 4 per cent. interest, payable half
yearly, principal maturiug in 4o years. The Bank of
Moutreal was the successtul tenderer, the price obtained
being 105.05 net to the city.




New mining enterprises give notice in last Oz
cial Gasette of British Columbia of being organized, and
others of increasing their capital, the aggregate capital
of the whole being $2.900 00o0.

H. N. Boire, manager of the Winnipeg branch
of the Banque d'Hochelaga, is about to resume his old
position as manager of the Three Rivers branch,
which he held before coming to Winnipeg. \W. H.
Pambrun, manager of the Vankleek Hill, Out, branch
of the baunk, is Mr. Boire's successor.  ‘I'he Commercral
says, Mr. Boire's removal will be very much regretted
by the business men with whom he has been associated
at Winnipeg,

An English technical paper says the “ competi-
tion in steel rails threatens to leave the Euglish manu-
facturers high and dry, unless they can manage to
reduce their present quotations, which are based on a
uniform charge of £4 155. per ton for heavy rails. ‘The
Grand Trunk Railway Company has this week pur
chased 15,000 tons of 8o-pound rail from the Illinois
Steel Company of Chicago, at aless price than that
quoted by English firms. Hitherto the Grand Trunk
has purchased practically the whole of its rails from
England, but firms in the United States are now run-
ning us so hard that we cannot secure Canadian con-
tracts at syndicated prices."”

Eorrespondence.

Wedo uct hold ourselves respousible for views expressed by Corrvepondenta

———— e -

TORONTO LETTER.

Medland § Fowes new agemcy.—The Agricultural retives from the
Toronto Board.—The mon-boarders ARave their inmings.—
Rumored centralisation meovement —Are there any mere Cana-
dian Fire Companies for sale ? A youngster who atked gues.
tions amd got @ remarkable reply.

Dear EDITOR.

By the resiguation of Mr, John Gouinlock, Messrs. Medland
&’ Jones havesucceeded to what is virtually the general agency
for Ontario of the Csnada Accident Assurance Company. Their
list of agencies now include the Scottish U'nion & National.
Insurance Company of North America, Guarantee Company of
North America, and the Canada Accident. Their offices in the
Mail Building, corner of Bay and York streets, are convenicnt,
and in the matter of signs I may say resplendent, for they have
recently added to their varied and associate attractions three
brass signs of recent make and a sheen so effective on a sunny
day, that they are most serviceable advertiseenmts.

The Agricultural [nsurance Company has, I learn, formally
notified the Toronto Bosrd of Fire Underwriters of its with-
drawal from that association. This rcsult has been expected for
some time. It is given out as the chief reason for this retire-
ment, that the competition of the mutuals aud other non-hoard
offices in the City of Toronto has been keenly felt by the com.
pany, because its specialties in business, such as dwellings,
store-dwellings, and small shops, which comprise nearly threc
fourths of its city risks, are also specially sought afier at low
rates by their non-hoard competitors. The high rates of the
Toronto Board which a1l members are required to exact, pre-
veuted their defendiug their acquired business, aud as they do
not propese to allow themaclves to be quite driven out of the
ficld in this way, they are obliged by sclf-interest to withdraw
from the Board. The mavagement say itis not intended to
solicit new business of any kind under Board rates or ¢ cut,”
as against Board Companies, but only to protect nsks presently
on their books. It happens to be a law cf the Cauadian Fite
Underwriters Association that acompany member of it is obliged
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to he also a member of all tocal boards, Toronio, Huwmilton, and
80 ont. In consequence of this regulation the Agricultural, by
retiring from the Torouto Board, puts itself outsile the
CoF UL Al aud i3 no longer pledged to follow its tariffs or
share in its benefits.  What the after effects of this move may
be I cantiot sav, or whethier the otlier companies interested
will meke nny special protest, It is of course regrettable just
flow that the non-Boatders sliould receive any accession to
their sufliciently large number, becwse it is very certain they
are all prling up business on their books of the kind and class
that are known as ¢ desirable’” and which, without the present
cownparatively high rates, they could not have secured. Having
for 80 lonyg a thme enjoyed lower rates of fire insurance than
the city’s equipment for fighting fires really justified.the Toronts
public are specially resentful of the preseat advanc anl so
encourage the non-Boarders by way of punishing the others.
Oue thing is now very apparent, viz.: that the manner in
which the necessary iucrease of rates was introluced and applied
by the Toronto Board was hasty aud ill considered 5 also, that
through Jhe influence of certain interested companies, the in-
crease was not generally distributed but made local, and was by
so much illugical and unfair, sceing that such inerease, or the
major part of it, was alleged to be necesmary becauss of the
ineflicient fire appliances. Ordinary people would thus natur.
ally infer, that if the fire appliances were bad for oae part of the
city they were tmeasurably bad for all of it, and 3 the increase
should have beet so spread over all risks in some equitible
way, as to share the burden, and uot, as was doue, load the
mercautile section of the community with the whole of the
extract impost.

The gossips sy there is a movement amongst the larger
companies to centralize their interests and represcutation. The
ideabeing that the companies would select some six or seven of
the leading agents, say in Torounto, and divide up the com.
panies amongst this, or perhaps & lesser number, with the
object of so reducing the working expenses, and do away with
many of the too numerous city and special agents,  Itis sup
posed some such arrangemcent of centralization would make it
worth the while of such representatives t9 handle the enlarged
Lusiness at 15 per cent. comumission. At present, agents get 20
per cent. and over, with allowauces for rental, etc, but have to
give off so much to sub agents and specials, for their work, that
they barely net ten per cent. for themselves, and many of them
not so much. It certainly seems there is room for reduction of
expenses. The excesssive competion of companies themselves
is Dlamed for the heavy coit, Gad an agreement such as the
above might afford some relief. At the same time, difficulty
may arise in getting a sufficient number of the companies to
joit in a comipact of the kind.

A bLrisk demand seems to have arisen for” Canadian Fire
Jusurance plants.  Parties having control of such can hear of
ready purchasers amougst certain British companies. So far the
demand scems in excess of the supply.  Would it not be more
beneficial to the profession, if purchases were made in this way
of non-Board companies? The removal of these obstructions
in the premium chiaunel would enable the big fellow to make
more profitable voyages. The story goes that a ceriain fusur.
ance gentleman, accompanied by his nephew, a bright
youngster of the questioning varicty, fell in with another
gentleman high upin the same profession, and as they together
walked down Yonge street their conversation was of an
animated and argumentative kind regarding insurance matters-
The youngster was an intelligent listener, for when the
gentlemen parted at King street, e suddenly asked his uncle
why the British offices somctimes send out an official to
associate as au extra representative with their Canadian or
American manager. Somewhat taken aback by the nature of
the query, the uncle gave the fellowing impromptu rearon to
his nephiew : ¢ In reading history, you will frequently find men-
tion wade of hostapes given by a vassel to his lord,- by the
conquered to the conqueror, as u guxrantee that he or they will



carry out faithfully the terms of an agreement, or of payment
of certair tribute moncy. Now the results of fire insurance
business in the country occasionally caused uncasiness and dis
appointment to the local representatives of some lritish
offices, and they hiave f2lt discouraged ; consequently, as amark
of confidence and support in trial, a suitable gentleman is sent
ont to, and is held by, the manager on thus side as a hostage for
the goad behavior of the pareut company in the matter of
sympathy, and aca shiarer of rosponsthility, So, if all jrors well
in the future there 13 1o need of the hostage, and he can go
home ; butif things go wrung. he can by sacrificed anyway
and 1o harn done ™

Youre, ARILL.
ToxoNtes, 13th April, 15,

INCENDIARISM,
Sk 1=

. 1 wrote you somc time ago about the cause of incendiar

ism.  Your twue 1st anst., with the article on  incendiarism,
and Justice Haby on incendimes, induces me again to air my
views ou this subject.viz :that 1t isdus almost entirely to
carcless, unscruputous agents, who, dazzlad by a big prewiun,
close thair eyes too frequently 1o the well knswn  charcter of
the azsurad {or bewg darp and Wrpaess. Several of the recent
firesy both in Montreal aud Toronto (as subs:quent cvents
provedi, were caused by men doing, to sav the least, 8 ques

tionable business as much so as Jew clothiers fsome of whom
are much better ment. men who are tiving 1o break down
the rules for legitimate business, as established since the
days of Noah, a system of busitiess such as they mn cannot
but end n sinaucial disuster, breause contrary’ o the laws
governing fair trade. Now the question iv are these men
wre rrde when we consuler the large amounts of insurance
they carry # Now comcs the temptation 1o agents and com-
panies (whoate by uomeans blameless) 1 don™t know how
the agents do inthe citv, but & sad experience causes e to
continually take miental stock of what naks we have, pasticn-
larly if they are doing a ¢ sushing bosiness ™ ** Rusbers,” who
fill up the papess with ads,azc 107, in iy epinion, safe nsks.
These men who gine away geols at cos's and deal m bankrupt
stock, are not safe risks ~ Theyv may run for many years until
they can run o fusther  Thenalas ! as the eXpericnce of
the Just two or thice yearsshows, comes a = g fire,” and if it
were possibile 10 estunate the 7040 less, the companies wenld be
very much s pocket.

WaTcerax.

AN OFFICE BOY'S VIEWS.

Totke £aut v,
Six,

T would like to enter the ** correspendence contest ™ referred

to in the last Cuxonicte. How would this Jdo ?
RE Loss TPouey.
DEAR AGENT,

Your favor of - inst.. euclosing 1ass receipts aud cancelled
policy in abave. duly seccivel

There s soure satisfaction 1o the company in the reflection
that you regret the loss; many agents under similar circumn:
stances o not experience any sueh feeling ; they, recognizing
that incurance companics ate formal for the purpose of paving
losses, evidently consider that .o giving the company the uppor-
tunity of exeretsing that functim, they ave done it 1 -eal ser-
vice ; besides. pay e a loss places ouc somewhat in the light of
a publichenefactor  and 2 1s nice to e a public Lenefactor at
sotmcboly elve’s expensc.

We have no douht when you accepted the risk on behalf of
the company vou helicvel 1t 1o b2 a goodone. anvl we nots that
you are sl aatinficd, as far as hruman foressght is concerned it
was. Well ilear agent, that may be; but we are convinced,
and we fec! satistied vou wall agree with us, so far as human
hindsight s concerned, 1t wasn 1.

The manuer 11 which you venture to express va urdoubts ze
ganling the acceptanve of so-called wmnferior 10kis sgeds that
You tear you are guilty of Beresys Well f v wish (o be orthio-
dox, it ts heresy (o projunnd auy such view  The manngers are
oo much 1mhucd with the tlen that 55 callerd superior risks arc
8o 31 3cality, and they exest themselves te the utunst 10 sccure
such nisks at rnlicnlousdy Fawrates  Thetr Jestte appenars to be
o securc the grealest ameun? of Ralslny tnrthe saallest amonnt
of preamum, believing that 1t will redound 1o ther credit, and
20 csiablish & zeputation for conscrvative underwotng. So it
would 1f the rerults bore them ont ; hut we don't think they do,
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do you? Your couiinon sense tells you that these superior
risks are written below cost, henice they are not superior. Against
your plain, every-day judgment is opposed the superior intellec-
tual attainment of the managerial order, and when you find
your argument pooh-podhed, with a more or less vague refer-
ence to what experietice proves, you suppose by some hocus
pocus the companivs are making money where they appear to
be losing it, and you attribute your inability to seeit to your
lack of experience, and keep on sending the company business
upon which they continue to lose money. You are not to blame.

You appear to have got a little mixed in your explanation of
thz advantage to the companies of writing inferior tisks, In
one breath you say the managers generally re-insure them well
down, and there is a large premium to pay the losses. Oneis
almost a coutradiction of the other. If the premiums are sufli-
ciently large to pay losses and expenses, and leave a margin,
would it not be a particularly idiotic thing for the managers to
accept such risks for re-insurauce 2 But then we zre prepared
to accept your woril for it.

1f you think this will do. let it go. If there's any prize 1
take mine in cash.

* OrricE Bov.”

Te Corrvpomients, —\We have received a letter from * Lenex,”
for which we thank the writer.  Asit istoo late for this issue,
we shall have pleasure in publishing in our next number.

Eb.

Aotes and Jtems.

Our new script heading has been very favorably
noticed by a number of our contemporaries.

The London & Lancashire Fire has withdrawn
from Ncbraska, on account of * Legislation and Taxa-
tion.”

Insurance in Domville Ladies College, Ont.
where a fire accurred at 6th inst. was, Commercial
Union 310,000 and Econowmical Mutual $10,000.

The State of Nebraska furnished $1.524,3577 of
fire insurance premiums in 1895, and the fire losses
paid were 8947.391, giving an average ratio of losses to
preminms of 62.40.

The Bill affecting Insurance Companies passed
by the Manitoba Legislature hias been disallowed, on
the ground that it restricts charters grauted by the
Federal Parliament.

A warchouse receipt insurance company is
heing proposed at Louisville, to guarantee the genuine-
ness of warchouse receipts. Such a project is not
flattering to the merchants of that city.

The names, addresses, and titles of companies
they tepresent are given in Koughk Notes of twenty-one
lady insurance agents in Indiana. The female agent
is cvidently becoming quite a feature in insuraunce
business,

A mceting of life assurance agents was held at
Toronto last week in the Canada Life building, when
the subject of rebates was discussed. A\ suggestion
was made to have an official referee appointed to deal
with all cases reported.

The State of Missouri fire insurance report
shows Aucerican companies to have received §3,696,136
in preminms, and to have paid $1,842,074 in losses, the
average per cent. being 30. The foreign companies
received §1,229,.303 in premiums, and paid losses, 8639,-
203, themtio being 52 The British America received
$31,403, and its ratio of losses was 44, while the Western,
with §39,719 receipts, hada loss ratio of only 39 ; the
London and Lancashire escaped with only 27 per cent.
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The extensive premiscs of the well known E. B,
Eddy Company, Ottawa, are being inspected by Mr.
A. L. McCrae, chief inspector of the Mercantile Guaran-
tee & Adjustment Co., Chicago- with a view of altera
tions heing effected to make 1 premises one of the
best equipped risks of its ciase on the Continent,

Rough Notes in the April number says: The
British America and Western Assurance Companies are
the two strong Canadian companies that are every:
where well and favorably known in *the States.”
They are prompt, honorable, and liberal in their deal
ings, and have secured a large and exceedingly valuable
business.

Sixteen fire insurance companies in the United
States, about one-cighth of the whole number, control
about half the business of the country, having a total
of €8,761,209,494 of risks in force, 9 of these companies
being American and 7 British.  7Z4e Zusurance .lge
desiges to see the fire insurance business better distri-
buted among a large number of companies.

Boston's fire losses in the past ten years have been
as follows : -

$ s
1886 1,089,196 1891 1,511,764
1887 690,454 1892 846.303
1888 1,031,676 1893 5024763
1889 4:3819,879 1894 1,720,627
1890 1,088,887 1895 1L.038,270

An alarming accident, which might have produced
a serious fire, occurred in the Merchants Baunk, Galt.
There was a smell of gas, and the janitor, as he stepped
into the vault to light the jet, struck a match ; this
caused an explosion, by which he and the manager and
the ledger keeper were badly burned. The interior of
the safe was all a blaze, but the flames were put out by
My, Jarvis, the manager, with much presence of mind,
although suffering from ascorched face. Jets in office
vaults should be discontinued.

The Supreme Court of New York has recently
decided that an insurance company has a right under
the cancellation clause of the New York standard
policy, to cancel a policy after due notice to insured,
without accompanying the notice with a return of the
unecarned premium. The clause reciting, ** the tuearned
premium due, if any, will be held subject to your order
aund return of policy,” was held to be strictly valid.
Ignoring a cancellation notice, because the unearned
premium is not returned before applied for as directed,
1s evidently played outin New York, says Z7c Aryus.

The fire loss of the United States and Canada
for the month of March, as compiled from daily
files of the New York Journal of Comumerce, shows a total
of $14,839.600. This is about $600.000 more than the
sum chargeable against March, 1895. The following
comparative table will show the January, February
and March records in 1894, 1895 aud 1896 :
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Fire-proof safe clause.—'T'he words ** fire proof
safe™ in a_policy insuring a country merchant mean
the vsual fireproof safe used by the country geneally —
a safe composed of incombustible material. and  fitted
to protect to the usual extent, and in the ordinary way,
book and papers deposited  therein, and not that rare
and costly structure—if indeed such there be—which is
capable of successfully withstanding the action of fire
altogether and of preserving its coutents from harm
absolutely — Rowgh Neter,

The Lloyds Plate Glass Insurance Company of
New York, which has an oflice in ‘Loronto, has had an
experience which will open its eyes as to the extent of
the snow fall in Canada, and the travelling difficulties
it causes.  On a recent Monday morning the Company
shipped a pane of glass to Guelph, a 3o miles trip, in
charge of four men and two teams of horses.  The party
and the glass reached Guelph on Wednesday evening,
having made an average of 10 miles @ day.  The load
weighed 3,800 Ibs. This mode of conveyatce was
deteriined upon, owing to losses vae the rails from lack
of facilities for handling plate glass of such sizes. We
fancy the Grand T'runk people will enjoy reading the
history of this remarkable jourtiey more than the
teawsters did in making the trip.

The Great West Life Assurance Company held
its annual meeting on 19th inst. at Winnipeg, at which
the report for year 1895 was read and adopted  Dur-
ing the year 1,110 policies were issued or revived for
$1,899.200  The insurance in force on 3ist December
last was 85,071,150, being 8832.100 it excessof previous
years. ‘The total cash income was $133.476, which
is an increase of $15,043 over previous years The
death clais were §22,7609. all incurred haviug been
paid, and total expenditure §93.737.  The Company is
now doing business in every Province of the Dominiosn.
The assets are announced to be 8240,905, leaving the
Reserve Fund and Surplus for policy-holders as $240,-
702, ‘I'he effect of the improvement in condition of
the North West from the magnificent crop of 1895 is
stated to have been an increase of 43 per cent in
amount of applications from 15t January to tgth March
this vear, over the same period 1895. The Company
claims to have special advantages in being able to
invest its funds in mortgages at 2 to 3 per cent. higher
than rules Ontario and Quebee.  That the Company
had ouly 346 of overdue interest is certainly highly
creditable to the management.  The Great West is in
charge of an able and energetic Managing Director,
Mr. J. B. Brock, who willleave no cffort neglected
calculated to build up the Company on sound and pro-
gressive lines.

PERSONAL MENTION.

MR. J. L1ovD OWES, from the head office of the Alliance
Assurance Company, has been placed in charge of the Canadian
business.

WE HAD RECENTLY the pleasure of a call from Mr, . J.

’ . -0 4 . -
Sc_(;).; “:39_3 6 . 1896 Moorhouse, of Sault Ste. Maric; Mr. Charles R, Burt, secretary
{;"{)uary ’,"""" Slo’é “ggg Slx,agg,g > (I ’o"g’?gg Connccticut Fire Insurance Co., Huitford ; Mr. Janies Boomer,
\;:"?}"ar) oot x:),-l(.);;’ 100 x’i’% 39’ ; o 3 .i'gz‘zu.Goo manager of the Manchester Fire Assurance, Toronto.
B ssrescscsove , 4 Yo IX O3t
Total. «..coeee 31,013,100 $35,495,100 $35,609.700 THE LATE MR. E. H. KING.

During thie month just closed there were 253 fires of
a greater destructiveness than $ro.0oo. The Minnea-
polis grain clevator, with a loss of $300,000, and the
Louisville distillery warchouses, with $600,000, head
the list. The former fire is said to demonstrate the
great uncertaiuty in automatic sprinkler protection in
elevators.

We regret to hear of the death of Mr. I, H. King,
for some years General Manager of the Bank of Mon-
treal, and afterwards its President. Mr. King was a
shrewd financicrof indomitableenergy.  Thisnews has
arrived as we are going to press.
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THE CANADA LIFE
ASSURANCE CO,

The regular annual meeting of the Sharcholders of the Cana:
da Life Assnzance Company, was helld on oth in the offices of the
Company in Hunnlton  The Dircctors submitted the following

REFOKRT 01 49TH ANNU AL MERTING.

The transactions of the year 1895 have been of a satisfactory
character, aud the Directors are pleased to submit their 49th
Aunnnl Report, along with the usual statements of Receipts
and Payments, sud Assets and Liabilities, showing the position
of the Company asat 3ist December 1ast, as well as the Report
of the luvestment Committee, which has seen and examined
the Company’s securities, and the Report of the Auditor,

While the new hfe Ininess of 18505 way, in Canada, slightly
inexcems, that of the United States branches was somewhat
under, 184, The year's applications for assurance were 3,041
in pumber, for $7,121.403. Of these, 212 for £49.4,000 were
declined, as not appeating to be in the interest of the Company,
nor of the other policy hollers, to accept. The new policies issued
were 2,839 in number, on 1,916 lives, of assurance of $6,627,.
403 Of these, 212 for £474,450. not being carsied out, the new
issue during the year was$6,152,9¢3 under 2,615 policies, making
the number of existing policies 31,858 upon 23,278 lives for
£;0,541,105.67, or rather more than twice the amount in force
ten yoars ago.

The death and endowment claims during the year were upon
239 lives, under 335 policies, for $799,504.56, a sum largely
under what was calculated upon and provided for,

The cash income of the year was £2,734.470.74. und afler the
payment of the death and endowment claims, as well as £369,465
for profits to policy-bolders, and all other charges, the assets
were increased by the sutn of $716,753.44 to £16,323,476.93.

The investment of the funds of the Company is at all times a
matter of the greatest care and anxiety on e part of of the
Boud and of the Management. and while it could not be ex.
pected that with investments of over 16 million dollars there
could be absolutely nonc upon which there might be no difh-
culty or loas, the boant has no hesitation in saying that the
Company’s securities are altogether of a very satisfactory
character.

In accordance with the Company’s chartery the following are
the Directors who 1etire this year : The Hon. Senator Donald
Maclunes, of Hamilton , Andrew Allan, Evg, of Montreal ; and
Geo. A. Cux, E<y. of Toroute, all of whom are eligible for re-
clection

AL G, RAMSAY, Freadent,
R, HILLS, ‘ecritary.

(Signedy,

THr CANAD U LabE At Rascr CoMEANY, )
auniton. Ont, and April, 180, \

CANADA LIFE ASSURANCE COMPANY.
Fovinaral b e for sear A8,

To total premnum suconme. ...
To mterest. rents, el ceeiiees vanss .

.$ 200914
'14.17960

$2 .734 I7O 7

733,232

......

Paid death claio ~, Endowments, surtender values

Profits to policy Boldersiiioae vor coiieniaienn T09,365 to
Laxpenses, taaes dinadendsa oo, 379.062.11
Re-anstimuice pretitititScece see veee caee 13,097

$2.017.059.29
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AssETs, 1st Jan., 1896,

JOANS i ittt sioes seetrerecocnnsaar soe 80667'598-33
Sceutities and real estatc ownediiee v vaes e 6,706,171.44
Othier Jedger assets. . oooivvaecnses tae sacocrns 223,768.91

—

$15 597.538.48
Deferred and outstanding premiums and accrued
interest........

D N N A S IR R T IS

726,935 45

TGlAR] ASSE8.ias cisaennsarannaseseee 816,324 47693

LiamiLiTiEs,
Rescrve funds (4 percent)iieeeeie e, cessesd® 15,373,089.00
Allother Habilities cooe v iiiveeevors cinene vonnes 359,778.46
Net surplus over all liabilities.... ....co0n....  561,830.77
$16,924,476.93

The following Directors were re-elected to the Board :—Hon.
Senator Douald Maclnnes, of Hamilton; Andrew Allan, og
Montreal, and Geo. A. Cox, of Toronto. At a subsequent meet-
g of the Directors, Mr. A. G. Ramsay was unanimously elec-
ted President, and Mr. F. W. Gntes Vice-President.

MUNICIPAL DEBENTURES

GOVERNMENT AND RAILWAY BONDS.

INVESTMENT SECURITIES
BOUGHT AND SOLD

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

R. WILSON SMITH,

3ritish Empire Building, MONTREAL.

Dehentures and other desirable Socurltlea purchased.

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

To Brokers,— An old established
British Office is desirous of appointing a gentle-

man to act as Special Agent for the City of
Montreal, Address.indicating extent of business
and terms desired, Box 3533, General Post
Office, Montreal.

Putaablinhod A0 ISI3T.

WOOD & EVANS,

FRED. W. EVANS'

Fnsnrance.
Capital Ropmentod over - $35,000,000.

{706 Noire ameSirasl, - - TAONTAEAL
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N msuuucs COMPANY
Orgunined 1798. - Cee Incsrperated 1704
North Amerlca,
FeE ... lt'lllunnumu.l MARINE.
Capital, - - - ss,ooo,ooo
Total Asests, . . 99,482,073

ROBERT HAMPSON & SON, Gen. Agts. for Canada
Corn Exchange, - MONTREAL

STANDARD WORKS FOR SALK
++ ¢ AT TRE OSFIS OF ..
The Insurance % Finance Chronicle,
MONTREAL.

Gariands Banks Bankers & Yrice, § 3,00

lNSURANCE & FINANCE CHRONICLE

Griswold's Fire Underwriters Text Book, “ 1500
Griawold's Fire Agents Text Boeks, u 200"
Griswold's Handbook of Adjustments, . u 1.50
Life Agonts Munual, (contaiss rates of all the Companies)  ** 1.50
Ralton's Fire Ingurance Companies and Schemes, 6.00

Taber's Three Systems of Life Insurance, $3.00 $2.60, 3.00
Bvery Agent shouid have a Copy of the abdeve,
Full list of Insurance Publications free on application

Radford & Walford,

Accountant, Auditors & Trustees.
Jo. SI lnlml Buildings, $t. James St , Monireal

W. RADFORD, Chartered Accountant and
Commissioner for thc Provinces.

e« o« THE . .

MERCANTILE FIRE ~

INSURANCE COMPANY
: INCORPORATED 1878 :

Head Office, - - -

SUBSCRIBED CAPITAL - - - 820000000
DRPOSITED WITH DOKIIIIOR
GOVERNMENT - 50,079.76

All Policles Guaranteed by
The LONDON & LANCASHIRE FIRE INS.CO.
with Assete ot $15.000,000.
WM. A.SIMN, Precident, JOMN SHUH, Vice-President
JAMES LOCKIE, Man. Divector. T. A. GALE, Inspector,

——

Important to Agents

o Men of Energy
and Activity

THE UNEXCELLED FINANCIAL POSITION

OF THE

North American Life Assuianee Co

Combined with the splendid results paid under its attractive

. Investment Plans of Insurance, makes the work of its agents casy,
AQENTS WANTED IN UNREPRESENTED DISTRICTS. !

pleasant and profitable.
For full information as to terms to agents, ete., address,

WM. MCCABE, F.l.A,,

Managing Director,
MHuao Orrica—

22 to 28 King Streot W., TORONTO.

Durand Fire Extinguisher.

Automatic Jet, Instantaneous Action, Simple
Construction.

An Fntlmlv new l-xthl’ulnhor ata
ulm,nlu touch of the tri orelbly pro.
Jecting a steady jot of chomical oolutlon

35 to 40 feet

Which instantly extinguishes the

The Most Dangerous Fire

In Ccal O3}, Tar, Varnish, Oskum, Hay,
Yow, &o.,

over 200 Feet of Burning
Surface.

1t is wo slmple a chilld can manage it,
and aflotds perfect safcty from serioun
fire when ueed in time, 1l large or small
warchouss, fuctories, &c.

The luid innon. exploalvo atwolutely
:noﬂlen‘lvo and does not injure objects
VUChed

S

WATERLOO, ONT. Each Extinguisher used in case of Fire

replaced for 28 cts.

" ﬁfopted by the Board of lnspectors for Manufsctorles and Publie
ulldings
Boa‘r‘d'ol Catholie Schiools, 1igh Schicol amd Froteetant Sclmoll Depart.
munt of Fublic Worke, Department of Militia, I'vst Ofov, &c.,
Many testimoniale and referonces 10 116 mctual use hn lctunl fires
offered for Iuspoction at the oftle or malled,

Price §234 per doxen packed for shipment.
The Canadian Pire Extinguishing Co., Limited,

7 & O 8t. Potor 8t., Montreal.

CANADA BRANCH, HEAD OFFICE TORONTO.

LANGASHIRE

INBUVRANREE QOMPARY OF ENBLARND.

J. G THOMPSON:, vanagen.
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Fire Underu)riters'

Griswold’s =i

Shauld bie I the hauds of every fire underweites

of Coptes left, Forsaloat the OMvonf , ., . . ., , ,

THE INSURANCE € FPINANCE CHRONICLE,

Price, #156.00. MONTREAL,

Lamnlted number

ACCIDENT &
CUARANTEE

OCEAN

LINIET I DY

HEAD OFFICES 40 to 44 Moorgate St., LONDOY, Eng.

RICHARD J. PAULL, Cenenl Manageor.

Authorised C upitm.. Ceereeenans

Subncribed Capital. ... oooiviiiiiiiieevnnns 1,318,600 .
Pald-up Capita;.. .......500.000 :
Reservo ut l)cccmbcr Jlut. 1805 ............ 814,804

Deposited with Rcccivcr Guuem! in Canndn 873,000

BUSINESS TRANSACTED.
Accident and Emplovers kiability.

The Ocean oﬂ‘eru the most Liberal
Policy.

CANADA HEAD OFYIOE: Templo Building, MONTREAL.

ROLLAND, LYMAN & BURNETT, Manugors.

W. M. RAMSAY,
E. B. CREENSHIELDS

Agents Wanted in Unropresontod Districts.

Advisory Board, {

CORPORATION

.. 82,000,000 | i

e 8 X ¥ LIPIPON

Keystone Fire Insurance Co.

OF SAINT JOHN, N.B.

IncorroraTeD A.D. 18889. CartraL, $250,000.

Home OfMoce, - 128 Prince Willlam St., SaintJohn. N.B.

DIRECTORS.
HON, AL FRANDOLPI,

Vex-I'resadont.

HOWALD I TROOP,
Preselent
E L TEMPLE
Nesrelary,
ALEXANDER MacatlLay,
H. H. M LEAN.
AP BARNHILL,

THON A TEMPLE,
Muanoging Tnre tor,

JOIUN BERRYMAN, M.D,
MAJUR A, MARKIIAM,

Toronto Office, Canada Life Hullding, Malcoltn Qivbs, Gens, Agent,
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ASSURANCE COMPANY

ot Canada.
Hoad Office, - Montreal
R, MACAULAY,

President,

Hows Ay W, OGILVIE,

Vbeor President
T. B. MACAULAY,

Secretary,

I1RA B, THAYER,
Sup't. o/ Agencies.
G. ¥. JOUNSTON
:!lul Supt. o)d;ndu
GEO. WILKINS, M.I),
Medical Keferee.

Incour, ASSFETS. LIFE ARSURAXCK IN FORCK,
1888 | R €1,536,816 &11,931 316
102 1,134,857 3,403,700 23,901,040
1056 12,008 5,365,770 34,754,810 -

=K THE ==X

RE MINGTON
Type-Writer

18 MADY

Up to 18 inches wide for
Insurance Companies, etc,

MONTREAL ard
TORON 19,

-

SPACKMAN &
ARCHIBALD,

 MINING _>

Hasn nook of the British Columbia Mining Lands
of 1883, 95, Price 28c¢.

Mixixe Mae of the Caribon Distric, 1. C'
Price 30¢

Wiil be sent by mail on receipt of price.

MORTON. PHILLIPS & CO.

. Stationers, Blank Book Makers and Printers.
1756 and 1757 Notro Dame 8t, MONTREAL.

W}

print EVERYTHING, fromthe largest book to the
smallest business card.

We bind Account Books for Mcrclnnt‘;, B'mks
and Railway Companies, and Law Books and Part
Books, in the most Fxpensive and the Cheapest
Styles.  No order is too large or too small. |

John Lovell & Son

{0 to 28 St. Nicholas Street,

MONTREAL

ESTABLISHED 1797.

TP Rellablo Agents wanted at unropresonted points

The Norwich Union Fire Insurance Socicty.

CAPITAL - - - $5,500,000.00
Hoad OMce tor Canada:—TORONTO.

LOSSES PAID - $52,500,000.00
JOHN B. LAIDLAW, Manager,

WALTER KAVANACH, MONTREAL, Cenecral Agont for QUEBEC PROVINCE.

TR & N.BRORIINOY, Cesera) Ageats,
8t. John, N.B.

W, T WG, Craeral dpret,
Tiuro, N.8.

KIRBY & COLGATE, Ceneral Ageats,

ALETAYLER BI1OY, Cemeral Ageats '
Winnipeg, M.

Toronto.
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FIRE. LIFE. MARINE,
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COMMERCIAL UNION

Assurance Company Ltd, of London, Eng,

Capital and Assots, - -  $31,752,440

d (in s il trust for L\fg l’ohcy Holdcrs) 8.437.616
Total Annual Incomo, - - 8,106,326
Deposited with Dominion Govornmont. - 374,240

HEAD OFFICK CANADIAN BRANCH:

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

Applications for Agencies solicited in unrepresented districts,

HALF

A .cENrURY . . . . . .

of business integrity has placed
upon a substantial foundation the

Its Polloles contain
..LIBERAL PROVISIONS... NI N
t~ MUTUAL
0%
¢

or Inoontestabllity:
CGraoe in payment

of premiums
E imer tarma of the LIFE
Maine Non - Forfeiture Law. INSURANCE
It issuss an admivable COMPANY,

.INSTALMENT PoLicy... Portland, Me.

162 8t. James Strect, MONTREAL, P.Q.
17 Toronto Street, TORONTO, Ontarlo.
103% Prince William St., 8T. JOHN, N.B.

PRrRINCIPAL @
Cawnapian
Aasncizs ©

THE MANCHESTER
FIRE ASSURANCE COMPANY.

CAPITAL - SIO 000,000.
ESTABLISHED 1824.
HEAD OFFICE, MANCHESTER, ENG.

Canadlan Branch Head Office, TORONTO.
JAMES BOOMER, Manager.
R. P. TEMPLETON, Assistant Manager.

JOHN W. MOLSON, Resident Managor, MONTREAL
A. DEAN, Chief Inspector.

NoT%.~This COmgu {{ having absorbed tho Albion Fire Insuranco .As-

soclation, assumes all abilitios from 12th December, 1853,
Assurance

U N lO Society.

Justituted in the Reign of Queen Jnne, A.D. 1714
HEAD OFFICE, 81 CORNHILL, LONDON, E.C.

Subecribed Capital, - - - - $2,280,000
Total Invested Funds excood - - 12,300,000
Capital Paid up - - - - 900,000
Annual income, - - - - - 3,283,340

SANADA BRANCH:
HEAD OFFICBE, cor. St, James and McGil Sts,, MONTREAL

T. L. MORRISEY, = = MANAGER.
J. E. E. DICKS8ON, Sub Manager.

PHENIX INSURANCE OOMPANY
(Of Hartford, Conn.)
ESPARLISUED IN 1808 - e

CANADIANW BRANCH.

Full Deposit with the Dominien Govermnment,

HEAD OFFICE: 114 8t, Jamues Stroet, - - Montrest

SMITH & TATLEY, O v ramsr.

Applieations for Agoncies solieited, MANAGERS FOR CANADA.

GREAT - WEST

Life Assurance Co.

Oapital SBubsoribed, $400,000 | Reservo Fund, 4% $163,635
Oapital Paid-Up, - 100,000 | Doposit Dom. Govt, 56,000

Business in Force, Dec. 3lst, 1833 - #$2,2068,000
do do Deo, 318t, 1895 . 5,071,150

Head Office - - Winnipeg

A. MACDONALD, J. H. BROCK,
President, Managing Divector,

G, M. 8r)

Tho attentlon of tho insuriug public and livo progrossive agonts fs
called to tho following rensons for solocting this Company :

Fiest, 1t I tho ~aly Canadlan Compmuy that has from ita fnception
given it polley-holdurs the security of a four per cent. resorve; all othors
without oxcoption resorving on a lower atandurnd,

Socond, Tho policy contract s as liberal asany Isued. No restric-
tions as to resldonce,travol or occupation, and inconteatablo after one yoar.

Third. Tho premium ratos are low and tho cost to the policy-holdor
{s cortain to bo loas than In any othor Company becauso 8 botter rato of
Intorest can bo carned in tho Woest than at tho hiomo of any othor Company,

Fourth, Kvery desirable plan of lusurance is Iasued from tho low
priced “ I*av A8 You (10" plan to tho sliorteat slngle promiutm endowmont,

Agoents wanted in unropresented districts.

THE

CANADA ACCIDENT

ASSURANCE COMPANY.

Writes all approved forms of Accident business, including

PERSONAL ACCIDENT. EMPLOYERS' LIABILITY.
ELEVATOR LIABILITY. PLATE GLASS.

Largest Asscts in Canada of any Company doing business in Canada.

T. H. HUDSON, Manager.

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

The Temperance and General
LIFE ASSURANCE COMPANY.

S:\'I‘ISF.\C!‘OR\' GAINS in every respect, and NOT A DOLL.
LAR OF INTEREST IN ARREARS OR A l)Ol.l.:\R'S
WORTIE OF REAL ESTAUE on our hands on Dec. 31, in ether
1894 or 1895, is the report made by The Tomperance and
Genoral Lifo Assurance Company.

Report for ’95 mailed to Ottawa, Dec, 31, 1893.

HEAD OFFICE, Globe Buflding, TORONTO

H. SUTHERLAND,

AGENTS WANTED. Maunger,
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—~~INCORPORATED 1833.<~ Assurance Company.

SSurance cone®™

HEAD OFFICE - - TORONTO. | Head Office, - - - TORONTO.

FIRE AND MKRINE.I

INCORPORA TED IN 18681

————————
oLD RELIABLE PROGRESSIVE Capltal Subscrlbed ...uveeveeeeen.n. $2,000,000
Capltal Pald-up.......... e 1,000,000
FIRE AND M_A'_“NE _'T__SURANCE‘ Cnsh ASSB0LS, OVOT..euereusisiseanns 2,820,000
Cash Capital, - - - $760,000.00 Annual Ingome, OVOP... . ..ceeens 2,400,000

Total Assets, - - - 1,450,637.46
Losses paid slnce organlzatlon, $15,005,188.83 | LOSSES PAID SINCE ORGANIZATION, $22,000,000

DIRECTORS : DIRECTORS :
GEO. A. COX, J. J. KENNY, GEORGE A. COX, President.
Prestdent. Vice-President.
" L Hox. S, C. WOOD W, 1t. BROCK
S G WO OHN HOSKIN, Q.C L LL.D,

Hew. . GO0 | 'l "* R“ ' GEO. R, R. COCKBURN, M.P. J. K. OSBORNE

{INNON RUBERT JAFFRAY
8. ¥. McRINNON N U" GEO. McMURRICH H. N. BAIRD
HOMAS 1ON AUGUSTUS MYKRS
THOMAS LORG ROBERT BEATY

i1. M. PELLATT.

P. H. SIMS, Seretary. J. 3. XENNY, Vice-President and Managing Director.

C. R. C. JOKNSON, Rosidont Agont, Agencles {n all the principal Qit{es and Toiens in Canada
42 St. John Streot, - - - MONTREAL and the United States,

“THE MUTUAL LIFE INSURANCE COMPANY

OF NEW YORK
RICHARD A. McCURDY, President

IS THE LARGEST INSURANCE COMPANY IN THE WORLD

ASSETS. z $221,213,7921 00

Liabilities—ior guarantee fund) ... ... ... $194,347,157 00
Surplus—31st December, 1885, = ... ... . 26,866,563 00
Total Income, 1895, ..... wcooev meieee e e 48,597,480 00
Total paid Policy-holders in 1895, vessr essmee e 23,126,728 00
Insurance and Annuities in Force, December 31, 1835, - 899,074,453 00
Net Gain in 1895, .ccee civeer mer e e 61,647,645 00
Increase in Total Income, .ccee.  ed in 876,581 00
Increase in ASSOtsS, «.coor ciciee ciiese eeeeee eeeees 18,574,938 Q0
Increase in Surplus,ceee  wer ver e e 4,337,236 00
Increase of Insurance and Annuities in Force, -..... ... 43,866,875 00

Paid to Policy-holders from the date of Organization, = $411,567,605 34

THE MUTUAL LIFE ISSUES EVERY DESIRABLE FORM OF POLICY.

FAYETTE BROWN, General Manager, Montreal.



