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. SSNNCORPORATED 1833.T%c
Assurance Company.

ASSURANCE COMPP‘“\I FIRE AND MARINE.

INCORPORATED IN 1851.

HEAD OFFICE, - - TORONTO. -
oLp RELIABLE  PROGRESSIVE oo OFee - - - TORONTO.
FIRE AND MARINE INSURANCE. T
m— e - capital ... ..ceet ciel voine. .« $2,000,000.00
Cash Capital, - - - $600,000.00 Cash AssetS ...... .. ...... . 1,938,460.00
Total Assets, - - - 1,015,670.70 Annual IncomMe....eu.vr oo .oee- 2,313,913.26

Losses paid since organization, $12,475.201.09
S LOSSES PAID SINCE ORGANIZATION, $18.000,000

DIRECTORS :

DIRECTORS :
GEO. A. COX, J. J. KENNY
President. Vice. 1’;‘(3'1'(1613! A. M, SMITH,' GEORGE A. C.OX.
. Lesident, e Lresident,
A. M. SMITH JOHN HOSKIN, Q. , LL.D,
. Iox. S, C. WooD ROBLERT BEATY
S, F. McRKINNON ROBER'T JAFFRAY
. A T, FULTON W, k. BROCK
THOMAS LUNG AUGUSTUS MYERS
GEO. MeMURRICH 11, N. BAIRD
H M, PELLATT.
RIA cine 1ire -
P. H. SIMS, Sccretary. J. J. KENNY, M:unasing Direder
—_— ——— e =

C. R. C. JOKRNSON, Resident Agent,

Ayencies in all the priscipal Citics and Towwnux {n Canad
42 St. John Street, - - -  MONTREAL yen Y " i fanada
) awd the United States,

FORTY-EICHTH ANNUAL REPORT

oy THE

‘New-York Life Insurance Company

JOHN A. MccAI.I., Preslden'

SUMMARY OF RBEPORT.
BUSINESS OF 1892,

Premium Income, . - - - - - - - - - $25,040,113.93
Interest, Rents, etc., - - - - - - - - - 5,896,476.90

Total Income, - - - - $3O 938, 590.83
Death Claims, - - - - - - -. - - - w,ssm 1'80.
Endowments and Ammmce. - - - - - - - - 84,432, 09
Dividends, Purchased Insurances, ctc., - - - - - - - .;.01.;,990 75

Total to Policyholders, - - - $18 995,012.83
Number of New Policies Issued, - - - - - - - - 66,269
Amount of New Insurance Written, - - - - - - - - 8173,605,070.00

CUNDITION, JANUARY {, 1893,

Assets, - - - - - $137,499,198.99
Biabilitics, 4 pcr (.cut. Smnd.\rd. - - - - - - - - $£120,691,250.890
Surplus, - - - - - - - - - 16,804,948.10
Number of l’ohcnm in l‘oru- - - - - - - - 224 08
Auvount of lnsurance in Yorce, - - - - - - - - SG689,248,629.00

PROGRESS IN 1892,

Increase m Jenctits to Policyholders, - - - - - - - *l'd 23,021.45
Increcusc in Asscts, - - - - - - - - - - 11,551,908.18
Tucrcase in bur?lhs, - - - - - . = - - ,(KM.S)‘..4.79
\ucreasc in Insurance \Vnttcn, - - - - - - _.T. = £20,940,088.00
Iacreasc.in dusuavanco in ko - - - - - - - - 60,165,451.00

DAVID BURKE, GENERAL MANAGER.
Company’s Bulilding, - - - - MONTREAL, Canada.
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Is commemorated by the issuance of two forms of * Semi-Centennial Policics,”
THE FIVE PER CENT. DEBENTURE ~——=—=-—=——. S
a.nd THE CONTINUOUS IN STALMENT

GENTS find 1hese policit.; easy to placc because thcy aﬁ'ord the best irsurarce ever offered by any

company. For details address the Compauny at its Head Office, Nassau, Cedar and Liberty Streets,
New York, or the ncarest General Agent.

IMPERIAL BUILDING, MONTREAL. FAYETTE BROWN, 1
COOD ACENIS WANTED. Manoger 1@ )/
< — A AR e —
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ESTRBLISHED 1809,
TOTAL FUNDS EXCEED __& Ceradian lnvestments

D onfumai i

/> NORTE BRITISH AND MERCANTILE ¢/

.. INSURANCE CO. 1}

%
HENRY RARBEAU, Esy

Mrectors, { W. W, OGILVIE, Esq,
ARCH'D MACNIVER, Esq.

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

—

THOMAS DAVIDSON.

$52.063.716.51 @ FlRE & LIFE @5{‘ $4,589,753.00 ;5

Rgents in ail Cities and Principal Towns in Canada. Managing Director. |

|

1
!
]
!
|

N\t SSTABLISHED 1825. &<~

OF EDINBURGH SCOTLAND.

HEAD OFFICE FOR CANADA, MONTREAL.

Standard Life Assurance Company

Existing AsSuUrance.....cecceeesssaceaseone $xog,zo°,ooo,°° INVESTMENTS IN CANADA.
i Annual Revenue. ceceeiieoecenencens 5,000,000. 00 Governmentand Municipal Bonds, $5.097,500
B Distributed SUNATIIESeecssecncseceanesrasarcsssiaarses 523,000
vnuses Distributed.eeseceses coevconaae 27,5 . .
72500000200 | Firct MOMGAGES.eesassssssssaserssseses 2,150,000
Invested FundS.eeeeeiecenes oannenesens 38,000,000.¢0 | Real ESlate.cceeeee ceeeses sesstanenan 355,005 $8.123,500.

M- Low R-ucs, Absoluu: S(.curlty, Uncondxuoml Policies.  Claims sattied immediately
on proof of death and tile. No delays. @8

W. M. RAMSAY, - Manager for Canada. ’
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THE

Insunance and Riranne Ghnanicle.
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AT 1724 NOTRE DAME ST., MUNTHREAL.
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The Doclineof A gy weeks ago we commented in
Surrendered Lifo

Pallclen, these columns, editorially, on the sur-
render value question inlife insurance, as shown in the
experience of the American ccmpanies for different
years. We demonstrated that among the companies
in Massachusetts and elsewhere, which give fixed cash
surrender values, the percentage of surrenders to in-
surance in force was but a trifle greater than among
the companies which do not promise to pay definite
surrender values. The argument that definite pledges
asto cash values tend to cncourage surrenders does
not thecefore seem to have great fore ;. We have now
computed the percentage of terminations by surrender
to total terminations, first eliminating “ not taken
insnrance from terminations, for ten years, as shown ir
the New York Insurauce Report, and find that a steady
decline in the proportion of surrenders has been mani-
fest. ‘The record isas follows :—For 1883, 28.82 per
cent ; for 1884, 28.06 ; for 1883, 27.50 ; for 1886, 26.36;
for 1887, 24 53 ; for 1888, 22.26; for 1889, 21.08; for
1890, z0.72 ; for 18y1, 16.63 ; for 1892, 20.17. Thus, It
will be seen that, wit'. the single exception of 1892,
cach year for the ten years hasshown a decrease from
the preceding year, the decrease for the ten years being
8.65 per cent.  As a very much more liberal policy has
prevailed of late among all the companies as to sur-
renders for cash, the practice would scem to have had
a good iustead of an adverse ecffect, rather preventing
than causing surrenders.

The Reamrvo 2% » THE INEVITABLE increase of the
Care of tha . . .
Veath ftaie mortality rate among life insur-
ance companices especialiy whenever they cease taking
new business, is strikingly illustrated in the experiences
of the British and Awmerican companies which discon-
tinued allnew business in Canada in 1878, aud since

then have simply conductcd their aﬁ"urs here with
reference to caring for the policies issued up to that
time. Fer several years the preminms of these retired
companies have been much less than the death claims,
the reserve being drawn uposn for the difference. In
1892, for instance, the premium income of these com-
panies on existing Canadian business was §276,755,
aud the death and e ndowment claims arising $517,168,
a deficiency of premiums to pay losses of $240,413.
Steadily the death rate has increased, the rate since
1885 having gone up from 16.04 to 26.51 in1892. And
yet, the ability of these companies to meet the rapidly
increasing death rate (though the current premiums,
after providing for expenses, are less than 50 per cent.
of the claims) isas great as it was when they ceased
new business in Canada. The solution is found in the
one word reserve. What will the assessment concerns
do when the death rate gets u,; to the twenty-fives and
fifties?

Assessamentian §n 1802 & ccerrezarisye o1 4
Treament! ASSESSMENT LIFE insurance does

not seem to flourish very well in Canada, ‘udging by
the Dominion Insurance Report for 1892, From this
report we learn that the total amount of insurance
taken in 1892 was $49,650 less than that taken in 1891,
although the insurance taken in 1891 was $2,842,625
more than in 1890—a huge falling off, it will be seen.
Then, again, the terminations by lapse and surrender
in 1892 were $9,360,743, or$196.15 on cach $1,000 of
current risk against $5,343.176 from lapse and
surrender in 1891, or $128.8¢9 to cach $1,000 of risk.
On the other hand, the level premium life companies
in 1892 terminated by lapse and surrender only £79.63
to cach $1,000 of current risk, and in 1891 only $73.42,
au average of lapses and swrenders for the two years
of less than half that of the assessment associations.
Then also in expenses we find a very wide difference.
The general expenses of the assessinent companics were
$£182.340 in 1892 and the total income $£394,105, the
expenses thus being 30.7 per cent. of the income ; while
the general expenses of ail the level premium com-
panies, including dividends to stockholders, were

$2,139,729, and the total income $11.441,247, a ratio of
exponses toincome of 18.5 per cent.
picture, then onthat.

Look on this
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Th Wa's Flnane «. e ity Treasurer has addressed
a lctter to the press in which he states: “’I'he assess-
ment of 1893 is not an attempt to raise the utmost
possible amount for future expenditures, but an absolute
requisite to pay the interest cost of expenditure already
made.” ‘I'lic assessments thus referred to are those
which have caused so much oppesition, owing, not
merely to the great increases made in private, taxable
properties, but to the extravagant and unjustifiable ad-
ditions placed upon valuations of properties exempted
from taxation. ‘The Treasurer's statement is an expli-
cit acknowledgement that these increases were not
made on assessment principles. but, as he so naively
puts it, to meet “ interest cost * on money already spent ;
that is, expenditures were first made, and then the as-
sessments were inflated to provide for them. Sucha
system of financing is radically unsound ; it destroys
the independence of the assessors, who, by their very
oath of office, are bound to fix the values of properties
solely from a marketable standpoint, which cannot be
done if they have in any way to consider the necessity
of raising assessments to meet the interest charges on
expenditures “already made.” Expenditures cutered
upon in anticipation of increases, suck as those which
have occurred, are made on too speculative a basis to
be prudent. ‘They are very apt to depress the real val-
ue of properties, and so cut away the very foundation
on which they were raised so high. as excessive taxa-
tion lowers the income derivable from properties, and
therefore lowers their true assessable value.

Taxing Stacks.  The proposal to tax the stocks held

by our citizens in financial and industrial enterprises
isa very attractive one to those who take a com

munistic view of capital, who regard it, and its pos

sessors, as the enemies of labor, and of all who are
without such property. A more shallow or more mis-
chievous proposal could not be made. To every
form of enterprisc capita/ is discharging a similar func-
tion to thatof a rescreof? to our water supply system.
Every dollar taken by taxation from the working capi-
tal of banks, and other joint stock institutions, means
so much abstracted from the power of that capital to
fulfil its invaluable services. If capital engaged in
Montreal were taxed as Capital, it would suffer a local
depreciation of value; the local burthen would force it
away from the point where such pressure was applied ;
jt would seck more advantageous fields for employ-
ment. ‘The resuit would be a serious drawback to the
industrial and commercial life of this city, owing to the
local restriction of monetary resources and the greater
1ocal costliness of money, from which conditions would
arise a trausference to other places of a large measure
of these activities upon which the prosperity of this city
depends. Our civic authorites, and the Provincial
Goverment, should do all that is in their powerto
keep the very life blood of commerce in the veins of
this city and Province. If Montreal desires to retain
its preeminence, itmust progress. But progress,develop-
ment, will be fatally obstructed if such taxationis impos-
ed as will drive capital to places where its advantages
are more appraciated, and its inflow encouraged.
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THE MUTUAL OBLIGATIONS OF INSURER
AND INSURED IN LIFE INSURANCE
CONTRACTS.

In our last issue we emphasized the unwisdom
of applying for any larger amount of Life Insurance
than the applicant can reasonably auticipate car-
riking without burdening himself too heavily. We
urged that no larger amount should be applied for than
the intending policyholder has a reasonable certainty
of being able to carry to ‘ts maturity. Staggering
under a far too heavy burden is in itself discouraging
to the last degree, and a man may do his duty to his
family in the way of life insurance without bringing
himself into any such untortunate position.

If a person’s means are now restrained within nar
rower limits tkan he thinks they will be confined by in
the future, it would be better for him to carry such an
amount of insurance as he can pay for to-day, and, as
soon as his income is enlarged, add another and still
other policies to his stock of life insurauce, as fast as
his business circumstances indicate the probability of
his being able to keep them up.

To tell people just about how much life insurance
they ought to carry has some slight flavor of dictation
on a point that we may know less about than they do
themselves ; but there are some general principles that
it is well to bear in mind, and that, if, not suggested by
us, might not occur to the applicant at all if he is abso-
lutely lackiny in knowledge of the plans, methods and
general workings of life insurance,

In the cases of mechanics, artisans, the poorer paid
clerks, and many thousands of men whose yearly in-
come is not expected to rise above $1,500 or $2,000, the
question is of the very easiest solution, because it
solves itself. Such men, if burdened with the care and
responsibilities of wife and children, find their loving
thoughtfulness and self-sacrifice put to the test, even to
save $500r $100 a year for investment in life insurance.
With such persons, therefore, it is not a question of
how much they desire to carry, but of how much
insurance they can secure for the few dollars of ammual
premium that by strict economy they find they are
able to spare from their annual incomes. )

‘There are, however, many, many thousands of men
who earn generous incomes, varying all the way from
$5,000 t0 $50,000 per annum, and these men, merchants,
manufacturers, lawyers, physicians, and workers iy
other professions, are the very men who should give
a most careful consideration to the subject of Jife
insurance. In very many cases they live up to the
limit of their incomes, and accustom their wives, sons
and daughtess to a gencrous and easy mode of life, in
contrast with which a forced economy with theim  ‘nent
threat of want and starvation before them would be a
most terrible affliction. Men earning such incomes as
we have indicated should never be so criminally negli-
gent as to fail to secure their families at least a means
of genteel livelinood in the event of their death.

Suppose a maw in such circutnstances, being unable
to rely vpon ~ay large accumulation of money or
money value from his business, decides that the neces-
sities of his wife and children, in the event of his death.
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would require that the income of say $3,000 should be
secured to them. He should take out certainly not less
than $60,000 insurance, because it would require such an
amount securely invested at 5 per cent. inierest ansually
to yield his widow and children the aunual income he
would require them to have, Possibly, the prevailing
rates of interest might make such an amount of instr-
ance more productive, but it is well to figure ona
comparatively low rate, because of the unquestioned
security that would be essential where it is manifest
that not the slightest possible danger must be run of
involving the principa' itself.

If a man of large cr:irrent income, whose family has
been in the habit of enjoying all the luxury, conven-
ience and elegance that his fortunate position has
secuired them, should conclude that a less income than
$10,000 a year after his death would be comparative
poverty to them, then he would have to secure $200,-
000 of insurance or more, in order to save them from
such rough contac vitk: the world, as his kinduess
and indulgence to them during his life time had
secured them against.

In the cases of men of large means, the question
necessarily becomes complicated by the cousideration of
theamount of money, stocks or othersecurities that they
would be able toleave to their families ; and if this ac-
quired wealth isin some permanent form thatcan never
be jeopardized, the necessity for life insurance becomes,
of course, very much diminished. Lvenin sucha case,
however, where a fairly large fortune has thus been
accumnulated, life insurance is a valuable desideratum,
because, in the event of death, the active producer and
governing intelligence being taken away, there may
be more or less necessity for a fund of ready mouney,
in order to protect actual investments already made,
and which might be unfavorably affected by any im-
mediate sale that might be required to produce present
available funds for current expenses. In this view,
therefore, it is generally conceded that however rich a
man may be—even if he be rich enough not toneed the
benefit of life insurance in its ordinary form—Ilife insur-
auce is nevertheless a valuable cousideratiorn to him,
affording, as it can do, such effectual protection to his
investments.

Now, there are many 1en in businesses or professions
that yield them a satisfactory current income, but which
do not yield themm sufficient to enable them to lay by a
competency for their old age, or to secure the comfort
of their declining years. Many persons so situated
know this to a certainty, yet in a ‘‘happy-go-lucky ”’
kind of a fashion seem to trust to chance to secure them
the comforts and necessities of life at a time when
all its comforts become doubly dear; and perhaps,
without altogether intending it, to run the risk of im-
posing themselves in their old age as a burden upon
their childven. When this dependence comes it must
be terribly mortifying toa man who has hithertoalways
paid his own way honestly and honorably, especially
if he feels that the one method of obviating any such
dependence was absolutely neglected by him. The
men who are most liable to be thrown into such a posi-
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tion as this, generally speaking, know it before the evil
day comes upon them ; aud if they would submit them-
selves to a slight degree o “economy, they could invest
in an endowment policy, which at its maturity would
make their old age a happy one and secure them ra a
position of manly independence.

As to this question of amount, we would advise an
applicant to deeide in such a manner as would make it
possible for lus dear ones to live after his death in
such a manner as he would not have been ashamed to
see them live during his lifetime  While we have
proved ourselves auxious that no oune should apply for
more than he can carry, we do not want to see any one
falling into aerror of applying for very moch less than he
canand really ought tocarry. Ina matter of this kind. if
aty person opens his mind to him freely, no honorable
life insurance agent would willingly mislead, and it
would certaiuly be the good idea to take advant.ge of
any of the suggestions or advice that any experiznced
Life agents can give, because they are eminentiy practi-
cal men, fully alivete the practical side of life insurance,
and generally devoted ina praise-worthy degree to its
best interests.

WHAT CONSTITUTES <« MACHINERY.”

Au esteemed correspondent at Winnepeg asks us to
specify which is machmery ond which building, when
covered by an insurance policy, in the following cascs.

1 FLoUrRING MILLS . A set of mill-stonss, fixed upon timber
frames and cased up with pine boards. The elevators in the
same kind of mill, with cups and bands, and the wooden casing
enclosing the same.

2 Saw Minss: The chaivs aud pulleys for ralsing logs from
the river, and the receiving platforins.,

3. StEAM ENGINES: Thelumber used in setting up thesawme
veady for use.

4. STEAM BOILERS : The mason work enclosing the same.

REPLY.

In construing a policy, very much must depena apon
the words used in the writing of it: whetherit is to
cover simpl, upon machinery, or makes more or less
specifications as to what is intended to be covered. (Up-
on the subject of ‘‘ Intentien,” see Fire Underwriter'’s
Text B.ok, sec. 193 ¢f seg.)

The first oriziciple of construction of the fire policy is
as follows  :xt-Book, sec. 1252) :—

“ Any word or expression will, ordinarily, be /iber
ally construcd as including whatever is necessary to fill
up its fullest and most perfect meaning. But only
those things which, by necessary implication, belong to
the principal subject, or are included in its description,
are coverad by the policy. (See also secs. 1256, 1257
1271, as illustrating thxs‘ doctrine). In cases in suit,
what constitutes ‘‘inachinery” in an insurance policy
is a question of /aw for the court,and not of fac/ for the
jury (Wood Fise Ins., 160 ; Buchanan wos. Ins. Co., 61
N. Y. 26, 4 Ins. Law Journ. 457.)

Tirom this doctrine it is evident that the Courts would
nold that every f1iny necessary to complete a piece of
machinery, so as to enable it to operate as intended,
would be incladed in the term *‘ maci.inery ”’ ina fire
insurance policy.

Machivery, in the strict acceptation of the term, sig-
uifies any combination or modification of the well-
known mechanic:l powers which may possess the re-
quisites of force, molion or weight, either separately or
combined. It may be either fixed or moveable. Itis
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usually operated by power as distinguished from man-
wal operations. (Text-Book, §1;95.) The mere fixing of
such machiuery upnn timber, or encasing it with boards
necessary for its operation, will not remove it from the
category of * Machinery.”

This answers queries: 1. Flour mills and 3 steam en-

gines. 2. Sew Alills.—'I'he chains and pulleys here are

*machinery,” but will not include the “ways' upon
which the logs slide, which, with the receiving plat.
forms, ought fo be separately specified in the policy,
As to shafting, pulleys and hangers, which are machin.
ery, sce Text-Book, scc. 1806. 4. Steam BLorlers—An
insurance upon steam builers alone would not cover
the brick-setting thercof unless qualified by some ex-
pression intended to include it While this brick work,
though intended for the steam boiler alowe, might
by strict construction be included in a policy upon
the building, if describing its uses and purposes, yet,
toavoid confusion and misunderstanding, it would be
much better to be specified as an appurtenance to the
boiler, and included therewith. (Text-Book, sec. 1799.)

As the judgments of the Courts finally settle all
disputes in the construction of badly worded policies,
it is advisable that adjusters, when settling losses
under such contracts, should endcavor to follow the
court precedents, and give the doctrine above cited
(Text-Book, sec. 12:2), and settle amicably and
equitably with the claimants, if found to be honestand
fair-minded.

We lhave made references in this discussion to the
Fire Underwriters' Text-Book, becaunse our corres-
pondent has provided himself with a copy of that
work, and because it enforces its dicta by legal
anthorities in every case.

18 THE COMPANY LIABLE TO A BAILIFF IN
POSSESSION UNDER A LEVY OF EXECUTION?

A certain stock of goods, under insurance, was taken
possession of by abailiff, under execution, anc while in
his custody was burned. The insurance company,
though notified not to doso by the bailiff who had been
in possession of the stock, paid the insurance money to
the insured, who then decamped, and has not since been
heard of.  Under this condition of aflairs we are asked
if the insurauce company can be held by the bailiff for
the amount paid to the insured, after having been noti-
fied not to doso?

The guestion is one of simpie law, and not of insur-
ance, though the property wus covered by insurance
and the loss was paid to the insured under the policy.

As the taking possession of the property by the bail-
iff under a levy of exccution, was an alienation, or
change of title. without the consent of either the insur-
ed or the insuring company, the policy was made in-
valid by such change of ownership, and the Company
need nothave paid for the loss under the circumstances,
the policy being void.

But whether the company elected to pay or not, the
bailiff in possession had no iuterest in the insurance,
though he had in the goods, the policy not having been
transferred to him, hence his warning to the company
not to pay the insurance mouey to the insured was of
no avail or legal importauce, as none of his rights were
affected thereby.

The ordinary fire insurance policy provides for such

cases, and makes the policy void where they occur.
Whether this policy so provided or not, our informant
does not say. The single point of the inquiry being as to
the liability of the company to the bailiffin possession ;
upon which point our opinion is that there was no such
jiability, the bailiff not being the party insured wor
the assignee under the policy. ‘To have given him any
claim under the policy the legal process should have
heen to garnisies the company, and thus prevent pay-
ments tothe insured. Under a garnishee had the com-
pauy paid the insured it would still have been com.
pelled to pay the holder of the garnishee.  Or the bailiff
should have notified the insw ance company of the levy,
and had its consent to the continuance of the insurance
under the new conditicn of affairs, thoughin such case
before the company weuld assent. it should have the
consent of the insured.

THE SUN INSURANCE OFFICE.

When an insurance company has attained an age of
183 years, as is the case with the Sun Fire of London,
more than ordinary interest naturally attaches to its
annual statements of condition aund operations. Our
readers will therefore be interested to examine the report
of the company for 1892, which in thisissue we lay be-
fore them. ‘That very little trading profit, as the phrase
goes, was realized by any of the companies on the fire
underwriting of 1892, is well kuown, and the Sun shared
in the common experience to a great extent, its loss
ratio being a little less than 66 per cent.—a ratio to which
that office is not accustomed. ‘That thiswas below the
general average of the British fire offices, however,
presents some gratifying features to the managers.
Glancing at the revenue account for 1892, we find that
the net premium income was $35.146,630, and about
$360,000 in excess of the previous year. Interestin-
come was $355.400, the total income being $5,502,030.
Of this amount, losses called for $3,393,235 and ex-
penses, all told, for $1,650,530, leaving a balance of
income over expenditure of $458,265. After adding to
the 40 per cent. reserve fund for unexpired risks, a
balance of $314,275 was carried to profit undloss. The
end of the year found the company with fur 1samount-
ing altogether to the large sum of $9,455,305, aund
total assets aggregating $10,270,535. ‘The Sun, like its
namesake in the heavens, now extends its influence
well around the globe, and is known where fire insur-
ance has made a history, the risks assumed by it Jast
year in all countries being $1,959,034,430—a gain in bus-
iness for the yearof $93,453,885. In the United Statcs,
the company’s business has been large, producing a pre-
mium income of over $2,000,000 and risks written of
nearly $47,000,000. The loss ratio was 63.7, or about
two per cent. less than the general average of the
Comgpany.

As mos. of our readers are aware, the Sun entered
the Dominion for business in June of last year, under
the management of Mr. H. M. Blackburn of Toronto.
L.ss thau seven months of the year were left for organiz-
ation and prosecution of the business over a widely ex-
tended field. And yet, greatly to the credit of Manager

tackburn the risks written before the close of the year




OCTOBER 1, 1893
amounted to almost four and a half millivus of dollars,
and the losses incurred thereon were about 26 pe- cent.
of the premiums received.  ‘T'hat the Sun will speedily
stand in the front rank in Canada, as it does «isewhere,
it is easy to predict.

MISLEADING ESTIMATES.

Shouid life insurance companies under any circum-
stances issue estimates of probable results realizuble at
the end of a certain period under the various forms nf
policies now issued? If so, to what extent are they
justified in founding their estimates upon past experi-
ences? ‘These are pertinent questions at the present
time, and on their correct answer, in the practice of the
companies. depends to a counsiderable extent the con-
fidence which a few years hience the insuring pub.r
will have in the various companies.

Notlung is more certain than that a life company
cannot afford to mislead nor allow its agents to mislead
its policyholders. Every lapsed or surrendered policy,
abandoned becruse of real or fancied bad faith on
the part of the company, is a dead weight calculated
to materially hinder its progress. A satisfied policy-
holder helps to get othier policyholders,—a dissatisfied
one quite as effectually helps to keep good men out of
the company and to put trovblesome obstacles in its
way. Itisa question, therefore, not simply of to-day
or this year as to the effect of giving out estimaces in
order to induce people toinsure. That will, we believe,
depend upon what kind of est’.nates are made and how
promulgated, for we freely adinit that honest estimates,
properly used, may be perfectly legitimate. It is per-
fectly natural for an intending insurer to want to know
what will be the probable ultimate cost of his insur-
ance, whetlier it take the form of ordinary whole life or
endowment, or cither of these with a tontine feature;
and it 1, equally proper for the company to indicate its
estimate of that probable cost. Thiscan only be doue,
however, legitimately by the use of conservative estr
mates, distinctly stated as suck, and based maly on
actual present and future probable conditions rather
than on past experience.

Take, for example, any of the large American com-
panies whose tontine policies have in certain cases
already reached maturity. The mere statement, as a
matter of actual fact, that a policy taken out twenty
years ago at a favorable ago on a favorable plai: has,
in 1893, paid the holder four per cent. interest on his
premiums, besides giving him constant protectios from
the casualty of death, may be entirely jusufiable, but
the usiug of such actual result to indicate the experi-
ence expected on a like policy at the end of the next
twenty years is quite another thing and utterly without
justification. Or, if we take the case of the Con-
necticut Mutual Life or the Mutual Benefit, doing
mainly a whole life business and entirely discarding
tontines, it holds equally true that the declaration of
the average rate of dividend or bonus paid to policy-
holders for the past twenty years canunot be honestly
taken as an indication of the rate to be realized during
the next twenty. A company may doubtless point
with pride to its past record, but when it uudertakes to

Iw
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forecast results for future years, it can only do so, with
homnesty, by steting frankly the changed couditions
under which ite business is and is likely to be trans-
acted.  Results accruing at the end of twenty years,
dating from 1873, have been reached under much mose
favorable conditions than now exist or are likely to
extst in the future.

Looking back twenty years and we find that the
average rate of interest realized upcu their investments
by the American life companies was about six aad a
half per cen?, while the assumed rate on which the
reserve was computed was four anc a haif. To day the
realized rate is about nive per cent, and the assuned
rate four per cent., with a tendency 10 gradual reduc-
tion so far as the realized rate is concerned.  Even
wvelve years ago the average rate realized was about
six per cent., but year by year it has diminished. Com-
pany managers understand perfictly weli the inevitable
decrease in distributable surplus conseque .t upon the
decreased earning power of their millions of assets. and
know very well that howexr favorable may be the
prespects for excellent results wo policyholders in the
next twenty yems, the “ actual results " now published
so freely cannot possibly be duplicated. This fact,
and the reasouns for it. is not understood by the average
seeker after life insurance, and these *‘ actual results,"’
unexplained, and in the hauds of uusiupulous agents,
become, practically, estimates for the future, shich
grossly mislead and cve plainly dishonest and their per-
mitted use every way dishonorable. Of lapses in life
insurance there are already twice as many as there
ought to be; but for companies whicl: play, or allow
their agents to play, such a confidence game as that
above indicated, there is in store a lapse record com-
pared with which present experiences will seem
exceedingly tame.

With carefully made estimates based upon existing
facts and conditions ~ud futrre prospects, and clearly
stated as such, we have no quarrel, but for misleading
estimates such as, we are sorry to say, emanate from
some companies or their agents, no censure can be too
severe. The policy isa suicidal one, by whomsoever
practised, and should go into speedy oblivion with the
rebate evil.

LOSSF \ND EXPENSLS OF BRITISH FIRE
OFFICFS, 13388-1303.

A comparison of the returns made in recent years is
scarcely needed to show the ansatisfactory position into
which the business of the British fire offices has lately
drifted. The annual summariesare uevertheless worth
examination, and present many points of iuterest. In
view of the declining profits, the rapid growth of the
premium income within the past three years is perhaps
the most importaut fea*t.ce,

In 1891, the losses anr expenditure absorbed g4 per
ceut. of the premiums, whereas in the three preceding
years an average surplus of about 1o per cent. was
realized. Tbz result of the trading account of forty-
five tariff oftices in 1891 was a surplus of £1,027,700;
but as one-half of the :.dditional premium revenue
should be set aside as unearned, the actual yroﬁt was
only £:34,500, an amount equal to about 232 per cent.
of the year’s premiums. The results in the past year
were far more disappointing, as, notwithstanding a
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large accession of premium, the surplus over losses and
expenditure was only £211,300. Even this small sum
does not represent profit. as the increased liability upon
running risks amounts to £774900. The net result is
therefore a loss of £3563.600 for 1892 taken alone, and
a loss of £129,100 upon the working of the past two
years, if taken together.

The growth of the aggregate premium income of the
tariff offices and the net results for the past five years
are as follows :—

Surple |, after

‘Yotal Tuetay dedusting | Net result, after pro-
Year, nct i premium losses, come | viding for unearned
i presaums, sncome,  mission, and| praminm labitity,

cxXprenses,

— —

113.355,700 233,00  1.437.4c0} Gain, 1,314,¢00
§14,483,300 330,6cc1 1,305,400] Gaiu, 1,137,100
15,766,0c  920,60¢: 1,615,500] Gain, 1,155,500
17,310,5co 1,186,400 1,027,500! Gain, 434.500
18,860,60¢ . 1,339,5¢0.  211,300] Loss, 563,000

Inestimating the net result of each year's operations,
50 per cent. of the increase in the premium income has
been taken as unearned. It is necessary to point out
that the annual addition to revenue is not always re-
presented by the difference between the total unet gpre-
miums shown in the third column, because the increases
there are partly due to the introduction, in 1889, of the
Sun figures not previousiy obtainable, and to the trans-
fer to the tariff section, in 1Sgo and 1891 respectively,
of the Pulatine aud Luited.  TLe actual growth of in-
come during the five years amountsto ,(%:,239,000, as
shown in the fourth column.

‘T'he ratios of premium to losses, commission, ex-
penses, and surplus are as undernoted. The cost of
obtaining and managing the business is very heavy,
but the ratio, which in previous years has been slowly
advancing, was in the past year slightly reduced.

i :aS:-Sgl 1859-¢0 i weg3 | 189192 ’ 189.-93

IR

v L% %
J.0SSCSererene crassnes]| 57°30 | 55°90 | 5768 ! 61-33 | 66°4S
Working expenses....f 31°78 | 52°¢2 | 32708 | 32°73 | 32°40
Surplus.cccaes coienes . 32| 902 xo-:'..;l 593§ 1°12

Of the forty-three companies included in the sam-
mary for 188§, only thirty-six survive, seven having
become absorbed inother offices.  ‘The number of com-
panies. however, remains unchanged. as two new
offices have been added, and four have been transferred
from the non-tarifl section, while one old office, which
did not previously publish accounts, is now included.
The preminms of the thinty-six offices have increased
from £1204%,700 in 1888, 10 £16,936,400 in 1892; and
their funds have advauced from £17,819.300 at the
beginning of theperiod. 10 422,721,400 atitsclose; but
the latter figures are not the best, a reduction of £342,-
2cohaving resulted from the operations of the past year.

The business transacted by the non-tariff section is
comparatively unimportant, as the aggregate prémiums
of the seventeen offices only amount to £333.033 The
figures, ifincluded with those of the tariff offices, would
not appreciably affect the result above shown.—Finance
Chronizie & Ins. Cirenlar, London.

SLOW COMBUSTION IN BUILDINGS.

The following on slow burning building construc:
tion, somewhat prevalent now in St. Louss, extracted
from a paper read at Topeka, Kausas, before the under-
writer of the State by Mr. Geo. D. Markham of St
Louis, will be read with interest as illustrating actual
experience with this class of buildings. We quote:—

This method of construction had been suggested
many years ago by the Hartford underwriters, but

(]

there was not at that time sufficient co-operation among
the stock companies to have it introduced,—an apt
iflustration of the axiom, that yon cannot get reforms
in building unless insurance companies are agreed in
their recommendations and united in giving the same
credit—that is, are making united rates. What the
Hartford companies did not take up was adopted by a
class of mutual companies, who by united rating intro-
duced such effective reforms into certain classes of
business in New IEngland as to reduce the loss ratio
nearly 8o per cent. on the classes written. To that
extent they benefited the community by stopping need-
less destruction. ‘Through the efforts of these mutual
companies the heavy timber floor was thoroughly tested
in actual expericuce, and proved to be economical,
strong, rigid and thoroughly fire-resisting. Hon. Ed.
Atkinson, the mouth-picce for these companies, stated
recently that this four inch mill [floor had never been
burned through unless weakened by holes for belts or
other purposes. Therefore our floor was practically
ready for us. The cther question was wiiat todo with
elevator and stairway holes. We tackled this rather
timidly at the start, although we knew that the best
thing to accomplish would be to inclose in brick shaft
having all openings protected by standard fire.doars.
Sume architectsin St. Louis objected to the brick shaft,
and wished to substitute shaft enclosures made of
channel iron frames with cement covered iron lath
inside 2nd out with air space between ; also a deter-
mined effort was made to permit stairways to be run
through floors if enclosed in the iron lath and cement
plaster coustruction with standard fire doors. We
yielded to this clanlor at first ; but when the schedule
was improved two years later, we came out definitely
for the brick elevator and stairway shaft, and have stoxd
by it since. \We now consider the brick shaft the
greatest thing in the uew counstruction, for where the
four-inch floor runs up to a brick elevator shaft and
rests on a coubel several inches wide, we find that fire
has no more chance there than at the other parts of the
walls, and the door in the shaft being oa the floor level
and a little below the fiercest heat is not subjected toa
test beyond its capacity. Let me give you an actual
instance of fire in this construction. A test occurred
September 10, 1892, in the Shapleigh Hardware Com-
pany’s stock in the Boatmen's Bank Building. This is
a standard slow combustion building, coraplying fully
with the most important principle of the slow combus-
tion construction, namely, every opening from floor to
floor was enclosed in fire-proof shaft with standard fire-
doors. Each floor contained about 16,000 square feet
arca. The stock on the fourth flcor where the fire
started was most combustible ; a large pile of cata-
logues, wcoden-handled hoes in large piles with their
blades encased in jute bagging, one third of the floor
taken up with wooden shelving on which was piled
paper packages of small articles, and in the corner most
seriously damaged, a cousiderable quantity of fixed
ammunition. The fire burned nearly half an hour in
the fourth floor, but did not get outside of that floor.
It was fierce cnough to round off the corner of the brick
elevator pier and burninto the bricks in the wall, burn
out completely the wooden frames in several windows
near the hottest of the fire, twist up the iron shutters as
if they had been through a conflagration, round off the
outside edge of the brick arch of the window, aud burn
into the cetling beams and columus to the depth of one-
hialf inch, over about one-fourth of the floor.

After the fire there was much talk regarding the way
in which the building ** leaked.” Wearetold that * tie
water had run through it like a sicve,” but the best
evidence is the following letter from the assured after
the loss had been figured.

The letter referred to was from the head of the irm
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where the fire occurred, and stated that there was no

damage on thesixth and seventh floors, and on the fifth -
floor a needless damage, by water only, of $5,500. On the
fourth floor, where the fire occurred, the value of the
contents was $80,000 and the damage about $40,0c0.
On the first, second and third floors, with contents
valued at $320,000, the damage was a little over St
000, being scarcely more than $S00 on the first and

INSURANCE DEPOSITS IN CANADA.

The deposits held by the Dominion Government
from the variouns insurance companies for the protection
of policyholders on July 18, 1893 was $22,101,445.70,
as given in the last Insurance Report.  The securities
are classified as follows :—

Canada stock.........

$2,687,038 73

: Crm:u}a debentu 'cis.l. O ¢ eeseencaos 2%;222 175;5
5 5 r adj N side  Canada Provincial debetures.coeee coceennen. 2
second floors. As ﬁnall_\: adjusted, the d:u.nagc. ouside et States bonds. o 1’495’000 B
of the fourth floor was still less than stated in the letter.  gyedish Government OIS « e e e vaesen comnen 9_,; : '276, ;g
Mr. Markham continues :— Hritish Government securities.ceeen vaes caeeen K
! ; : tuiues < s British Coloninl securiticS.ccaee toviee e conese 482,773 35
It was after this fire that we made our provisions for . AEPOSIL FCCLIPLS eeve ~nne svoees snosns aeen 110,000 00
water-proofing by requiring the water proof paper 10 Moutrcal HArbhour bomiSeeces -veee <esessses 500,000 0O
be laid as if for roofing and be flashed up round the | Municipal securities..ocee coveres covee sonnoe w,;gf,zszg gg
walls and columns, and required that the floor should }’3““ 5‘°°"~"‘-:;,:‘i;l' area s e i lo et
be slauted to the water vents. But the Shapleigh fire , (031 Companies” debentures ovees cocves e e 31

demoustrated that the building was slow combustion
and was practically water-proof.

The Board has always made a handsome reduction
for this improved construction, in order to make it pay
the owner and the architect to build according to our '
ideas, and not attempt all kinds of individual experi-
ments.  And accordingly, since our Slow-Combustion
Schedule was adopted, only one mercantile building -
where large value was involved las been constructed |
without attempting successfully or unsuccessfully to
conform to our schedule. There are now 6o buildings,
which, together with their contents, represent $22,000, -
000. Each of these buildings is less likely to burn than
old buildings in which the business was formerly con
ducted. A smaller tax in the shape of fire insurauce pre- |

1)

Canadian Pacific and Canada Central honds ... 1,650,425 24

Totaleeesescanae v esance £22,101,435 70

......... ¢ ese

This shows an increase since the previous year of
$1,369,269 25. Besides the above, there is also on de-
posit with Canadian trustees, as provided by law, for
the protection of policyholders $3.500,697, an increase
for the year of $540,000, making the total increuse in
the bhands of the Government and of trustees $1,909;,
269.25, and the total deposits $23,902,142.70. The
aboveamount is distributed among the different classes
of companices as follows :—

3 : H - > Life Insuratce co.eeeeeeee e cove cssserans servesens $19,559,263 74
miums is paid upon this value, and all the business ' Fire and Intand Matine.... ... cos veanns 5,770443 02
concerns operating in these new buildings are justthat | Accident, Guarantee, Plate Glass, €1Caeee aeeen £72,435 94

much less liable to have their valuable business opera- |
tions interrupted by fire.

$25,902,142 70

FIRE INSURANCE IN THE UNITED STATES3 FOR SIX MONTHS ENDING JUNE 30th, 1893.
Compiled from the official relurns to the Georgia Insurance Deparliment (Chronicle, N. V7).

— — R Rt - i s b AN Sl O RS
B Income, i, Fapenditures. \ . .
l Uapaid "’_’ ents Epemeet Toul padio of ,D“f:::
MPANY. 2t assets. €% ' Premi . id.! Divi s Manage- [ 3
CoMPANY ITo Y assets.] Yo ll{r:?c::l‘. ];‘:ﬁle. .:‘lm-*c lmd.‘ U;;.'d. x:cm:. ‘. dixm i 1':1‘\::?3;':1. 'F‘.’xc;;ediwg.
= ! A B, ~ -—| — rt Py -

.3 S 4 8 $ % 4 8§ 3 * per cent.

; ks 258 2153505 A an ‘234 2 566,855 2,322,082 * 63.48 ki + 407,066
Eaececon covaee coeees 109563131 500,358 2,122,395 2,370,048 11347450 300,000 306,555 2,332, 3 407,
Commercial Union...eeee.. 3,382,276] 315,391 1,345,647 1,315,905 1,172,506 «cov ...t _,3,,:?2 1,1_530,29;. $7.14 [l— 205,085
Continental.... «ccc --..! 6,330,270 351,303 1,335,73C 1,593.929 900,148 77,500 3\\3,8 l,§;§-iqs 6:.6? + 119,987
Connecticut.. " 2,7734049) 207,382 839,377 011,865 575,73 -36' 22 37135 68.15 '3 114,507
Caledonian. ..eee. - 1,754,228 219973 799,076  830,3(S 667,0:21 lgs ,zl:, 215118., 83.47 {|— 141,508
Guardian, England.. 1,515,715 136.952° 332050 572122 4rhigE 1 ~'s‘2§ 1'.3,[ 5 835.5¢4 [i— 141,041
Hartford...... eos emanss] 6,855,335 227,613 1,831,05¢ 1.995.287 1,202,867 43”8‘3' :,9?,,2.30‘. 65-33 || * 132,7‘7
Home, N-Y.cosee cocoeay 9,806,183 627,139 2,067,402, 2,597,508 1,513,220 739,976 —?_.39.5.3(!; 67.97 l|— 107,667
Imperial, EQgeeeere conasa! 1,837,745 123,45 603,720, 630830. 339,945 30“.25& . :;.fﬂ,: , 89.29 {i— 120,406
Liver. & Lon. & Globe...| $,c62,261: 597555 2,730,035 2,331 813,1,930,233 -ceceaney 21.912' -,’,.b.,,:,; 70.66 i + 67,544
London ASSUrance....-..| 234,095 103,055 1,652 726,653 359,652 .-eeeee 165,190 182.4! . S2.10 {{— $7,733
Lancashire, Eng.... «.o] 2,582,356, 429,88¢, 1,264.275 1,315,474 1,058, seenesee -Ruggl !->ls,02{'. §3.:o —_ zog,sq
Niagara cceee eone canssey 2,050,338 224 517‘ $00,502  Sg323c: 394,538 24,935' 349, .5 gl rg:.g 73-24 {{— 48,240
Northern, Eng..........l 1,500,419 139,343} 623370  S15,505. 534,951 -eer - o 14L335 325, :g 57.39 jI— %,145
North Brit. & Mercantile.! 3,287,555 292,338} 1,196,023 1,207,627 . 1,024,328 <cecees o°0.._a.l_° !.g-hu_, $5.63 B— 126,49t
Norwich Uniost. «.c.ooeef 1,758,333, 166,716) 365,565 'S10,652) 613,925 ~eve--on :?g,:oo U204 $0.32 J— 71,391
Ins’ce Co. of North Am..! 9,432,720, 531,75012,744.932 2,930,567 2,23¥,952 lSo,ooof 73 \752 ""’“'Egi‘ §l.§8 - 214,030
Phoonix, Eng. ccoees -a-a] 2,292,201 333.308 § 1,033,503 1,091,882 753,561 weeensosl _-’_-_l%_ 1,005,302 i2.75 ¥ :s,goo
Phenix, Brooklyn. .....! 5,534,573 320,26212,153,927 2,245.999. 1,523,053 30,00 ‘S:":.i 2,.,-§,5,_4, 10.55 —_ 3:,.:5
Phanix, Hartford. .....| 3.535,634 390,347, 1,613,902, 1,742,310i 1,235 722, 140,000 272,333 1,64 2058 76.57 4+ 2383
Royal, ENR. cevsre covees] 0,915,562, 536,842 :,1:6.:30" 2,239,183, 1,8:5:529° +veeeael B _-z‘_’g ‘,669»9>i, SS.3§ t - 410,72
Sun Fire Office.... ..ooo] 2,542,7240  339,2911 047456, Lo11,277 760073, ceeaccee 243,055 1,121,437, S1.17 j|— 110,2
Scottish Union & Nat....| 2,282,8¢% 115,7 603.960; 638,690 331,563 .oeooen. lz:ﬂ‘-‘f ngga 99‘.69 + 41,595
Western, Toronl0. ceesesy 1,574,700] 152,033 9306,003] 9€1870! 734,813 ceceense] 2 ,?x\.. !.0“.2, ,b.gg —
British America....... .o 59,244] 90,7431 3412300 3356577 304,821! ceecenee lguos fGO: 1ol 69. - 4,552
Lion, Eng.ceeeecroocnse 1,338] 8$3.69:% 302,350 316,365! 256,803} «..ee... 6 sgg-f 360:"1{ S$.95 |[— 43,74
London & Lancashire...| 2,3556,944] 209,305] 990,008 1,057,946 934 po ’393‘3’ :.gﬁggé 94-42 — 51,097
L0211 PO eee] 3,492,714] 232,302 1,133,075 :,190,575* 905,967' veseneoe 25513731 1, 49,:ol So0.22 [i—— 38,564

4 Surplus of receipts over expenditurcs,y
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THE AUGUST BANK STATEMENT.

The Bank statement for August is usually one of the
least interesting of the year. There are uo moventents
associated with that month of much importance or
interest that affect the banks.

It was anticipated that the returns would show some
signs of being affected by the disturbed financial con-
ditions of the States. Those signs appear, but are only
just sufficient to confirm all thathas been said as to the
stability of our affairs, and the absence in Canada of
any such unhealthy conditions as tl:ose across the bor-
der, which, had they existed, would inevitably have
proved seriously disturbing to the banks of the Dom-
injon.

The decrease in the amount of circulation of $264,501
is an unusual feature, but one of slight significance, as
the figures for July were very high for that month,
so high indeed as to have rendered increase in August
unlikely to occur.

The lowering of the total volume of deposits by
$4,568,031 is, however, a more significant change, not so
much from its extent as from the remarkable fact that
reductions took place in the deposits of almost every
bank in the country. But though we regard this as
strong presumptive evidence of there having been a
slight tremour of confidence felt as a consequence of

INSURANCE & FINANCE

the convulsion in the States, the smaliness of the with-
drawals shows it to have been confined to classes whose f
deposits are comparatively small.  For the Canauan |
banks to have lost about two and a half per cent. of !

= — D o == PO gy

CHRONICLE. OCTOBER 1, 1893

their deposits when banks in the States were going
down by hundreds from deposit withdrawals, shows
that our position was like that of mariners safely riding
at anchor watching a vessel laboring hard to weather
a storm.

The enlarged holding of specie and dominion notes
arose from a precautionary movement in view of the
costliness and difficulty of obtaining gold from the
States, had it been needed. It isnot unlikely that this
contingency will lower the confidence hitherto felt by
our bankers in their balancesin the States being a
reserve, available promptly in case of a sudden call.
Althougl. this would not be a profitable operation, we
believe it would be. a prudent one, to enlarge the cash
in the bank treasuries at the expense of the funds
engaged in the U.S. money market.

The decline in extent of current loans by $981,358 is
not a novelty at the close of the sunmer.

Since the August returns we = made up the situation
in the States has been entirely changed by the emphatic
verdict of Congress condemning the Sherman Act.
Siuce then gold has flowed in frecly, confidence has been
largely resiored, hoardings have again come out for
depositing in banks, sud the paralysis of currency has
been relieved.

But the Senate is playing a game fraught with grave
danger to financial interests, by arousing fearsas to its
decision on the Silver question, which, if contrary to
that of Congress, will produze a relapse which will be
full of peril.

The necessity for Canada acting with extremecaution
antilthe monetary affairs and the currency system of
the States are placed upon a sound basis, caunot be too
strongly impressed upon the country.

STATISTICAL ABSTRACT OF THE CHA RTERED BANKS iIN CANADA.

Increase and Increase and
318t Aug., | 3istJuly, | 3ist Auy., Decrease f
A or
Assels. 1593. 1593- 1592, month, for year.

Specie and Dominion NoteS.ccees coacee covane coases] £20,356,746 | £19,2035,203 ’5:9,16:,710 iInc. £ 1,251,542 lInc. $ 1,295,036
Notes of and Cheques on other Banks....ceciee cceees| 6,519,972 $,553.319 § 7,031,457 Dec. 2,034,347 jDec. 311,515
Due from American Ranks and Agencies..... e ceees | 13,562,629 | 15,616,213 | 24 509,507 fr)cc. 2,053,554 !l)cc. 11,246,5;%
Duc from British Banks and Branchies...c.cecveseee!l 3,363,470 | 3,360,549 ; 1,323,559 Dec. 496,079 {Inc. 2,040,911

Canadian Municipal Securitics and Brit., Prov. or 08,22 o S.00< S ! oz 1 p
For'gn. or Colontal other than Dominioneees covew §| 9399231 | 9,257,519 | 8,995,858 |Inc. 130,702 [fnc. 402,363
Railway Securilics ceeececaceccescanae eccescsescess] 5,979,966 3,523.,83 7+340,507 (Inc. 156,885 |Dec. 1,860,541
Loans on Stocksand Bonds on Calleeeeceeenes cone) 14,395,606 1 15,141,257 § 17,457,333 Dec. 713,851 {Dec.  3088,737
Current Loans tothe Publiceeeeccceeiaieaninn veness] 203,956,200 | 206,937,558 | 156,312,556 1Dec. 981,358 {Inc. 19,643,314
Overduc debtS ceecee cace cccanecannn sees ceenveneaees] 2,964,999 2,536,682 { 2,379,312 (Inc. 108,317 tInc. 555,657
Total Assels.caacans .i... ;..;:,..-.. vees . sceves sesses] 300,963,015 | 304.428,029 29;,05:,300 Dec. 3,505,014 {Inc. 6,310,413

tabilities. .

Bank notes in Circtlation e eeceeccaceccnec cacecece] 25308 062 253 468 o . o
Due 10 Dominion Governmont. .. coeves soev evevce e 33376:& 33'31‘;'38: 3;{32’?3 &‘c:. Zg;'§gi {22. ﬁ;’,’:g‘s’
Duc 10 Provincial GovernmentSceseas vosaneneneenned 3260050 | 310767518 3330532 'Dec. 207,231 |Inc. 418,452
Deposits made by the PUbliC. 2sne oo oo ooane wecenr 166,453,703 | 171,021.338 | 162,322,765 Dec. 4,565,031 Inc.  3,630940
Do payableondcmand orafter noticebetween Rkl =-18,117 | 2,616,651 | 3,501,205 'Inc. 101,336 'Dec. 783091
Due to :\t_ngncan Banks and AgencitSiceecece cannas ’ ‘69 273 ,lu'796 ‘ -":".-65 "!nc. 4*4‘37 tho 4.;'492
Duc to Britich Banks ABABEARCRES s eeneens ceceneeet 55385573 | 46005301 | 4,630309 'Inc. 938,332 ifnc. 907,074
Total Liabilities ...l CGpar T B13019947 216510,5 209,736,566 Dec.  4,3995% [Inc. 5,163,081
Capital PAId UP.caens censvecnns cananacntannes cuseee] 62,029,038 | 61,954,773 | 61,640,300 2luc. 74 263 {Inc. 388,648
Reserve l:um.l. csssneverennnae sses vecseancssee ovens] 26,062,576 | 26,031,245 | 23,772,563 Inc. 31,331 {Inc.  1,2g9n,012
Directors® LiabiliticSieee ccccse veivncnesoccrnneesendd 7,975,632 7.508,506 6,523,236 |Inc. 170,126 |Inc. 1,155,386

Deposits with Dominion Government for sccurity of note circalation bein .C. On average maximum Circulation for
year ending 30th June, 1593, $1,527,267. y ng § p.c. on average maximum Ci
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BUSINESS OF BRITISH FIRE OFFICES FOR THE
YEAR 1892.

Fyom the Review, London, Eng

=

==
Percentage of
NAx Expenses | [ B, Losses
B 0P Company, |Premiums| Losses. land Com-|, Pis:ns:- ‘2&‘3 :E: ﬁg:elf
mission. |ums. % 92 |oiime,
» \\ S e e e —
Roya £ £ £
Livgines .. 66,704 | 693 | 32'3| 1018
2 & Tondo e e neee 2,033,053 | 1,409,409 37 . . .
g"g\‘: an;(}zzrfasl‘l’be- 1,585,106 | 1,029,568 ‘25’014 2gg g:g ug)gg
go®nix ntile. | 1,467,319 | 908,384 | 482,389 | T 0t S o6y
Un Pipg 'ttt cveeennes 1,150,251 | B47.697 | 334,933 g 30 99°0
Comlon mergial Gaicn " 1,029,326 | 678,647 | 330,190 59 227 107°0
X0 & Tancans nF 4 1,010,515 | 751,146 | 3309 7:A3 ! 37| 1050
1 Ofwich Union }l.‘r-e ire.| 881,056 628,646 297,173 g g N7 965
N"Perial Foon Fire...... 858,393 | 556,798 272-3'7 64' 30 29°s
G:;lhe"h 773,725 | 507,452 | 203:043 65.2 3;-9 100°5
ardiag 710,762 | 480,100 | 233,995 &7;, ?3’ 5| 1040
- Nuance | 602,431 4"'623 242 2 352 ere
anchegyyy "t e ! 532,182 | 282,58 181,698 5%; 3;'8 o1°4
Ul"""- on Acsiiran sisBos | goags | 69,9t | S804 32T 800
plited Fire ce...... 443,967 | 295,183 | 148,461 ¢ 5 32.4 976
c:ll“"‘e .............. 409,212 | 266,691 | 132,151 52 3,.3 97°7
sc°'°d°nian .............. 405,291 267,831 132,536 gS} 3 5| w1
255t Union & Nagicosi 403,416 | 263,027 | 145,067 &2 %5 906
s ational..| 371,90t | 223,787 | 113,315 TR ore
E:;o“ .................. Jo1,079 | 199,200 94,865 26,‘ 35‘0 10270
Noomic Fiy 262,523 | 176,810 91,830 703 ‘0| 112°0
u“lon.} 246,962 192,622 84,073 78.3 3:-7 107°5
A 245,135 | 185,770 | 7pse | 758 LTI (N0
o, .* 204,299 150,226 63,340 | 73'5 3%. 102°4
............... 103,226 168,299 37,486 | 60°% 3073
&,
Botes and Ytems.
clealliﬁalo insurance agents propose to establish 2
g house, with monthly settlements.

us:dﬁre engine 200 years old was recently effectively
at Hungerford, England.

at'lc‘*ﬁ? North German Fire of Hamburg has opened

the Iic‘ag?' The Company has deposited $200,000 with
linois Insurance Department.

Ingy,

8esteq ance from loss by infectious disease is sug-

as a new branch of insurance. A bad time to
When cholera is abroad !

J apan ig 1; ¢ . 1

I an is likely to adopt a system of « Agricultura

nﬁiﬁia“c';,” to cover not only fire and hail but every
al risk to which crops are liable-

ad?)-\*;e eighty per cent. Co-insurance clause has been
to soted at Harrisburg, Reading, York, Lancaster, Pa.,

€ effect on risks rated at 50 cents and upwards.

anA Meeting of the representatives of the accident insur:
the .ooMpanies was held in this city on the 2gth ult. at
Oliices of the Canada Accident Co., at which were
an nft : Mr. John F. Ellis, Managing Director of the
of T Macturers ; Mr. Richardson, Asst. Genl. Manager
Manandon Guarantee & Accident, Mr. A. L. Hubbard,
Parkiger for Province of Quebec L. G. & A.; Mr F.F.
Qcidns of Travelers; Mr. Walker representing the
LYnne'{\lt Insurance Co. of North America; and Mr.
& 38 T. Leet of the Canada Accident. The Norwich
T tiu on expressed regret at inability to attend the
in g, and intimated sympathy withits objects. An
canadauon‘The Accident Underwriters’ Association o
$ 3—was formed, and resolutions under a bond of
Nate :v gre. framed and unanimously adopted to termi-
agents? ating in every shape—regulate the scale ©
Tatip Commissions—adopt a unitorm .schedu\e of
wl'itin,g ?s%to f‘(“;’ther the interests of Accident under-
: anada.
‘Q‘&t;%\'e et was elected President; Mr. Parkins, Se¢
Bxeqy [reasurer ; and Messrs., Leet, Parkins and Ellis
PeRtive Committee.

The North West Underwriters had a highly suc-
cessful meeting at Chicago last week, at which H. C.
Stuart, of Des Moines, Ia., was elected President. Ex-
cellent papers were read.

It is Reported that Mr. Jeffrey Bevan will retire
from the United States management of the London
and Lancashire Fire, to take charge of a general Euro-
pean Agency of American companies. Messrs Hall &
Henshaw will be the correspondents on this side of the
water.— The Insurance News.

The Equitable Life Assurance Co. has been
involved‘in a suit arising from an _agent having taken
a note from an applicant to pay for premium prior to
his being accepted, which never took place. The note
got into hands of a third party, who sued upon it and
recovered. The Chief Justice censured the agent for
taking a note under such circumstances.

English Insurance,Stocks —Right away through
the month the fall in local insurance shares has been
regular and continuous, until the prices to-day are in
several instances much lower than anyone either hoped,
feared or expected to see this year. Without going
back to the beginning of the year, or to 1892 prices, a
comparison of present figures with June prices suffi-
ciently indicates the extent of the drop. Lancashire
Fire and Life, which in June stood at 6, are now 4;
London and Lancashire Fire have dropped in that short
time from 15% to 13; Liverpool and London and
Globe from 42% to 40; Manchester Fire from 81 to
634 ; Palatines from 3% to 3%, have suffered compara
tively lit tle, but Royals, which in June stood at 48%
are now only 42%, and State Fire have fallen from 1%
to1}. ‘Thatis to say, in nine or ten weeks Liverpool
and Tondon and Globe shares have lost 6 per cent. of
their value ; Royals, 12 per cent; London and Lan-
cashires, 17 per cent; Manchester Fire, 24 per cent.;
State Fire, 28 per cent., and Lancashires, 33 per cent.
Such a depreciation is, to say the least, unusual, and
1no sign of improvement being yet manifest, argues an
uneasiness that has possibly not yet been given full
effect to.— Zhe /ndex, London.!

The origin of fires is often mysterious, and in mills
and factories, when no other cause can be assigned, they
are usually charged to * spontaneous combustion "’'—
usually another name for somebody’s carelessness.
But fires do sometimes originate curiously. Thus, it
is related that in one instance, where some waste, which
had been used with mineral oil, had been thrown into
a safe place, an insect crawleq through .1t,‘and theg,
carrying some pieces of the oily fibre sticking to his
body, made his way to a gas Jet. The cotton fibres
which adhered to him caught fire, and he dropped,
blazing, to the floor, setting the building on fire. In

_another case, a quantity of waste was said tohave been

ignited by the friction of a belt running close to it.
This, however, may be considered floubtful. The fric-
tion of a belt against soft cotton 18 by no means'of a
nature to produce great heat, and a much more rational
explanation is to be found in the supposition that an
electric spark passed from the belt to some conducting
substance through the cotton, which is ignited on its
way, as parks of frictional electricity can easily do. In
fact, the electrical effects accompanying the running of
large belts are quite important, and it is probable that
more than one fire has been due to them. Sparks can
be taken by the finger from almost any large belt in
motion, and an instance 1s related where an ingenious
engineer, by fixing a metal comb near the belt, succeeded
in drawing off enough high-tension electricity to enable
him to light the gas jets 1o and about the engine room
without matches, by simply touching them, after turn-
ing on the gas, with a wire connected with the comb.—
The Canada Lumberman.
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The Mutual Life of New York has applied to the
New York court for an order to have a Dr. Briggs
examined as to his knowledge of a certain person who,
when applying for a life policy, declared he had never
had a certain disease, of which he shortly afterwards
died. The company believes this person, when suffer-
ing from the disease in question, was treated by Dr.
Briggs, who, being very aged, may be out of the way
when the trial comes on, so the Mutual wish to guard
against this risk by securing his testimony in advance.

The Tabulated returns taken from the State of
Georgia report of twenty-eight U.S. fire insurance com-
panies, for six months ending 3oth June last, will be
found in this issue. They present a gloomy picture.
In the colun.n giving the difference between income
and expenditure, 2 minus sign is placed against almost
every company. Out of twenty-eight companies,
twenty-one show the ratio of losses paid to premiums
received to be over 70 per cent., and fifteen are above
8o per cent. The total premiums of the companies
named were $35,344,000, and total expenditures $37,-
659,000.

The returns of twenty-four British Fire Offices
which are tabulated on another page do not show the
past year to have beena favorable one. The gross
amount of premiums was $82,500,000, and of losses
$56,300,000, giving an average per centage of losses to
premiums 68.32. The average of expenses to pre-
miums i5 32.60. The total of losses, of expenses and
commissiotts, amounts to §83,200,000, so that the per-
centage of these outlays to premium receipts averages
over 100. One company’s returns show the percentage
to be 112, three are over 107, and nine others over 100,
s0 that more than half the companiesin 1892 had losses
and charges in excess of premium receipts, and, of the
rest, most of them came very near to merely meeting
expenses and commissions and losses by their pre-
miums.

PERSONAL MENTION.
Mg. F. W. HYNDMAY, of Charlottetown, P-E.L, spent some
days in Montreal receatly.

THE AGENT of a well-known insurance office in the Lower
Provinces is, we regret to say reported to be in financial diffi-
cultics.

Mg. TitoMas DAVID3ON, managing director of the North
British & Mercantile Insurance Cowmpauy, left for the World's
Fairon joth ult.

MR. GERALD E. HART, general manayer of the Phaenix of
Hartford, has returned home aftera prolonged tour through the
North West Territorics and British Columbia, in the interests
of his company.

MR. ROBERYSON MACAULAY, president of the Sun Life
Assurance Company, is expected home from Great Britain in a
few days. He has been visiting the old land in conunection with
the business of his company.

CALLERS.—We bave had the picasure of a call recently from
Messrs. John Maccachern, Charlottetown, P.E.I.; Alfred J.
Bell, Halifax; D. C. Edwards, Halifax; E. L. Temple, St.
John, N. B.; F. W, Hyndmau, Charlottctown, . E.I.; G. E.
Moberly, Collingwood, and others. '

MR. B. HaL Browy, Canadian mavager of the Iondon &
Lancashire Lifc Assurance Co., has returued to the city after
accompanying the general manager of the company, Mr. W. P,
Clirchugh, as far as Winnipeg, Mr. Clirehugh, after paying a
visit to the Pacific Coast, went to the World’s Fair, from whence
hie isnow on his retura journey to Montreal,

CARD

A gentleman of considerable experience in general mercantile
business, who has made Insurance a specizl studv for some time, and is
at present employed in one of the principal Fire Insurance Offices in
the United States, is open for an engagement as Inspector for the
Maritime Provinces. Has good business and social connection in the
Provinces and is well known Is of opinion that this ficld offers best
opportunities for development of good safe business of any in the
Dominjon and is confident he can extend and take care of his business
to the satisfaction of his Manage s. Best references guaranteed.
Correspondence invited, Address ¢ Insurance ? Care Box 6¢ Albian
Building, Bo-ton, Mass,

WANTED. By a leading Life Insur-
ance Co.,a Special Canvassing Agent to travel
in the Eastern Townships. Only such as have
had experience in the business need apply.
Good terms for the right man. Apply to Rip-
otT & Lyster, District Managers, Sun Life
Assurance Co., Sherbrooke, P.Q. :

A BOOK OF RARE VALUE.

FIRE INSURANCE COMPANIES and SCHEMES
ESTABLISHED AXD IROJECTED IN
GREAT BRITAIN AND IRELAND
During the 17th and 18th centuries ; with some particalars respecting
Charles Povey, the proprictar of the Sun Fire Office, his
writings and schemes.
By FRANCIS BOYER TELTON,

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

INSURANCE & FINANCE CHRONICLE,
MONTREAL.

THE INVESTMENT ANNUITY POLICY

—OF THE—

NORTH AMERICAN LIFE ASSURANCE (0.

Provides that at death, or if onthe Endowmen! Plan, at the
maturity of the endowment period, the Cempany will pay the amount
of insurar.ze in 20 or 25 equal annual instalments, the first of such to
be paid on the occurtence of the cvent or at the expiration of the
cndowment period, This plan at once secures to the beneficiary an
at “olute guarantced income for the period selected.

The particular features of this plan are not embodied in any other
policy of insurance offered to the insuring public of Canada. It
contains clements which no company has yet offcred to the insured.

A much lower rate of premium is chargeable on it than oi: the
other plans of insurance. on account of the payment of the face of the
policy being extended over a period of twenty or twenty-five yeats

“The favorite method of accumulatisg the profits is equally appli-
cable to this plan of insurance as to the other investment plans of the
Company.

For further particulars aply toany of the Company’s .\gents, or to

WILLIAM McCABE, Managing Director.

FIRe iNs. *HHARTFORD#* comeany

ESTABLISHED - - - - 18I0.
HARTFORD, CONN.
CASE ASSSTS, $7,109,825.49.

Fire Insurance Exclusively.

GEO. L. CHASE, Presidout P. C. ROYCE, Secretary
JOHN W. MOLSON, Resident Manager, Montreal.
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SUN INSURANCE OFFICE.

The directors present to the members the following report,
together with the accounts and balance sheet of the Sun Insur-
aunce Office for the year 18y2: The premiums received, less re
insurances, anount 1o £5,146,630, being an increase of £359,970
over those of the preceding year. The total of the sums insured
during the year, after deduction of the amounts reinsured,
amount to $1,959,034,435. being an iucrease of $93,453,885 over
correspouding figures for the year 1891. The losses paid and
outstanding amount to £3,393,240, being at the exceptionally
high rate of 65:93 per cent. on the premiums received. The ex-.
penses of management (including commission to agemts and
working charges of all kinds) amount to $1,650,530, beiug at
the rate of 32°07 per cent. The income from investments during
the year has amounted to ®355,400. After providing for the
usual reserve of 40 per cent. of the premiums to cover liabilities
under current policies, a balance of £314,275 remains, which has
been transferred to the credit of the profit and loss account.
Profit aud loss account and dividend.—The balance hrought
forward from last year amounted ta $970,975, out of which there

has been paid for dividends amd bonus in respect of the business
of the year 1891, #510,000, leaviny a credit balance of $460,975,
which by the operations of the year, as detailed in the account,
has been increased to £769,350. Qutof this amount au interim
dividend at the rate of 3s per share, absorbing $180,000, was
paid in January last, and the directors have declared a further

dividend of 4s 6d per share, payable ou July to, which will
absarb a further sum of $270,000, and leave £319,150 to e car-
ried forward: Dividend Reserve Fuud.—'l‘he amouunt at the
credit of this fund at December 3t, 1891, $650,000, has been re.
duced by the transfer to capital account of $600,0c0,t0 pay up
the 108 per share on each of the 240,000 shares of the compauy

(according to the provisions of the Companies’ Act of Parlia-
ment), and now stands at §50,000. Fuuds—The funds of the
office will then stand as follows :—Capital paid up, £600.000 ;
reneral reserve, $3,625,000; reserve for risks not yet expired,
$2,038,650: dividend reserve, $50,000; investment surplus and
sinking fund, $352,500; balance at credit of profit and loss
account, after payment of dividen'ls, §319,150; total, £9,005,300.

REVENUE ACCO('\'T lOR TIIL YEAR ENDED DECEMBER 31, 1592

Rcsene for uncxpm:d nsLs brou&ht fom:ml from

! T OS50E ceecss cssese s0s0es casses soos csoeeese cansre

$3,393,240
18081 cttte seraetnarerntn cerensaacnnnniecunnee  $1,014,665 | COMMISSION covene tiraeniiiintiiieiiiiiiiiia, $63,2c0
Premiums, less re-insurances.ceesecensscoee conaas 5,136,630 | General EXpPLiSts.cies creteassteancaoitootios vons 755,330
Income from investments, less income tax........ 355,405 ; Reserve for unexpired risks at December 31, 1892,
- i being 40 per cent. of premium income . evae oeo. 2,055,655
| Balance carried to profit and loss account....i ... 314,275
—_— —_
%7,416,700 | $7,416,700
PROFIT AND LOSS ACCOUNT FOR VEAR } ..\l)l D PECEMBER 31, 1592
Balance brought forward from 1591 ...... $970,975 I pensions and allo“auccs to retired officers of tllc
Deduct dividend declred Jau., D COMIPANY«eanrees caansevensoessmmernnas sorncnos $26,550
1892 ¢+ crtier cestronanaces §120,000 | INCOME 1aX ON Profitsseesrorecss sontcncanssannasne 16,475
Deduct dividend and bonus de- ' B3A ACDS ceveer coreavscaces coasan sorane sonoaane 5570
clared July, 1892.uuuee vueens 390,00 | 1,055 Ot EXCHANGE veverare curer.anne anacssnanes 3.460
N 510,000 . ' Balance carried to balance sHeet. e e cecessenace on 769,150
—— 01,975
Balance from revenueaccountoeee voeescone covaes 3145275
Transfer fE€S coeieceecrnecenecennessnnieenancann 223
Profit 0n IDVESHNENLS ccvvns covernveee trieneavenns 45,760 ’
$8"l 236 ‘- KR21,235
B-\L:h\CL SHI‘! T ON DI CE\IBLR ,,! 1S92.
Lmnn.m ASSETS.
.~ e . Investiments—
Capital, .6'2.400,00?. in 240,000 shares of {10 each, 1 Mortgages on property within the United King-
10s per share paideccecanneaiiiiiiaaiiiiiiiio. £600,000 | AOMY eeeenvoncans vassaesossonsasssanssonanas 1,464,300
Gz:n.cral TCSCIVCeceoss coneostacaccccssacsyenoscsane 5.625.000 1 \Iotiﬂ'lg(‘s on property outside the United ]\u]g.
Dividend reserveecccee cee seitiiieeteen st aans 50,000 | Jdom. .. 639,000
Investment s.urplus and smkzug funtl........ ceeee 352,500 Rritish Government SCCurilics.cevererscvienaes 375,000
Reserve for risks not yet expired, being 4o per cent. Indian and Colonial Government securitics ..... 312,340
of the premiunt income for the year.ceeeeeeins 2,038,655 Forcign Government secusities coveescariaaaans 667,760
Halauce at credit of profit and loss account. ... 369,130 Railway debentures and debenture stocks ceee oo 1,371,420
Outstanding 10SSes . ceeae vens vuveniinns cnnneieee 031,015 Other debentures and debenture stocks and Ma.
Agents’ balancesese. cuaveneens TS tIT et cesee 21,825 nicipal Bonds caee coie tiie cessseeeniiisns 1,135,025
Amouuts due to othier offices for reinsurances. ... 75,900 Prefirence shares and SloCKS.cee e cosece srasaann 200,275
Bilis payable.... Temrseseccriset ettt entanns 25,000 ¢+ Hou-c property, including premises occupied by
Reserve for ontstanding commission and charges 3250 LHC OffICE cevesesovcanccsssassasssssontsaennns 1,715,995
Clerks' deposit fuideeeeceieceies coieennnannnans 25,430 SvAKE COTPS PICUIISTS.een vevarenrasen vnesens 74,050
OUer INVESUCNLS . cv tiieve veeeccveccsscrnane 529,625
Branch and agency balanees.coiveecoees coiian oo 963,455
Due by other OfICeS et cevssarens sostvoss sosnes 16,190
Outst~ading preminms (since reesived) co.o oo, 132,370
" Iills reCeivablesees seeate sesess st cnttan coriioans 12,480
i Sundry debters (for amouns since received)..oea. 137,580
Cash on deposit anl at DAnkers vocecees coviiivone 497,640
$10,270,535 $10,270,535

NUTE,-Iq—th above ﬁgu;c;?{,,o, are taken as the equivalent to 4o
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MUNICIPAL DEBENTURES
BOVERNMENT AND RAILWAY BONDS.
INVESTMENT SECURITIES.

BOUGHT AND SOLD
Ingurance Compaaies requiring Securities
suitaote for deposit with Dominion Government
or other purposes can have their wants supplied
by applying to’
R. WILSON SMITH,
British Empire Building, MONTREAL.

NANA AN A

Debentures and other desirable Seenrities purciased.

THE BELL TELEPHONFE CO.

Of CANADA.

Head Office: 86 E:John Street, Montreal.

This Company will gell fta Tusteutents at prices ranging from §3to $25
\ wr set, 1t Standard Bell ‘Telepions Ser* sprotected l? registerad ‘Prinde
1:rk), slexigued espclally for maintaining 1 perfeet vervice aid 1n sl by the

Cuompany {n connection with its }'.\Cllﬂlll,t!, in superior in deshn ol worli.
manship to any telephone set yet o' cred fur sale,

Subserilices 1o (l||< l.mup.ul) '8 Moutreal 12 xc.lmn;,; el the pubiic wny
now obiain tel tlon over its Lang Distan e Metallic
Circnit Lines to Qneboc. 0ttawa or Sherbrooke, :uud int srimetiate pofuty,
thie rates Leing as follows i—

To QuebeCaiaeaaeaanses Coc. to Subscribers, $1.00 to the Fablic,
To UttAWaR.eovireeanss & . W .
V'o Sherbrooke..... e Loc. . a5 .

Silent Cabluets for conversatfons:ire provhiled at the Coasatany *< Maatre il
Ageney Otfice, 1730 Notre Dame Street, where full mforaatlon regarding
rates aud places conuected may bo ottained,

The JAMES ROBERTSON OO., l.imlted,
==== METAL MERCHANTS —====

AND MANMUPACTURLERS OF

Lead Piping, Shot, Comjaessed Lead Elbows, Puity and White Lead.
Specialty in covering Electnc Wire with White lead.  Also
Circular Saws, Gang Saws, Crosscut a.d othsr Saus,

Office, 144 WILLIAM STREET,
Works, Cor. WILLIAM and DALHOUSIE STREETS,
MONTREAL.

The Temperance and Genera!
LIFE ASSURANCE COMPANY.
HEAD OFFICE, Manning Arcade, TORONTO.

HoN.GEOQ. WV, ROSS, .\liuisl'er of tdix!cati‘r;lk h'P' I':.umuavr.
HOBT. MLEAY, Fres €} vici-rusingsrs
Policics issucd onall the bast approved plans, both
Level and Natural Premium. Total abstainers kept in
8 separate class, thereby getting the advantage of their

superior longevily.
H. SUTHERLAND,
ACENTS WANTED. Mannger
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THE CANADIAN BANK OF COMMERCE
HEAD ()FFI(:H. TORONTO,
Paid-up Caplta!, -£6000000 Rest - - 81,109,000

nuucmus
JuN t DAvIng N, Feg,, lesd'res,
Guorae ‘Taylor, Eaeq,

Gro, A Cux, Eaq , Presdont.
W. B, Ihmlltou Ixq,
Jas, Crathern, lw Mautthiow lasgiate, Esy,
Jobm Hoskin, QC., LL. D ftobt, KIt our, Lf. .
B, E. WALKER, Genernd Manggee, o8 11 Prostsei, At G, Mo it
AW huzl.vm. 1n<pecior, G, DRG0 G A, Lo poctor
Now York—aAlex Jadndainl W, Graty, Agents,
‘TonRONTO—Head oitiee : 19.23 King Siract West, Clty Branchne: 78 Queen
treot Enst, 450 Yoo streot, 31 \u.l{' S2reet, 6 Collegs Strasl. 31 S
troet Wi cn 115 Parlt et Streat, 124 K10y St h W, ooty Wazios

BRANCIHES.

Allsa Cralg | Caynun Uenleric s St. Catharknes) Thorold
Ayr Clinth un Gu=lph Sarnkn Walkerton
Rarrle Colfugwont Wi nitum Sesoriy Walkervitle

Belleville Dunid.is Jaevls I Shmecoe Witerlan
Berlin Duunville | London Seratfond Wind<or
Blentielm Galt 1 Montreal . S.rathiroy Wl g ack
Brautford | Winnipeg

Montreal Branch— Main Omce 157 St. James St.,
A. M, Crombie, Mauager, ‘L. Harcourt, Asst.
Manager. City Brauches: 19 Chabhoillez Sqguare.
and 276 St. L.xwreuce Strect.

mnnums AND CORRE: 41'0\1)1:\1"3

GREAT BRivrAIN—=The Bank of Scotland,
INDEA CHINA 800 ALrAN = Ve Chavterad Bank of Judia, Australlaand Ching
fars, Fraxcr—lazard Bréces & Cle,
AUSTRALIA AND NEW ZEALAND=Unlon Bunk of Australia,
BuvserLs, Berotus—.J, Mathlen & Fils,
New Youk—1he Americin Excliwnge National Bankof New York,
SAN Friaxcisco="The Bauk of British Columbia.
Citteaco—=Tho A erican Exchango Natlonal Bank of Chicago,
Burrisst CoLuaa—Lrhe Bant of British Columbia.
HANILTON, BERXupA—The Bank of Bermula,
IINGSTON, JAMAtcA—Bank of Nova Scotia,
NutuTn=Fiest Natfonsl Bank.
Haspuna—Dentsche Bank,

Comnerelal Credits Jasuet for wsw bt all pasts of tho vorld, Exceptional
facllitles for this cluss of busines< in Europs, the East and West Ludles,
China, Japan, South Anserica, Australis, uul Now Zoaland.

UNION BANK OF OANADA.
Etablished 1865, Hean OprICcE Queber.,
I'a’d-ap Capital, 1,200,000
DIRKCTORS.

K. J. Price, Vice-President®
. Gironx, N.C. Thouwn, E. J. Hale
E. E. Webl, Cadiicr.
PORKIGY AGENTS. .
Lumhn—'l’lonllhnco Bank Limlted. Liverpol~13auk of Liverpool. Limited
New York.—Nntional Park Bank.  [Jloston =Lincalu Natlonal Bank.
Minncapolis—First Natloual 13ank,

Andrew “Thomson, Presldent,
Hon. Thos, McGreevy,

BIANCIIRS,
Alexandria. Iroquois, Morriokxrilie, Maatreal,
Ottawa, bec Smiths Falis, Toronty

ue!
Winnh»ez. Q W. Winchost r. Luthhridge, Allweta

Tue GURNEY-MASSEY Comeaiy.

(ANITED,)
388 & 387 St. Paul St., MONTREAL.

Foonders and Wholesale Manafacturers

Hot Water Heaters and Radiators

Stecl Cooking Ranges, Cast Jron Ranges, Registers, Iron I'ipe, Fittiugs,
Sinks, l‘lumbcm Supplics, Hot Alr Furnaces for Coal and Wood,
Scales and Weighing Machines,
Agents for Canada Screw Co.and Ontario Lead & Barb Wire Co.
Wae invite speclal attention to oar Locks, Kuobs, Xec., the fincat of
thin hino of gools manufactured {u Canads,

LANCASHIR

INSURANEE EOMPANY BF

CaNADA FIRE BRANCH, HIAD OFFICZ TORDNTO.

ENGLAND,
J. G THOMPSON: M .iacen.
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e’ O hAMILTON,ONT.
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Presidenc—A. C. RAMSAY.

1 2=f

—Sllll ASSURED OVER $53.000.000=

RN TR e s 4 v v AAWAY B AT o Tt e e

Superintendent-W. T. RAMSAY.

rL e R
</‘ TR m

Sacretarv-R. HILLS.

b T

o

POt

DEBENTURES.
. Government, Municipal and Railway.
HANSON BROS.
TEMPLE BUILDING MONTREAL.

...................

Messrs. HANSON JROb a]w.ys have on hand
arge blocks of

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

THE (REAT-WEST [ IFk

ASSURANCE COMPANY.
Subserih:d Capital, 8!0!),00 ) Paid up Cantal, 810,000,

ALEXA\NDER MACOINALD, Ptzs J ¥. BRICK, Manr. Directar.
The only Canadian Company nuting up a Four per cent Reserre
=oAL OF MRECTORS Faxt ONTARI0—

L HERBERT MASON, Es.. Prestdent and Managing Director Canvla ier-
mancnt Loan and Savings Co,, Faranty,

o, Jds KENNY, Exg,, Managing Ditector Western Assuranee Co,, Toronto

W. It BROCK, Esq., W, I3, Bruck & (o, Whalesale Dry Goods, Taronto.

ROBERT THOMEPSON, Esq,, \Wholesale l\uulnr Merchiang, PDiectin Tra
dcmllank Hatllton,

oSO W, LITTLE, l'..*Q of Robinson, Little & Co,, Wihleale Drey Gonnle, Lone
don, I* resident Huron & E rie I, s G,

Agents wanted tu uumpr«cmT\l dk\rigu
efero Insuring,
Great-eat Annnity Bond. Xenewwable Term. Sacings Bank Policy
Collateral Security I'vlicy.
Apply to ALEXANDER CROMAR,

Manager for Ontario, - - TORONTO.

See the following plaus

THXE

CANADA ACCIDENT

ASSURANCE COMPANY.

Incorporated in 1887.

THE CANADA ACCIDENT lus acquired the busi-

uess of the

MUTUAL ACCIDENT ASSO’N. (of Mauchester,
THE CITIZENS OF CANADA, and
THE SUN OF CANADA.

THE CANADA ACCIDENT is now controlled an
gumsnice ! by the PALATINE INSURANCE COMPANY
(Limit.d) of Manchester, Lut will continue under its origina
1a ne, but with new Officers and Manager, and is fully prepared to
oifer Accident Yansurance in all its branches, ogether with
Loplovers' Liability Indemnity on the most liberal terms.

HEAD OFFICE:
1740 Notre Dame Street, - MONTREAL,.

LYNN T. LEET, Manager,
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ECONOMY, EQUITY, STABILITY, PROGRESS ¢

Tre (ntario MuTuaL | IFe

ESTABLISHED 1870.
Dominion Deposit, - -

$100,000

Assurance in force, Jap. 18t, 1893...........816,122,196

Ircrease over previous JEAr.............. 1,187,388
New Assurances taken mn 1892.............. 2,851,00)
Increase over 1881 ... cerecasetactciieenns 222,060
Cash Income for 1882....c00evieiiiiiiincnnass 614,851
Incresso over 188) . .cciiiiieiiiiniiaaan, 87,33Y
Assets, Doc. 3181,18D02..00 it vaiiiiieeniii.. 2,203,084
increase over 1891 © sesaas ceseves tanas 204,853
Reserve tor security of Policy-Holders, Liec. 31,792, 2,081,802
Increase over 1891.......ccieviieicenss 280,827
Surplus over all Liabilities, Dec. 31st, ¥392.. 176,301
creaseover 1891.......c.i0iviiie venanan 20,742

SPECIAL FEATURES.

1—Cash and Paid-up Values guaranteed on each policy.

2—All dividends belong to and are paid to policy-holders only.

3—No restriction on travel, residence or occupation.

4—Death claims paid at once on completion - 7 claim papers.
ATIENTION XIS INVITED 10 THE COMPANY'S 20-Yerar

Surgivorship Distribution Inlicy now offercd, which atmbraces xil tho

newest featurca atd is the best forns of Irotection and Inveatment money

can buy., It has no equal.

liberal ‘conditions.

BOARD OF DIRECTORS.

Guaranteed vzlues, attractivo optlons und

5. E.BOWAMAN, M. P, (President) covee voreiscecannnene cesnonaes on Waterlon
C. M. TAYL IR (351 Vice renident)eeceisieecasoncee aineevesaacascns Waterloo
ROBERT M _LVIN (and Vice-{'residents, Guelph
ALFRED HUSK‘N, [0 2 P "Lotomto
ROBERT BAIRD....... .Ril.l'u\n!me

RANCIS C. BRUCE.
‘i’:um MARSHALL

. KERR FISKIN.....  Yorome

P, MENT, ... tesesnssssccansn Berhin
HON. W, LAURIER,... «o Arthabaskaville, 1".Q.
S. HENDERSON, BA, L . Ottana

OFFICERS.
2X. MILLAR, Q.C.. Solicitor sees e BERLING
SN .mﬁ. Medical Heleres soevmnnns S AWarentoo.

1. §. HODGINS, Superintendent of Agencles <.« WATELLOO,

W. H. RIDDELL, sccrcrary. WM. HENDRY, atanager

TH_WERCANTILE

e ——

Head Office, - - - WATERLOO, ONT

UBSCRIBED CAPITAL - - -  $200.000.00
S EPOSITED WITH DOMINION
VEBNMENT - - - -  50079.76

GO

The Rusiness for tho past scventeen years has been @
PREMIUMS received - - - - $1,202,356.65
T0SSES paid -~ = =+ = - - 663459,69

LOSSES I'ROMUTLY ADIUSTED AND IALD.

1. E. BOWMAN, President. JAMES LOCKIE, Secretary
JOHN SHUH, Vice-President.! T. a, CALE, Inspector.

TEE WATERLOO

MUTUAL FIRE INSURANCE COMPANY,

—~——ESTABLISHED IN 1863 —

Uead Office, - - - WATERLOO, ONT.

YOTAL ASSETS - - $322,8£2.20
POLICIES IN FORCE - - 18,704

Ir.tending Jusurers of all clagses of Insurublo property bavo the ojption of
socutirg at STUCK RATES or on the Mutuxl Systein,

CHARLES HENDRY, C. M. TAYLOR,

Presldent, Secreiary,

GCEORCE RANDALL,

JOHM KILLER,

=

111l Telephone 1007, Cable Address: “ INDE " I
C. R. G. JOGNSON,
AGENT,=2x=2===FIRE INSURANCE,:==~++++:BROKER,

Montresl Ageut,

BRITISH AMERICA ASKURANCE CO.,
AGRICULTURAL INSURANCE CU.,, OF WATERTOWN, N.Y,
Special City Agent,

UNION ASSURANCE SOCIETY OF ENGLAND,
Offices: 42 ST. JONN STREET, MONTREAL.

JAMES P. BAMFORD,
¢reneval Ensuvance [gent and Broker,
REPRESENTING
LANCASHIRE FIRE AND LIFE INS, €0, ———————~

———— SUN FIRE OFFICE.

Special facilities for placing surplus and excess lines of Fire Insyirance
ﬁ)r out side ageins,

Offices: 8! St. Francols Xavier St.,, MONTREAL.
JAMES P. BAWMFORD, A ant.

SOLICITOR OF PATENIS
.dnd Expert in Patent Cuses,
s~ Electrical Cases a specialty.

Temple Buildings, ST. JAMES 8T., < MONTREAL,
AGENCIES in Washington, London and all Chief Citles.
Telephions 1922,

. ———— e

CFIRE,

A. BROWNING,

Fnsuranee,

nritish Empire ““"‘""g'} - MONTRBAL

Telepliono, 1743.

REPRESENTING :—Nerthern Fire Assorssee (o & Brilish Ewpire Notaa) Lifs Assurance
Surplus Lines placad with ¥*.at Class Foreign Compavies.

2K 3}
Sir Donald A. Smith, K.C.M.G., M. E. B. Greonshivlds, Esq.
R. B. Augus, ¥sq. F. Wolterstan Thomas, Esq.
ACCIDENY MARINE,

LIFE

CHARLES D. HANSON,
Insurance Adjuster and Inspector,

IMPERIAL BUILDING, MON TREAL.
TELEPHONE 1131,

WALTER KAVANACH,
CHIEF AGENTY
SCOTTISH UNION & NATIONAL INSURANCE CO. of Edinburgh
GENERAL AGENT

NORWICH UNION FIRE INSURANCE SOCIETY, ] For the Provinco
EASTERN ASSURANCE COMPANY, of Quebec.
117 St. Francols Xavier Street, MONTREAL.

DASTOUS & LEGER,

Managers French Dzpartment of

THE SUN LIFE RSSURANCGE CO.,

Room 7 Sun Life Ruildicg,

MONTREAL.

BRITISH AND FOREIGN MARINE INSUBANCE (0,

Capital and Surplus Assets, 87,889,000.
Issues Open Policies to Importers and Exporters.

EDWARD L. BOND, Geueral Azent tfor Canaala,
* MONTREAL. ’

Vice-t'realdent,

napector,
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‘GERMANIA LIFE

Insurance Company of New York,
Established 1860. Assets $17,000,000.00

AN ACTUAL RESULT:
Policy of 85,000 .00 0a0e socces csvaness soaseal0oPay’t e Plan
13 years Divider . Fontine
ceesees Annual premium $ 228.00

oooooooo

Age 27 060000

Total premiums pRitleeises ceoess sasoseees sosoaces  2,260.00 -
Cash Settlement at end of Tontine Period :—
Guaranteed Reserve.acees cavesees 81,905.00
Surplus actually earnedieeaes ..o 1,404.90 3,309.90
This represents a return of all premiums paid, with a
Profit Ofeees cevce casacanos ecesscossscsscssessss $1,040.80

Free choice also given of such options as are offered by other .

first class companies.

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

GOOD AGENTS WANTED—Liberal Terms, |

SUN "o
FOUNDED A.D. i7(0.

HEAD ORPEFICE:

Threadneedle Street. - London, Eng.

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

CANADIAN ii;ANCH:
15 Wellington Street East, - Toronto, Ont.

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

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

CALEDONIAN

IINSURANCE CC. OF EDINBURGH

ESTABLISHED 1805,
THE OLDEST SCOTTISH FIRE OFFICE

CANADIAN BRANCH.

45 S1. Fraxcols XAVIER ST., MONTREAL.

=ANSINC LEWIS,

Man ager

. Pue TrAVELERS INs. Co.

' OF HARTFORD, CONN.
Life, Accident

and

Liability Liswrance

Examine our contract before insuring

! TOIAL ASSETY, $15,029,92109 SURPLUS, 82,5¢9,704.24
.; LOSSES PAID SINCE 185¢, $22,718,416.00

' FRANK F. PATKINS, Chicf Agent,
Temple Buildings, MONTREAL.

| — - ———

' PROVIDENT SAVINGS LiFE ASSURANCE SOCIETY
OF NEW YORKX,.
SHEPPARD HOMANS, President.

Eighteenth Annual Statement
' FOR THE YEAR ENDINC DECEMBER 3ist, 1892,

" INCOME.eeroce cosstacassoaceasse cecseccee.$ 1,002,222,39
{ Prid Policy-holders. coeeee cesvesaccsvecesss  1,181,498.86
: Total Expenses of Management..oeae covess 464,141.34
ASSELS coes cvoneernove cennneessss sasasn 1,287,010.23
Liabilities, Actuaries’ 4% Valuation.ececeeas. 605,215.00
Surplus, Actuaries’ 4% .ccoce coessvessaaoce 681,795.23
| Surplus, American Experience; 44%.ve0e -0 716,395.23
! Policies issued in 1892...ce0veceriaanianaes 19,517,616.00

s Policies in force December 31st, 1892. 000000, 76,843,241.00

$50,000 aeposited with the Dominion Gov’t,
ACTIVE AGENTS WANTED.

I R. H. MATSON, Ceneral Manager for Canada.
37 Yonge St., Toronto

‘Head Oftice, - = -

— '--:—-‘I‘HE"——”":\

——==:1893

United States Life Insurance Co.,

IN THE CITY OF WNWEW YORK.

FINANCE COMMITTEE:.

OFFICERS:
GEORGE H. LURFORD, . . . . . Presidens ‘ Tat. .
C.P. FRALEIGH, . ~ . . . . . Surdary. || GEO: G- WILLIAMS, Prest. Chem. Nat. Bank
A. WHEELWRIGHT, . . . . Assistant Secretary. || JULIUS CATLIN, . . . . o Dry Goods,
T USTANDEN, o - o e Acuory. || JOUN J. TUCKER, . . . . . . Builder.
C ’ ) T, . " Medical Dirator. || E.H. PERKINS, R, . Prest. Inperters' and 1roders' Nat, Bank,

JOHN P. MGNN, . .

.. The two most P
1ossible amount of indemnity inthe event of death,
which embraces every valuable feature of investment insurance,

wlar plans of LIFE INSURANCE are the CONTINUABLE TERM POLICY which gives to_he insured the greatest
PRty inthe ¢ at tl;e lowest poesibl:‘ present cash outlay ; and the GUARANTEED INCOME POLICY

and which in the event of adversity cvertaking the insured may be used as

COLLATERAL SECURITY FOR A LOAN, to the extent of the full legal reserve value thereof, in accordance With the terms and conditions

of these policies,
Good Arents,

desiring to represent the Company, are invited to address J. S. GAFFNEY, Superintendent of Agencics, at Home Office.
"E. A. COWLEY, Manager Province of Quebec, Montreal,
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COMMERCIAL UNION'

Assurance Company Ltd. of London, Eng.

$27,047,330 .
7,343,285

Capital and Assots, -
Lifo Fund, (in special trust for Life Policy Holders)
Totai Annual Incomo,

Deposited with Dominion Governracnt, - 374,246 :

HEAD OFFICE CANADIAN BRANCI:

1731 Notre Dame Street, MONTREAL.

EVANS & McGREGOR Managers. '

Applications for Agmclcs solicited in unrcprcscnled districts,

\nion z | -"ahonal

Scottish Umon 2 N

Insurance Company of Edinburgh, Scotland,
ESTABLISHED 1824,

- -

Capital,
Total Assets, -
Deposited with Dominion Government,
Invested Assets in Canada, - ,415,466

M. BENNETT, >Maunuger North American Departmnent,

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

INSURANCE & FINANCE CHRONICLF

830,000,000 ;

OcToBer x, 1893

~ PHENIX =

! FIRE INSURANGE COMPANY,
! O LONDON, ENGLAND,
|
f

0 ESTABLISHED 1782,

0

" dfiency Establlshcd in Camula in 1804,

PATERSON & SON,

——GENERAI, AGENTS ¥FOR DOMINION. —
; HEAD AGENCY OFFICE,
35 St. Francois Xavier Strest, MONTREAL,

1_._._w ———— e .

'THE GUARANTEE CO.

: OF NORTH AMERICA

ISSUES BOVDS OF SURETYSHIP,
. Capital Authorized, - - - 81,000,000.00
! ! Paid Up in Cash, - - - 304,600.00
' Resources, over - - - - - 1,400,000.00

! HEAD OFFICE—MONTREAL.

WALTER KAVANAGH, Resident Agent
|7 St. Francols Xavler Street MONTREAL

SIRA T. GALT, G.C.M.G. EDWARD RAWLINGS,

I'rcvldcm Vice-Pres. and Aan,-Divector,
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HEAD OFFICE FOR CANADA: - - - MONTREAL.

CANADIAN BOARD:
SIR DONALD A. SMITH, K.C.M.G., CHAIRMAN.
SANDFORD FLEMING, Esq, C.M.G.,] .
ROBERT BENNY, Esq. ; + DIRECTORS.
A. DEAN, Inspector.

AGENTS WANTED IN UNREPRESENTED DISTRICTS,
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JOHN KENNEDY, Manager for Canada
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UNITED FIRE INSURANCE COMPANY

OF MANCHESTER, ENGLAND.

A e e B

A PROGRESSIVE COMPANY WITH AN EXCELLENT RECORD.

This Company has recently taken over the funds and business of the City of
Londoa Fire Insurance Company, and is operated jointly with

THE PALATINE INSURANCE CO,, of Manchester.,

Canadian Branch Office
1740 Notre Dame Street,
T. H. HUDSON, MANAGER

l l NEW BBUNSWICK BRANOB, I l MANITOBA,B C. ENW. BRA“CH’, <
LR A

| Montreal.

NOVA S8COTIA BRANCH,
Head Office, Halitax,
ALF,SHORTT, General Agent

Iead OMoe, 8¢, Johu, Head Ofce, Winnipeg, .., 1.
B, cnnnn s co., Gononl mm G, W.. omnx.mown General Agent.



