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T'nx rate of interest allowed to depos-
itors in the Goversiment Savings
Banks constitutes a very reasonable
grievance on the part of the chartered banks, and their
grievance may be fairly regarded as reciprocated by
the mercantile community. The goverrmeont by its
savings banks is a competitor with the charterd
banks for deposits. Were this competition controlled
by the usual conditions which exist between competing
merchants, nothing much could be said againstit, unless
it were draining away funds from the banks which the
business needs of the country reguired-  But thisis not
the case. The banks look for deposits to enable them
to utilize these funds for loans. for advauces to traders,
to enable them to maintain their business enterprises.
The Government on the other hand looks for deposits
to supply the means tor meeting expendatures in per
manent public works—more or less needful—the funds
for which are thus raised without the direct authority
of Parliament. It is a sound, it is indeed an axiomatic
financial principle, that money sunk in permanent
works ought not to be borrowed on call, for the sceur-
ity being so locked up is wholly unavailable in case of
need. Hence municipalities, 10 raise money for improve
ments and extensions of a permanent character, issue
debentures repayable after a long term of years during
the life of which an annual appropriation is made to
wards a sinking fund for their redemption at maturity.
As the Government uses deposits for permanent works.
it ought to secure all the needful funds by bond issues.
Our credit is now so high, money is procurableat alower
rate than what is paid for deposits. It is therctore
wasteful to be paying a higher rate for savings bank
money than what it could begot forin the open money

Interest on
Gov't. Savings
ank Depoaltx.

MONTREAL,

Susscrirrion ¢
%2 co per Annum
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market. The extra amount paid to depositors is much of
the nature of a free gift,.—in plain English, it is a bribe
to them to retain and enlarge their deposits in the Gov-
crnment banks.  While this system is maintained it
compels the chartered banks to pay a similar rate, in
order that they also may retain and enlarge their de-
posits to meet the demands of current business, for
although the rate on deposits is too liigh, now they are
<o plentiful. no bank cares to have its business dis-
turbed by such withdrawals of these resources as would
follow a reduction by it of the rateof interest.  The old
plea, that the Government is justified in paying a very
liberal rate of interest, because it encourages thrift in
the people, is now uvbsolete. A\l our banks now receive
as small sums as the Government :avings banks, and
their branches are so numerous as to be convenient to
the great bulk of the people.  Any difference between
chartered bank rates and those of the Government
| bauks ought to be alower rate in the latter., as, surely,
the prestige of a Government should e¢nable it to secure
all the deposits it can legitimately require.

M. N. S, Garraxn, Clerk of Sta-
tistics, l~nmncc Departinent, Ottawa,
has just published a work entitled
* Banks, Bankers and Banking, and Finaucial Directory
of Canada.” T'he work is very well printed in clear type,
aund is handsomely got up.  The contents are very com.
prehensive, including a copy of all the Acts relating to
the banks of Canada. to its currency, bills of exchange
—indeed, all matters of a banking nature. A list is
given of all the banks in the Dominion, with the names
of their presidents and  directors, also of the general
managers and other prominent officials, at the head-
offices and brauches, including all bank solicitors. The
list comprises also the private bankers, and loan and
mortgage cempanies.  Stock quotations of lowest and
highest each vear 1871 to 193 on Montreal and Toronto
Exchange are given, also an Exchauge table. oue
showing kind and value of foreign currencies, another
is a date table giving interval between any two dates.
The work includes also the commercial laws of the
several Provinces.  This will be sufficient to give an
idea of the wide range of this compilation, which we
regard as one of extreme value to bankers, insurance

Carland's
Bankingg
NMrectory,

. o
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officials, merchants, sohiditors, and all whe are
terested in the financial affairs of Canada.  Mr. Gar
land’s Iugh reputation as a statistiaan s an assurance
that the data hic has publishied, and vilier matter
this admirable compendium, can be fully telied upon.
We heartily commend 1t to public aotice, 1o conidence
that whoever secutes the work will find it valuable tor
reference and tog the vaned antormation Mr. Garland
has so judicionsly combined.

Tur strength of the bank manager,
in ns official capacity. consists in his
absolute independence of all business
interests except those directly comiected with those of
the bank. Heought not to have a dollar invested in
any way, or any incote ansimg from any outside
engagement. which. even remotely can possibly put
his personal interests in conflict with those of the insti-
tution he has in charge  His whole relation ta. and
attitude towards the customers is altered by such con

nections  He is almost certain to be drawn into rela-
tions with the customers of the bank which jnvolve
him in scrious temptations to use his power as a man-
ager to advance or to protect his private interests He
is mnde to assume the dual yvet utterly anmagonistic.
positions of the lender and the borrower, and 1 such a
case the borrower is ahnost certam to get the whip hand,
and guide the team  Whenever a bank manager en

gages in outside business enterprises, there isa very
wide door open for many irregular and imprudent
operations.  His colleagues naturally feel that in deal-
ings with the bank, they have “a fiend at Court,”
and it 1s only human nature for them to use him to
secure finangcial privileges such as they would not even
venture to ask from one who was wholly independent.
Having once drawn a manager over the strict line of
duty, they are his masters, and a situation s created
most dangerous to the imterests of the bank, and usu-
ally dangerous alsa o any finn or companmy who have
got a bank manager in its power.

There is another entanglement into which country
Lank managers enter, that dis to be deprecated. 1t is
quite @ commuon custo for them to act as insurance
agents.  The sohicitation of nsks amongst the bank’s
customers places them i a lnghly improper position,
one which mitates against then mdependence when
dealing with customiers .\ merchant who has patron-
age todispense, a share of which o manager hopes to
sccure, has a “pull™ over his bauker that is certain to
jufluence his action i dealing with sugh a person's
account. When a person has given an insutavce risk
to 2 bank manager which 15 an aceepiable addition to
his income, he has placed such manager under a con
tinuous uhligation whichas very likedy to induce favors
Dbeing granted that otherwise mipht be dented,. . When
a bank manayer, whe isalse an insuranee agent, knows
that he wall sacntior commissions by displeasing a
customes, the templatien e > keepin “with i is one
to which o banhar cught te b sadacet. This castom
15 also lughly olacticaalde frian ats nyusticd to those
msurance agents whose v s detivad from the busa

Nenk Managers with
outslde engugements.

~
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ness  They hase no banking favors to peddle inex
change for patronage, and are thus handicapped by the
competition of a bank manager who is trying to get
commssotis, The practice then of country managers
acting as insuralice agents we regard as a danger to
the banks they tepresent, and likely to deprive them of
bustiiess, as jealuusies must arise between them and
the friends and officers of other companies which lead
o a restriction of business.  On these grounds we
regard the entrance of baak managers into outside
engagements as su imprudent, so likely to injure any
banks who permit this, as to render its absolute pro
Inbition necessary in the interests of bankers.

AvtrsTtiox of liability hias been raised
under the following circumstances'
A person, whom we will call A, was
uu owner of a building, which heinsured in the Stan-
stead Mutual Insurance Co, giving his note to the com-
pany in payment of premium, During the currency of
this note .\ sold the building to B, who did not for-
mally assume liability for the note given for insurance
premium.  The Stanstead Mutual having failed, a claim
has been made on B to pay this note, on the ground
that the building is liable for the unpaid insurance
premium. that it is an hypothec or lien on the property
insured  The question is a serious one to buyers of
property. as if thelaw is as contended, a person buying
a house, or other property may discover it burthened
with a lienn which he will have to discharge.

A Question
of Liability

Tue Treasury statement of United
States for year just closed shows a
deficit of §43.250.000, last year it was
:70,0(‘-0_000. This total has been covered by bond is-
sues.  The total receipts of the Government were §313,-
oonoco, and outlays §356.250,000, of which Pensious
alone took close upon 4o per cent, viz., $141,361,623.
I'he Republican papers are charging that the Treasury
Accounts have been * cooked,” and that the realdeficit
is nearer 6o millions than 43.  The expenses were cut
down 11 millions below the figures of 1893-94. The
effect of depression is especially noticeable in the large
deficit—11 millions—in the Postal Service, and areduc
tion of over 4 millions in Internal Revenue. The ad-
verse state of trade is also responsible for 6o national
banks having gone into voluntary liquidation during
last year, and 36 being placed inthe hands of receivers;
a total of yo American banks becoming insclvent in
1593~y5.  Cuompared with so disastrous a record, the
LCanadian banks may be said to have flourished last
year, as ot one failed to earmn enough for its usual
dividend. It is pleasant to find that there has been a
constderable increase of kate inthe note issues of the
national banks, the increase being ‘from $207.353,000
Ju'y st 1844, o §211,691,000 the same date this year.
Iu the saune period, owing to recent trade revivai, the
loans and discounts of the national bauks have in-
creased 43 millions, and individual deposits have en-
larged 13 mitlions. The United States banksare re-
porting agratifsving increase in the volume of business,
and a hopeful spint being generally prevalent.

. S. Treasury Re-
port for 1883
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THE GOLD STANDARD DEFENCE ASSOCIATION.

So s -ious has become the agitation on behalf of sil
ver, it has been deemed necessary to form an associa
tion in London, in defence of the gold standard. * as
esseutial to the maintenance of the commerdial position
of the country and the due discharge of contracts.”
The movement has rectived the active sapport of a
large number of the leading bankers, financiers and
merchants of London, amougst whom we notice the
name of Sir Charles Rivers Wilson, the distinguished
financial expert, who was recently clected President of
the Grand Trunk Railway.

The Association will, we believe, have also the sup-
port of Canadian bankers, and all others who are mter-
ested in maintaining the integrity of our curreucy,
which, as we recently showed, rests upon the gold
standard. It proposes to explam the principles which
should govern a sound currency and a trustworthy
standard of value, showing that the present system 1s
in conformity thereto, and br-metallism i confhict with
them. To make the main 1ssue inteligible 1t 15 need-
ful to state the different forms which an obligation to
Fay woney, such as is in every contract, must assume
under the two systems. Under the present gold stand-
ard system, the form of an obhgation to pay 1s, * I am
bound to pay 100 gold sovercigns.” Under the bi-me
tallic system the form of such obligation would be, = I
am bound to pay ecither 100 gold sovereigns, or as
much silver as is equal in weight to some fixed multi-
ple of 100 gold sovercigns—whichever I may find chea-
per.” What this fixed multiple should be the bi-metal-
lists refuse to say, though it is of vital importance. The
truth is that no such multiple can be fixed, as gold and
silver vary in value from time to time, and a promise
to pay so worded would be so indefinite as to cause end-
less confusion in settlements.

The mere statement of this difference condemns bi-
metallism. Unless forced by co.npulsion of law, no per-
son would accept a promise 1o pay so worded, as the
value he would receive in payment of the obligation
could never be foreseen.

It is a fatal objection to (he bi metallic scheme that
10 one can foretell its ult'mate results; it is a leap in
the dark. This alone is certain that, at any ratio less
than the present market ratio it would entail scrions
loss on all gold creditors, more especially to those of the
United Kingdom and Canada. For, it is plain that
other nations and all deotors would take advantage of
a bi-metallic ops7on to puy their obligations to us, not in
gold, but silver. Hence bi-metallism is a policy which
favors existing debtors at the expense of creditors.
This is opeuly recognized by many of the silver party
in the States, who have deluded farmers and others by
the bait of paying their debts in full by 30 cents on the
dollar. Itis urged that bi metallism would raise the
prices of wheat, cotton, ard other products, regardless
of the law of supply and demand. How this trade
miracle is to be accomplished is kept a secret, it never
will be revealew, aor ever exhibited for stads, as no
power on earth can keep prices up when supplies exceed
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demand, uor heep tham down when the demand out:
runs the supply.

It is urged that the supply of gold is too srall for
currency purposes, amd silver must be added to supply
the deficiency . This is not the case, the supply of gold

m recent years has exceedad currency needs, and for

1894 the output is the largest ever known.  Bi-metal
lisin is advocated as a remedy for fluctuations in inter-
national exchange. ‘This is another phase of the de-
mand and supply problem, the price of international
Exchange is fixed according to its plemtifuluess or
scarcity.  Bimetallism would not set that law aside,
but if each man had the option of paying his neighbor
in yold or silver, the complications of exchange would
be introduced into the daily operations of life. ‘I'wo
standards of value would mean two sets of prices for
all goods, the effect of which need not be described, it
would create an intolerable nuisance. Thz monetary
history of all countries in which the law of dual legal
tender has been combined with free miutage of both
metals shows a continuous record of failure to maintain
both concurrently in circulution, aud invariably it is
the inferior and more uncertain metal which drives out
the better and more stable in value. This is called
“ Gresham's law,” from its being first formulated by
Sir ‘I'iomas Gresham when financial adviser to Henry
ViII, alaw as fixed as that water runs to find its level.
Of what we have stated, the Latin Union countries and
the United States afford striking examples. In both
instances the option given to debtors and the pressure
of silver at the mints have rendered the attempt im-
practicable, and forced these countries to close their
mints against silver and to resort to a gold standard.

The present gold staadard system has the endorse-
ment of nearly two cemturies, haviug been commenced
carly last century. No such system as modern bi-me-
tallists advocate has cver existed, so that no practical
evidence can be shown of its practicability or its ad-
vamtages. ‘That it might for a time be in the inter
ests of certain foreign nations who possess vast hoards
of over-valued silver is possible, but their interests
would not be in harmouy with those of the commercial
world at large. and it is not reasonable that gold stand-
ard countries will sacrifice the stability of their cur-
reucy, and throw all their monetary obligations and
arrangements into confusion, in order to relieve those
who have overstocked their Treasuries with deprecia-
ted silver.

The Gold Standard Defence Association is backed up
by such cminent supporters in Eangland that bi-metal-
lism there will make no headway, and its publications
will not fail to produce a wholesome cffect in the United
States. Its operations will be watchied with interest
and approval in Canada, as, to tlus Dominion as much
as to the United Kisigdom, “ a gold standard is essen-
tial to the maintenance of the con mercial position of
the country and the due discharge of contracts.”

The Guelpk Herald comes 1o us with an entirely
new outfit of type, by which 1ts appearance 1s greatly
muproved. We are glad to hear the Herald is now “ on
a good paying basis.”
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The building Las a frontage on Yonge, Richmond,
and Victoria streets of 325 feet, and covers an area of
21,500 square feet  There are seven storeys above the
street level, and a basement under the whole building —
the height from the lowest to the highest floor level
being nearly 100 feet  The tower in the centre of the
Richmond street facade rises to a total height of 214
feet, and two minor towers mark the corners of Yenge
and Victoria strects.

The base of the building is of Connecticut brown
stone, the remainder of the stone used for dressings is
red sandstone from Portage Entry Quarries, The
bricks are of u rich brown chocolacr color, made ex-
pressly for this work by the Toronto Pressed Brick

Y PHECONFEDERATION LIFE AS80- ||
CIATION BUILDING. ]

During a recent visit to Toronto we §§
availed ourselves of a courteous invi-
from Mr. J. K.
managing director of the Counfedera
tion Life Association, to inspect the
ivery imposing and handsome edifice

i icadquarters are situated. \We publish
in ths issue an engraving of this stately
structure, which isone of the largest and
beantiful architectural ornaments of the Queen City &
devoted to commercial purposes. ——

e
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Macdonald,
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Co., to harmonize with the stone, and this harmony of
tints greatly enhances the beauty of the design, suffi-
cient contrast being obtained by the green slates of the
roofs. The design is weil conceived ; the grouping- of
the several parts is harmonious : and the whole shows
a happy adaptation of the dignity of Gothic architecture
to the necessities of a business building, utility and
convenience being predominant features.

The construction throughout is what is known
as the slow-burning principle,~that is, at each
storey solid heavy wooden beams about 4 ft. apart
carry the flooring, which is one thickness of 3 in. plank
and one thickness of inch boardiug, leaving the beams
open bencath, and having the under side of the flooring
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plastered, thus forming a panclled ceiling.  In nocase
is there a beam built into the walls bt cach rests on a
stone corbel, so thatin case of fire they would slowly
burn and char, or fall free of, and do no injury to. the
walls.

‘The timber for the constructional woodwork is care
fully selected Douglas fir.  ‘This was the first introdue
tion of Rritish Columbia timber into Torouto for gen
eral building purpose . ‘I'he building containe So
vaults, entirely fire-proof, the whole of them are built
on solid foundations from the basement.  ‘I'he suite of
offices is a striking feature, every room having direct
light from the outside, and, as the windows are large,
the rooms are very pleasant to work in, each one eing
bright, airy and cheerful-looking, therefore more health-
ful than is usual in ofices.  Lvery suite of two rooms
has a vault, alsoa lavatory and basin.  There isnot a
dark corridor anywhere, the whole interior being well
lighted and ventilated, every room being supplied with
clectric lights and gas.

The building is heated with steam  Open fire places
are also founu distributed throughout cach floor.

Inthe centre of Richmond street front is a broad
doorway opening intn  a spacious hall, lined with
marble and paved with mosaic, from which startsthe
main stairway, also the 4 high speed electiic elevators,
cach capable of lifting 2000 pounds six storeys high in
twenty scconds.  The main stuircase is broad, and
being built of iron, with slate steps. is in no danger
from fire.

Onthe top floor is a large asscmbly hall, supper
room, an! ante room. janitor's quarters. and a large
handsome levatory for the genceral use of tenants (in
addition to those on cach floor).

On each floor is a letter ~»ute conuected with a mail
box, from which collections are made at shortintervals,
which is practically a post-office inside the building.

The Confederation  Life Association occupies the
whole of the first floor east of the main tower  The
main office is a room 6o x 48 feet, and 20 fect high, and
the board roam is go x 23 feet The main office is en-
riched with beautiful plaster cast omaments, and the
artistic decoration of this imposing room gives ita very
attractive aspect.

In conection with the Company’'s office is a securi-
ties vault, built by Messrs. J. & J. Taylor, ‘Toronto
(who have alw supplied all the vaults in the building)
atacost ofover 815000 Itis 12 x 8 x Sfeet, built of
solid metal 4%, in thick, made up of nine thicknesses
of chrome steel and iron plates alternately.  Without
question it is the strongest that has ever been builtin
Canada, and he who would enter it with the aid of a
jimmy, blowpipe, ur even explosives, must be an enter-
prising burglar indeed.

Mr. Macdenald may well feel proud to show visitors
over so really magnificent a building, which combines
so admirably arclntectnral dignity and beauty with
the interior attractions of good light. ventilation, and
alloffice convenmences . We wish  the  Association a
prolonged career of ever-inereasing prosperity in their
palatial home.
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THE GUARIDIAN FIRE AND LIFE ASSURANCE CO.

\\ ¢ are obhged by an advance cony of the Report of
the Dircctors of the above Company from Mr. A.J. Rel-
ton, manager of the Finn Department.  ‘The new life
business acquired in 1894 was 718 policies,” covering
assurance for $2,286,000, the annual premiums for
which are $70,0335, and for single premiums, &,230
The Company effected re-wssurance of these new poli-
cies to extent of $249,000. Annuity bonds securing
§4,u45 per annum were issued, for which the Company
received $5u,150 in single premiums, or for purchase
money. ‘The mortality was less than expectaucy, the
claims being for $898.370.  On 31st December last the
total policies in force were g,443, assuring with bonuses
$37.834,000, upon which, as a large amount was re-
assured. the ultimate liability of the Company was $34-
135.000. Annuity bonds were in foree, involving annual
payments of §59,090. ‘I'he funds of the Life depart-
ment at close of year 1894 werc $13.874,000, which is a
very considerable advance upon the figures of 1893. As
1894 closed the quinquennial term, an actuarial valua-
tion of the liabilities of the Company was made, so as to
arrive at the amount properly divisible in bonuses.
Out of the profits of the five years the policy holders
are to receive £1,320.000, and the proprietors $330,000;
this division leaves $330,000 to carry forward to the
next term of 3 years. The policy holders will doubtless
be highly gratified at this appropriation, and the
stockholders equally so.

Turning to the Fire department, the premiums are
stated to be $2,245.000, being somewhat below the
amount in 1893, For this, hiowever, there is more than
compensation in the decrease in losses by $544,740, 2
most gratifving change from the adversities of several
previous years. In 1893 the losses were $1,888,230, and
this was less than they were in 1892, Last year the losses
were $1.343.460, the decrease being over 34 per cent.
The Report says: *“ These decreases have entirely arisen
from the withdrawal from businessin the United States,”
a somewhat severe reflection upon that field of insurance.
The premium account, after providing for losses and ex-
penses, for a reserve fund to cover the unexpired liabilit,
on policies current at close of year, and allowing for cost
of liquidating the United States business, works out
with a profit of 338,045, as against a loss in 1893 of
SoX.71o.  Of course the total general receipts and busi-
ness of the Company will show a decrease owing to
retirenient from the States; butif the smaller volume of
business yiclds better profits, the extra amount cnt off
“mnever will be missed.” The total fire funds now
amount to $2,625,000, not including paid up capital a
41,000,000 stg. ‘T'he total assets amount to $22,511,260.
The Guardian here is in thq very able hands of Mr. E,
P. Heaton, as Maunager, under whose care it has built up
a large business, with satisfactory results. He has the
assistance of Mr. G. A. Roberts, who is an active and
able officer.  The interests of the Guardian are well
looked after in Canada. They have the co-operation
of four local trustees, Sir Joseph Hickson, W. M.
Ramsay. Lsg.. the Hou. A. Desjardins and J. O.Gravel,
Esq.
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LIFE INSURANCE ABUSES—THEIR CAUSES,'

EFFECTS AND SUGGESTED REMEDIES.

(Written for the INstrANCE & Financk CHRONICLE
by Ym, ’T' Standen, Actuary.)

The effects upcen lifeinsurance of the abuses we have
referred to in previous contributions are very clearly
evident from even a casual examination of official
reports.  Their principal influence is felt i one parti
cular direction peculiarly disastrous to the companies,
and,involves a loss of vigor. aud interposes an obstacle
to prosperity and real progress, truly alarming  ‘The
damage directly referredgto, and so certainly referable
to the evils we have heretofore enumerated, lies in the
utter lack of anything approaching to even a moderate
degree of persistency of the business.

In consideing this phase of our subject, we will
entirely eliminate from the investigation what are
known as ** Not T'eken " policies (although in medical
fees alone this item costs the companies a large fortune
each year), confining our inquiry euntirely to the busi-
ness put in force by payment (or report of payment; of
one or more premiums ; so that our analysis actually
sifts down to the question of forfeitures and surrenders.
It cannot be denied that this is a most important cle
ment for us to examine into, because all the business
put upon the books of a life iusurance company costs
it more than the margin (cast upon the net premium
for the purpose of providing for necessary expenses) 1s
capable of yielding, even if prompt payment of pre-
mium be made for three or even four yeurs.

The caucellations among the oldest established of
the Canadian life insurance companies, almost tie
whole of whose business is in the Dominion, are now
aunually about ten per centum of the total of their
business in force. ‘This is not such an excessive ratio,
although it is really far more than it ought to we if
perfectly approved business methods were persistently
adhered to. Nevertheless, the moderateness of this ratio
of cancellations goes very far as an indication that those
evils, the prevalence of which we have so grievously
complained of, are felt in less degree in the Dominion
than in the States, or else that they are perceptibly
less widespread.

<.mong United States life companies doing business
in Canada, the cancellation of Canadian risks runs up
to twenty per centum, or double the rate of cancellation
experienced by the Canadian life insurance companices.
It scems to be clearly indicated by this comparison, that
some methods of doing business pursued by the Domi-
nion home companies are more conducive of persistency
than the system followed by their competitors. We
believe most emphatically that the better showing made
in this particular respect by the Canadian companies
arises from their failure to push to such an extentas the
United States companies do, the abuses of excessive
centralization, and in my closing contribution upon this
subject, I shall refer to this exhibit as one of the colla-
teral arguments in favor of bringing a larger proportion
of the actual field-workers—the solicitors or real busi
ness securers—into practical sympathy and closer busi-
ness relationship with the executive officers of their

companies. Nevertheless, while we believe this investi-
gation gives countenance to this claim, it is somewhat
weakened by the fact that two of the Awmerican com-
panies show as smail a cancellation rate among their
Canadian risks as the average of all the Canadian com-
panies indicate. This condition, however, exists in spite
of the fact that the same cotapanies experience a ratio
of cancell>’ion quite up to the average of other com-
panies on their United States business, from which [
infer that the difference is due partly to the inherent
greater persistency of Canadian risks, and also partly
to the vrobakility that the Car adian business of other
companic is conducted on lines somewhat different
from their general business, and more suited to existing
local conditions.

The average of all the American life cosupanies gives
a cancellation ratio a tritfle Lelow twenty per centum,
Fhis is due to the unusually lov ratio of three or four
of the companies who are the least conspicuous in the
ruinous competition for new business. irrespective of its
cost. The, therefore alone constitute no mean argu-
ment against this spirit of unrestrained and injudicious
competition, which regards the ** amount *' of busmess
only, and shuts its eye zealously against any examina-
tion ‘o deter.anine whether its * quality ** and * value”
justity the cost of its production,

That the business methods of the American com-
panies doig business in Canada are not superior to
those employed by othe. American life companies is
clearly apparent from the fact that their ratio of can-
cellations runs nearly two and a half per cent. higher
than the others , so that it isclear that they are subject
to whatever pernicious -nethods are responsible for this
unfortunaie gener~l condition.

In Canada alon the amouunt of life insurance poli-
cies now being cancelled-is over twenty-fi. ¢ millions of
dollars annually.

In the United States the cancellations reach now the
almost inconceivable amount of one thousand millions
of dollars of insv.rance annuaily.

In the face of such figures we are literally astounded
by the almost ruinous loss sustainesl by the life com-
r2aies, through a system of management which per-
mé:s any such condition to exist. Ifenc-half of the
present business were written through perfectly legiti-
mate business methods, and if the amount so written
renew.d from year to year, it is impossible to predict
the degree of strength and beneficent influence that
would accrue to the companies. It is hardly conceiv-
able how tiiey could ever become sources of danger to
the community in view of the legislative restrictions
and constant governmental supervision to which they
are subject; butat the same time it is well nigh impos-
sible to recognize what potent influences for untold
good they would inevitably become, if the mad race for
new business were so restrained that sensible and
common-senss methods were once more permitted to
prevail. If the yearly cost of millions upon millions of
the business (which it is no exaggeration to say is not
worth having asa gifty could he saved by judicious
correction of the evils that now undoubtedly exist, the
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prosperity of the hite companies would be truly pucno
menal, and  policy holders could be given dividend or
rebate returas that would remind them of the banner
days of hfe insurance thirty years ago.

The evils complained of have been prolific of num-
berless minor consequent and necessary disadvantages,
We will, however, ouly refer to one of them—the en-
hancement of the mortality rate.  The immutable laws
that govern life insurance should and would cause this
clement to gradually increase ; but under careful busi-
ness methods it would still be far more widely removed
from the actual table moriality rate than it really is.
It is «till not high enough te be in any sense alarming,
but it is certainly higher than it need or ought to be:
and correct principles, if persistently followed and ad-
hered to,in spate of all obstacles, would surely result in
its reduction.

The increase of thisitem comes from three causes:
The first, the gradual raising of the average age of the
insured, is unavoidable, the second, the increase of the
physical hazard ; aud the third, the growing moral
kazard. are certainly, to some small degree at least,
fairly controllable, and s4suld be controlled by every
legitimate means.  The number of those upon whose
lives the extreme individual Lot of risk is written is
gradually becoming an increasing proportion of the
total number of insured risks.” We have endeavored in
an carlic. contnbution te show how inevitably these
risks are enhan- ¢d by the mental stmin involved in
heavy financial respensibilities Their proportion is a
growing one, becanse these risks are sought, and found,
in the densest centres of population: and the evil of
overcemralization is largely responsible for this in
jurious cffects because 1t brings in less risks from the
more sparsely settled districts.

Under a system by which a few individuals control

~all the business of a large life insurance company. while

the bulk of that business is solivited by thousands of
men who never come into personal contact with the
good influences that emanate from the home office, a
gradual lowenng of the moral tone and physical ex-
cellency of the business may surely be logically pre
dictad.  Indeed. we should be amply justified in ex-
pressing unbounded surprise if such a result did not fol-
lowv.  The healthiul, 1estraining influences of the home
uffice officials must be feltif a conseientions discharge
of the subagenty’ duties is expected—otherwise, it is
utterly unreasonable o look for it or o expeet to find
it exist in any safe measure.  The managing agents
whoare given suprenae control over vast extents of ter-
rtery become cullecting medinms for the transmission
to the home office, of applications secured by men, more
o less distant from their own centres of business opera-
ton. and such managing apgents have it not in their
power o excrerse over such business that weasure of
cuctul selection and <upervision that is needed to en-
sure the good and valuable quality of the work

Next to therrattenal swstem which now governs the
compensaten ot agents 1 believe this oo great centra
hratton of the basmess s responsible tor more troubles
thun any other oval from which we suffer.  Indeed, we
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regard it as simply impossible to estimate the extent of
this danger, or the loss that it ultimately eutails upon
us. We believe that no radical and Iasting remedy can
be applied without breaking down this system of cen-
tralization that has been carried to such an extreme.
Undoubtedly it is an evil that will be very hard to rec
tify, Tt isan abuse that has unfortunately been allowed
to take deep root; and its correction, if attempted, will
for a time involve considerable derangement, and doubt-
less much inconvenience. The end sought to be at-
tained would, however, very fully justify the means
that it would be necessary to employ ; and we very
carnestly commend this subject to the consideration of
practical and thoughtful life insurance men. They will
surely find that they are grappling with a foc worthy
of the itsteel, and we believe their studious thought, ap-
plied to so important a matter, would result in inestim-
able benefit to the business

FIRE LOSSES IN CANADA FOR JUNE, 1885.

1)
1
Davx. | LaxcaTION, Riex, Totat,  InsvmANE
1895 ' Loss. larss,
|
Junc 2 ‘Montreal.......... Cooper's Shop...!8 35008 2,500
“  2ifamitoN..ceccoen. Pork factory.... 22,000 20,000
©“ 4W00dstock «veee o SLOTCS.een onns 15,000 11,000
4 S ATNPHOT ceeeeee o SICAICT ceeeceen 13,000 15,000
* 7 Qucbee ccceev e Dwelling . ...l 1,500 1,500
“ & Bcrgcn ille ....... Dwellings ...... 10,0000 6,000
¢ S RKinmouut........ do  ...... 4,000 3,000
* 10Pilkington ....... Barms..ccae oo.. 2,000 1,700
* 10 Welland.......... StOTLSeeeens vaue 1,700 1,700
¢ toFraserville.cceees. do ielvenenan 10,000 6,600
“ 12 Guelph......~... Dwelling. . 3000 1,900
* ) Skeena River,B.C. Cannery........ 40,000 33,700
‘¢ 13 Shoal Lake....... Dwelling - ...... 1,500 1,500
@ 18 Norwicheeee vannes SLOTES conccenena 1,600 1,600
* 17 Peterboro -....... I)\\clhug ....... 4:500  3.900
“ 17 Montreal cooooeenn SOrC ceee e cenen 1,000 1,000
* 7 Fraser River, B.C.. Cannery...ceaee 30,000 21,000
** 1N Strathroy..... veee Scda Water Fty. 1,00¢ 1,000
s« 20'Chesley .oeeeevnns Feed Store...... 1,000 1,000
“ 18 Tottenham . ...... Lonﬂa;,rauon .. 70,000 33,000
¢ 37 Quebec.iee e, Machine Shop .. 2,500 2,500
* 16 Kcnilworth. ...... Hotel...... .ee 5,000 2,100
20 Montreal seveannes Type Foundry.. 1,0c0 1,000
¢ 33 Midland.......... Waggon Shop .. 1,200 1,000
“ 24 Chatham......... Fauning Mil
Factory ..eees 30,000 17,000
¢ 23.Carlcton, N.R.. .. Hotel <t “Stores. .. 6,000 3.300
¢ 30 Montreal c..eee.n: l'nulcm ........ i 1,2 1,200
“ zosuelpliiee....... Dwellings. ....-. 2,500 1,900
“ 26 5t Hilaire .. ...¢Holcl ...... 20,000 nil
* 23 Tp. Woodho se... Barns coeevuvens 1,2 1,000
« 28 Lyncdoch.... .... Flour Mill ) 2,000 1,000

Totals.
Add 20 per cent. for unreported lusses and

$310,900 203,100

1osses UNAer SIC00. ceeas cvtecn caneen 6218 40,620
$373.050 $243,720
SUMMARY FOR SIX MONTHS
. gt T e
. 1894 1893.
TostLow. WS T D

For January . ... §Jgovos60  $323,5%0 £1.970,760 £1,338,280
* Feluuary..... 718,560 331,620 1,843,320, 300,920
* Marchooiooeot g32,900 289,300 1,073.760‘ $S0,360
*oApnalaiaieiee 895,680 sugaga §23.500, 236,900
* May ... .00 09380 .;.;;,,-o 457 246,240
“ Jubnc.iceeaa.. _ 631,440 317,540 373'0&1 293,520

i$_3l§:.l..zSo 12,317,020 ;6:4:%0‘5 £256,65
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THE NORTHERN ASSURANCE COMPANY.

The soth Aunual Report of the above Company we
have the pleasure of presenting on another page. The
premiums received last year were §3.508,1135, a decrease
of $73,415 below those of 1893.  But this is much more
than compensated for by the reduction of losses from
$2,244:745 to $1,024,635. a decrease of S3z20.110, the
percentage of losses to premiums last year being
54.90, the previous years being 62.70. With so grati-
fying a reduction, the loss of a small sum in preminms
compared to a previous year is of small consequence,
especially when, as the chairman stated, it had been
purposely effected. The year’s profits amounted to
421,185, those of 1893 having only been S156,115.

. After such an experience as the Northern has had for
threc years prior to 1894, in common with all other
fire insurance companies, this Report is exceedingly
gratifying, for though the Northern did far better in
those years than most others, having mect its losses
from premiums, which some others failed to do, its net
earnings were cut down seriously, so that so large an
increase in profits is peculiarly agreeable.  The ratio of
losses to premiums is the lowest in the Company's his-
tory since 1866. On the strength of this favorable result
a bonus of 5 shillings per share is to be distributed
with the final dividend, making together $37.500 more
to be distributed than last year. Besides this, the fire
fund has been increased by §250.000. The total funds
applicable to the fire department will stand as §6.337.
340, a gain of $298,570 over 1893. Turning to the Life
department,we find the newassurances of the year were
$1,983,740, an increase over last year's amoum of $347.-
655, the premium income being thus enlarged by $17.-
820. The total income was §1.665,930, and the claims,
$1,052:945, leaving the total funds of the Life depart-
ment $14,290,055. The large iucrease in the Com
pany’s endowment assurance leads the Jost Wagazine
to remark that this is “ evidence of a disposition to use
life assurance as both a provision for the decline of
life, or for the event ofan carlier death. Sucha
method of assurance is all the more satisfactory because
there is in it no element of speculation,” The North-
emn has had the misfortune in one year to lose by death,
Mr. James Valentine, General Manager, and Mr. James
Robb, Fire Manager, to whose memories an clequent
tribute was paid at the annaal meeting by Mr. 1. L.
Wilson, who has been appointed general manager,
after some years’ service as secretary. Mr. Wilson
gave Ligh praiseto the Company’s officials. He said :
« Throughout this country, in the Colonies aud in
America, the Company possesses a staff of branch
managers which any office might envy, it is one of
which any company might be proud.” To this he
autributed the great success which hasbeen achieved by
the Northern. Mr. Robert W. Tyre, the Canadian
Manager, is fully entitled to the encomiums of his
new Chief, which doubtless will be an incentive to
still further zeal on behalf of the Company. for whose
interests he so zealously works, and of which heis so
popular and successful a representative
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TIIE NET EARNINGS OF BANKS.

At the last annual meeting of the Merchants’ Baaks
the General Manager complained someswhat bitterly,
that the net earnings of banks was a wholly inadequate
remuneration for the capital employed, the labor under-
gone, the risks run. Had bankers not laid aside for
some years a portion of their profits when they were
more satisfactory than they have since become, and so
accumulated a Reserve Fund which costs them noth
ing, as such funds are not liable to interest charges,
they would not realize from their business on an aver
age more than six and one quarter per cent.  The fol-
lowing table shows the percentage of net carniugs on
the Capital. and on Capital and Reserve Fund com
bined, with the rate of dividend paid.

Pet entage vt orneatage o

WL BEate Letpr fitats Dhaulenmd
Cag.tdl, Capitad al eer annum

Reenve Frnd, TN
Rank of Mentreal oo ooaie, e .72 10
Merchants' Rank Loooaiaaoill 9.2 613 8
Bank of Commerce cooeee..... 7.3 .13 7
The Maolsen™ Bauk, 1594 ..... 13.2 Koo s
Bank of Teronto ..covaeae ..., o §.38 10
Dominion Banho.ooon el 12,03 fo3t 12
Ontans Baok.ooooieneens L 652 3.3 O
Bank of Hamalterr ... ... ... S.83 3.50 S
. Townslaps Bank oo o0 o, 10,23 7.3 7
Tradens’ Bank. ... L .oveenaies 62N Seqn 6
Banque du Peuple ... ..o Ll “.82 .33 7
Banque d"Hochelaga ..o L. .10 S.37 7
Banque Jacques Cantieracooaae. 9ty 0,23 7
Standard Bank (... il vaaaee 10015 n 33 S
Quebee Banh oooaioiiien o, 9.21 7.8 6
Uniton Bank.oeeeceniee conane e 0:2 5.37 A

AVERRC et neee soaane Q.10 33

We append a list of the above banks with amounts
of Capital and Rest as they stood throughout Iast year,
with respective percentages. which will throw light on
the striking discrepancies in the carnings of the several

bhanks.

Perortage s t

Kewrve buand
et Lgmtdd,

Sraxsnnoe 30

Revrrae

1
tar Fol

Bank of Montreal coevee caveaaSI2000 a0

Merchants' Bank . ccerconenaee G001 3,000,600V 50
Bank of Comualicrce. . cee ccanne 65,000, XK1 1,200,100 20
The Mudwen's Banh ceeve oo 2p00,000 1,300,000 63
lank o Toronilo, ceeeceae . vee SN, OO 1, $0C Lax v wo
DomimenBanh..ooioiaciee s L0000 1,300,000 10O
(R T ETHITR 1£7:) QHPO T B (S X 345000 23
Bank of Hamulon.eeeveeeteee 1230000 673000 54
E. Tuwnshps Bank ool 1300000 ONoaxas 33,33
Traders Bank ooeieeieanes (0N 30 N300 1 X1
BanquedaVeuple.cooiaaeees 200000 OO0 30
Banque J'Hockelaga.oooootoee 759,390 276,000 33
Banque Jacgues Cartierao.o.o SN RO00 223000 35
Standard Bank..ooiaieaeneee 1. O 1A QY (A [P

530,000

Quetee Bank cieaen woenne. 22
L TX T 23

Unien Bank. .......

2.3V

I IO ARE S X

Yae

Totaisecer cone cvone s S313370 ¢ S11,110, 00
AVCTAGC . et cvt ceoceanancss te soecess fe wne K/
Twtal carmings w18y 403, S392n.303.

As the Reserve Fund is practieally a supplementary
capital, free, however, from dividend obligations, we
have here a sum of 860,637,000 of sharcholders’ money
used in the business of banking. which last year carned
only 3,921,303, which is t.36 per cent., and when ap-
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phcd to the payment of dividends gave an average of 1 In London, where chdlt balances are so promptly

4.40 per cent.  When we consider that the stockholders
not only have this $6o 657,900 risked, but are liable for
a further sum of £41,547.900, under the double liability
clause of the Bank Act, we must conclude that the
profits of the business in which this capital is engaged,
and thisrisk run, are not satisfactory. Aun eminent
English banker once said - * Bank shares are not worth
holding if the dividend is below 10 per cent.”” At pre-
sent, so plentiful is mouey in Canada, auy leading bank
stock purchasable to pay 5 per cent. would be snapped
up at once. The question naturally arises: \Why are
the banks not earning higher profits 2 It is not possible
to compare this business withany other, because the
banker, over and above the borrowing of money and
lending it—which is analogous to a trader buying and
selling goods—renders a class of services to his custo-
mers which are peculiar to banking.

Ananalysis of the carning powers of the above banks,
apart from the cost of the services so rendered to cus-
tomers, yiclds this result.  They hold in Capital, Re-
serve Fuuds, Circulation and Deposits a gross aggre-
gate sum of §208,908,000.  This sum is, of course. not
all available for active use, the cash in the bank tills,
and held by the government to secure the note circu-
lation of the above banks, is about $1%,000.000, this
reduces their working funds down to $100.908.000.
This, however, is furthier reduced in earning power by
certain balances which are not actively occupied in
making auy return, or little beyond the expenses en-
tailed by the accounts they represent.  There is also
the investment in bank premises which for the above
named banks amounts to 84,062.503  On this sum of
185,845,597, the total of their net profits last year was
only cqual to 2.11 per cent.

Two conclusions seem, we submit, inevitable from
this exhibit : first. they must have held a large amount
of what Mr. Walkur called *“idle money : ™ second, it
points to the price paid for deposits being too high for
what profits they can be made to yield.

But this does cover the whole ground, the uncevered

part being that alluded to by the General Manager ol

the Merchants Bank, when he said that business which
cost the bauks money was done without any charge
*for nothing.” There are thousands of accounts in
our bauks which come under this head. The credit
balauces they show are wholly inadequate to meet the
office charges they mvolve.  Every bauker kanows that
his Jedger contams a large number of accouuts, the
whaole work of keeping wineh 1s done withaut a cent of
profit. A common wea is ke that of the old apple-
woman who saud she lost by everv sale. but made
money by selling so much®  The aggregate of credit
balances. styled  deposity” we de not consider at all
cqual i value s the expenses mvolved in keeping the
greater bulk of mere cash accounts

Eagh<h and many country bankers make a small
charyge on all cheques drawn, which s calenlated on
the gross turmmer cach haltvear.  As a rule. this
amoums to cnvtigls to pay othoe expenses. which is an
cquituble.arrangement., 1t protects bankers from duving
business * for nothmng.

i
|
¥

usable, and where cash reserves can be kept very low,
as re-discounting can be done any moment to meet
sudden calls, these funds have an earning power they
have notin Canada, where a considerable percentage of
** idle motey,” or money earning only enough to pay
deposit terest, must always be held. The problem
is so serious a onc for bankers, it suggests the con-
sideration of the question by the Bankers' Associa-
tion.

FIRES IN MONTREAL.

The report of the Sceretary of the Fire Commis:
stoners, Mr. C. H. Emond, for the six mouths ending
July 1, is as follows:—

To Messre. Perry and Poirier, Fire Connmnissioners, Montreal :

GENTLEMEN, —I beg to submit to you my report of the work
doene by the Fire Commissioners from Jatuary 1 to July 1,1803.
During this space of time investigations have been made to dis-
cover the origin of 186 fires, and the written evidence, under
oath, by witnesses in these cases bas been filed at the office of
the Clerk of the I'eace.  Three hundred and seventy-nine wit-
nesses have been examined.

The following table gives the class of property destroyed, or
partly so. the amount of insured aud the losses incurred :

PROPERTY. INSURANCE, LOSSES.

57 Dwellings.coiee ciaieacaiannas censeeens £69,875  $15,837
18 Stables, haylefts, sheds ..o cacavaniaaes 16,046 7,303
1 School BoUSC.ec ciee caniensieiaans caas 29400 400
S Dry £oods S10rCS.ceeiariiaceniis naaeees 20,100 10,740
2 Boiler rooms and shops.... ..... eeese  26,5c0 1,700
O CrOCCTICS canaes voe oo savenenennse senoas 72950 3434
4 Faucy good stores..... sessstatsatanens 1¢, (00 §,390
2 ITONWATC S1OICSeeer cneevone sansne cannns $.130 105
2 1I'rovISION SIUICS vt caenvunn teeone cnnane 2,500 330
3 Tcaand coffee s10reS.ceene cavnancaaanns 2,383 204
4 Hotels and restaurantSecee cevieeeiieeees S350 1,960
5 Boot and shoe stores.eeceicaeaaaae... 23,3500 6,240
3 Coufectionery stores.eeeveeecaneenn eeess 23,000 609
4 Millinery stores and shopSeeesceeeciaes 3000 2,305
1 Photographier’s shopeaee ccenieriaiiaens 1,700 2,400
sFurstones.c.cooiiiiiiiiis cieen eesese 43,250 33,500
1 Flectric Protection COeeeecvercoee vannne 10,500 2,160
2 Plomnbers shops.ccccves cier viioen vavans 3-300 75
1 Mechanios” Instituteeeeeceenceee e caeeee 15,281 :,350
3 Butchers' shops and stalls.aeaaioens oa.s 1473 1,735
3 Picture and frenie stOres.eae ceiaer caene 10,000 5,115
2 Cabiuet warcroozus and furniture stores.. 4,000 371
% Boanding houses «ooevvverinninann. cvese 3,000 2,223
1 Montreal Horse Exchauge .. < cesess 15,000 1,000
3 Printers’ and beokbinders’ shops........ 3,500 2,395
2 Jewellers” shops and StOres e saciieee G500 2,500
1 Wine and liquorstore... - cecveennsn S,000 5,000
1 Paint and wall paper SOTCannnnran anens 3400 700
1 Billland manufaetory e eeees coivene venane 3.390 9,000
ll’)rugsumc eevteteas s st e seeseses $.000 3.500
3 Gents” forcishing Slere. .o veevene vues 3.200 3,000
2 Paper and stationcery stores. f e eeeese 4,000 6,000
x l DIerAKer™ ceeieieieeeiacans ceeease 3.300 300
Woallen il eeeiveniniiii i i aees 136,000 1,500

: Mamufacture of lasteceee vt et weee 3,000 2,750
SSawmnlle. ool iien e wees 5878 400
t Fibre works. ..., .ol v Veu e senene 2,300
LI O A TN ¢ 1 1.230 2,700
1 Blacking dressing manufactory.... . ... 18 « Sou
11 Miscellaneouseeee ieen i cann Ty 355

Tolaleeee veve vennrnnnnes soevse J701,817 213,538

The causes were as fullows @ Malwwioualy aet, 13 verm and
*mmatvhes N e feclive prates, 2 -lcfuu\r chimarys, t+3 thaw
myy pipes. 88 defective slm*c plpc< 3, cauces uuLuown. 48;
childien plagiog wWatlaat bes, § L caccline wire, 2. sMeam baler
and batler roym, 3, over heatel stover, 32, accidentnd, 10,
\;\munc\-us comustion., 3 ; cigar aud pipe smoking, 12; gas
c13, 3, ¢dal ol and Jamp cxplosion, 23 {.01 ashes, 3 ; incendiar-
1sm 1. matches, &,
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FIGURE-EEAD INSURANCE DIRECTORS.

Uudoubtedly one of the serious evils of insurance
management among all classes of companies is to be
found in the existence of directors who do not direct.
In life insurance the customary practice, more honored
in the breach than in the observance, is to select men
who have made reputations in the financial or commer-
cial or professional world for directors, because of their
* influence,” rathier than their kuowledge of the busi-
ness or their ability and disposition to give to the
affairs of the company the faithful attention which its
importance deserves.  An eminent lawyer or a noted
financier may know as little about the intricate business
he is supposed to direct as a college sophomore, and
have as little time to bestow upon the details of its
management as the two or three officers who control
everything they could wish. The dircctors go through
the periodical farce of sitting in council and looking wise,
content to “approve, " without scrions inquiry what-
ever the active management may have been pleased to
do. If they are pleased to do wise and honest things,
it is well; if they are not, the directors are denscly
ignorant of the fact. In some of the fire insurance
companies the board of directors stands for little more
that is efficient than the average life company’s board.
Funds are invested, annual statements, duly sworn to,
are made and the controlling machinery manipulated,
and then when the collapse comies and the swom state-
ment turns out to have been false, the directors plead
the baby act and coolly say they didn't know.

We are not unmindful of the important fact that a
large measure of control in the details of managemint
of an insurance company must be left tothe more active
managers, and that numerous features in the methods
of administration can and ought to be left to be shaped
by the men in immediate charge of aflairs; but this
does not preclude a careful and frequent inquiry on the
part of the directors imo the principal plans and
genceral policy to be adopted and the faithfulness and
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. however, does 1o harm 1t 1t does no good. whereas the

i

efficiency with which these plans are carried out. nor (

does a familiarity of the directory with every featurc of
the company’'s finances in any way hamper the maaa
gers. Noone man knows or can know quite cvery
thing, and the capable and honestinsurance official will
not object to have his administr.iion scanned by com
petent counselors nor be embarrassad by suggrestions
from a competent board of directors
that too many brards of directors are not made up of
men with the neaessary knowledge of the business, its
limitations or its requirements, to cnable them to dis
tinguish between incompetence and competence in the
managerial chair.

No man has the moral right to accept a place of e
pousibility such as a directorship in an insurance com
pany involves, who is not willingto give to his com
pany that studious care fur its intrrests and that time

figure-head director is a delusion and asnare. He isa
humbug and he knows it, though unfortunately the
public does not.  The various wrecks which have
dotted the insurance sea might have sailed safely and
still been afloat successfully if they had been manued
by sailors and steered by rudders.

The revelations in the case of the American Fire In
surance Company of New York, whose serious impair-
ment of capital was so successfully covered up until
recently, the case of the Columbian Fire of Kentucky
and of the United States Mutual Accident Association,
both wrecked, not to mention certain defunct Canadian
and English companies in the past, all show that one
or two men in immediate countrol did with these com-
panies as they pleased, unchecked. and  that they’
pleased to do very crooked things.  No system of State
supervision can compass the thorough examination in
detail, annually, of the numerous insurance companics
of all kinds, and as a protection to the public the system
is necessarily under limitations.  When a company
publishes to the world a list of well known names of
distinguished persons, some of them with big titles, as
comprising its board of directors. the public puts confi-
dénce in these men as affording a guaranmtee of capable
and bonest management.  How misplaced this confi-
dence proves to be very often is well known, and the
marvel is how lionorable men of standiug and influcnce
can carelessly allow themselves to occupy such posi-
tions of responsibility and yet fail to exercise the true
functions of their office. It will be a long step in the
direction of security when, it ever, ditectors of insur-
auce companices shall assume to direet, in the full busi-
ness sense of the teru.

THE CALEDONIAN INSURANCE COMPANY.

The goth .Annual Report of this solid Company—
which is the oldest of Scolcl insurance organizations—

' shows an advance in business over previons years.

The new policies issued were 1oto for ato'al of §2,867,-

| 80, which increased the preminm income by $36,550.

- O30,

|

. The net ircome from life preminms last year was §827,

410, Death and endowment claims ameunted to 8461,-
‘The life assurance and amnuity fund at close of

1894 amounted to $6,2335.305, which is an increase over

¢ 1893 of 8375.300. During the year the agreement made

The trouble is

in 1892 for joint working in America was terminated
by mutual consent, all reinsurances effected by the
Caledonian with the Niagara being taken back, the

due projortion of premium being refunded less expen-

- a funthier decrease will be made this year.

The total amount at risk in connection with the
American business has been considerably reduced, and

The firede:
pariment received premiums last vear to amount of

SCS.

82,39 0030, the luesses being $1,543.040 which is a little

to its supervision which hie would bestow upon hisown

business affairs. A Sgure-head on the prow of a steam
ship may be very omamental, bat it has never been
kuown to have any pereeptible influence on the steer

uver 63 per cent. of premiums, which. taking into
account the generally Had year, is to be considered by

. no means unfavorable, and is an unprovement on 1843,

The fire profit for the year, oxclusive of interest, was

332,705 The Company occupies a prominent position

ing apparatus of the vessel. The vessel's figure head, i by its great age, and its stability is manifested by its
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total assets at close of last year leing $9.581,050, an
increase in the last two years of $496,350.+ The Man:
ager for Canada, Mr. Lansing Lewis, is a thoroughly
capable, courteous and in all respects an excellent repre-
sentative of this substantial company, which, though
not one of the largest fire offices, yet, taking its ratio of
assets to liabilities, is one of the most solid in the
world.

THE LATE E. B. HARPER.

Mr. Harper was borts near Dover, Delaware, U.S.A.,
on the 14th  of September, 1842, He died in New
York city on the 2nd day of July, 1895, when
about two months less than fifty-three years of age.
From a farm and country store, orphaned at four, he
tose by industry and frugality,* educating himself.
After some years in the banking business in Philadel-
phia, Pa,, he settled in New York city in the life in-
surance business, of which he made a success.

In 1881, when the industrial insurance scheme was
first being introduced into the United States from Eng-
land, Mr. Harper entered into a partnership with Geo,
W. Smith, as Swith & Harper, which firm made a metro.
politan contract to conserve the interests of the John
Hancock Life's prudential department.  This partner-
ship was of short duration, Mr. Harperselling out his
interest to a certain degree to Mr. Smith, who con-
tinued with the Hancock. )

Mr. Harper forthwith started a mutual building cor-
poration in New York city, opening fine offices on
Upper Broadway.  While pushing that idea, he moved
his headquarters 1o 145 Broadway, and it was there the
Mutual Reserve Fund Life Association found him
out and appropriated him. It wasthen an infant, with
parents who could not control it.  Mr. Harper became
1ts president in the fall of 1881, and history records that
he managed it with consummate ability. Ina little
over twelve years he made a  great financial success
of it in the face ofalmost constant, and at times appar-
emtly organized, opposition.

Mr. Harper was very active outside the Mutual
Reserve as wellas init. . Hewas a thirty-sccond degree
Mason; Past Master of Crescent Lodge, which pcs-
ition he held for several years ; was at one time Grand
Steward of the Grand Lodge of New York ; and was
President of the Broad of Trustees of the Masonic
Hall and Asylum situatedat TCtica, N.Y. He wasa
trustee of the Calvary Baptist church of New York, and
often chairman of important committees in that church.
During the recent campaign  he was Treasurer of the
Republican State Committee, and had been also deeply
interested for some time in National politics. He was
a member,-and was for a long time  treasurer, of the
Lotos Club, and belonged to the Arkwright, the Patria,
the Church, the Manhattan, numerons Republican
aud other clubs. Scveral Republican  organizations
are named after him.

Mr. Harper had been ailing, but would not giveup,
for sometime.  Last November, however, he was com-
pelled toyield, and since then was but seldom at his
office, and never for active business. He died some-
what suddenly at lus home in the Dakota flats, New
York, with his wife and a brother beside him, on the
day mentioned.

The above, the briefest, understandable condensation
possible of his carcer, will at once furnish the thinking
mind with all-suflicient reasons for the early demise of
E. B. Harper. It isnot remarkable that he died so
s00n , it is mote than remarkable that he lived so long,
and that his grip upon business was only loosened at

so comparatively a brief period before his passing.
Whatever technical or other name the doctors or his
friends may label his physical ailments with, the com-
mon-sense, all-pervading, indisputable fact remains,
that he offered up his life to ambition and business,
as many a bright and able man has done before him,
and despite all example will coitinue to do after him.
Mr. Harper persistently burned the candle oflife at
both cmis, and it has gone out twenty-five or thirty
years before it should have begun to even flicker a bit.

Mr. Harper's features are familiar tothe public, but
expressiveas some of the good pictures of him have
been, none of them verify the man ashe was in action
to those who knew him. And he was always in action
when awake, stealing altogether too many houis from
Morpheus for Mars. He was short, thick set, some-
what florid, and constantly alert. In build and general
demeanor he reminded many of Henry J. Raymond,
“thelittle giant ” of the New York Times. Mr. Harper
was frequently spoken of by that appellation among the
cemployees of the Mutual Reserve. He was vaturally
possessed of a rugged coustitution and a splendid
frame, but no constitution could stand the strain put
upon his by himself.

From the day Mr. Harper took hold of the fortunes
of the Mutual Reserve in 1881 until close upon the
day he last sat before his desk in 1894, he was surround-
ed by turmoil and strife. He was naturally aggressive,
and finding noacute cause for argument would gener-
ally imagine one aud start in. He, however, found
amplereality for his combativeness in the building up
of the Mutual Reserve, for from the very first he
was assailed not only fairly in a business way, but
foully under the belt personally. Stephen English, in
his Jusurance Zimes, avowed he would squelch Mr.
Harper and the Mutual Reserve, which he undertook
to do in his characteristic way. He died during the
attempt, with a big libel suit hanging over him start-
cd at the instance of Mr. Harper.

To recount the “fights " in which Mr. Harper had
a hand, generally as leader, and away ahead of the
color line, would require a great deal of space. To
follow the daily progressive steps by which the
Mutuul Reserve Fund reached its present status would
be to describe a daily list of obstacles surmounted,
dug under, overturned or pulverized—for this man
never went around anything. Always ¢¢ it. This
constant life ofbattle was in the end a battle for life,
for he constantly heard the cry of Jeremiah : “ Peace,
peace ; when there is no peace.”

As an administrator of affairs, as to the metliods by
which he overcame, Mr. Harper was as personally
peculiar and at times as seemingly non-understandable
ashis ways and means. Not an associate official or
employee who sces this will fail to quite understand
just what is meant. Each day wasa day unto itself
as to his mood and disposition ; and this fitfulness
grew upon him with his years,—naturally enough, too.
But along with all this, Mr. Harper, itis believed,
meant to be just, although at times his decisions
seemed farotherwise.  When convinced he was wrong,
he would put out his hand and rectify at once. But
it must be said he wasnot at all easy to convince.

He wasa manremarkably susceptible to compliment,
and many a_one has climbed up the steps of flattery to
the plane of his favor; while, per contra, mauy a one
who faltered at the lower step, or failed to reach it,
has gone nearer and nearer to the door, until he finally
went down and out. Mr. Harper had a deal to be
honestly proud of, but he was * worked” (often “for
revenue only '), by those who knew this, clear beyond
the limit. Conspicuous among the men who failed here-
in, aud passed the portals outwardly to stay, may be

o«
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mentioned : Alfred Taylor, at one time vice-president
and couunsel ; Dr. S. A. Robiusoun, one of the maost con
servative and valuable advisers Mr. Harper cver had;
Dr. D. M. Caldwell,the Association's first vice-president,
and awonderfu] business getter ; Col. 1. F. Phelps, for
a time comptroller. These few names reeur just now
But there were others.

With all his knowledge of men and measures, and
his acceded natural ability, there were three important
things Mr. Harper never learned :

First— 7oz (o cat when ke should.
SECOND—Z{0ic to sleep av e mignd.
TuirRd—7low, and when, to loaf.

And it was beyond any ‘question his ignorance of
these three vital necessities that strained his physique,
paralyzed his nerves, drove hin from his desk to his
couch, and finally forced hiw to join the silent majority
beyond the Herculean pillars of the sky.

Aund smoke he would, of the best and mest fragrant
coutinually, in (rrEasoN) and out of (sEisoN). He
would realize at times, as to smoking, that he was over-
doing, and huid up. But it was only <pasmodic.  The
fragrant find of Sir Walter Raleigh wrapped in a pure
Havana would soon get back toits place, and problems
would besolved, or contests planned, while the redolent
smoke sscended in rings and curls to the ceiling. or
floated along the air to greet the passer by.  For hours,
without a morsel in his stomach, his brain secthing and
teeming with intricate and annoying business matters,
Mr. Harper would smoke one cigar after another.  The
flavor of the muscadine Havana always hung about
him. And to create it helped hurry him across the
Alph just at the time when prudent men oft’ hegin to
live and enjoy the outcome of their judicious industry.

Socially, Mr. Harper'was a vastly different man from
Mr. Harper at his desk.  But it was a troublesome task
to find the social Mr. Harper—very. He was o com
pletely saturated with the business labelled - Mutual
Reserve,” that the smiling, open-handed, big hearted,
generous and jolly side of the man was in evidence on
but special occasions. But he had such aside. never
theless ; was strong in friendships and a good hater, and
had a laugh that, like the landlord’s in Tam O'Shanter,
“was ready chorus;”—in fact, it was boisterous, but
cver welcome . It is silenced forever.

Mr. Harper was a doggedly persistent man. with a
great natural capacity and iiking for hard work. Tlad
lie reasonably limited himselt and reasonably deferred
to nature in the respects mentioned hitherto, a successur
to the writer would probably have written of himas gone
before. Without allusion to the system and methods
adopted, it is yet true and fair to say that to Mr. Har-
per's persistent determination, love of work and per-
sonal ambition are due the creation and financial success
of the Mutual Reserve Fund Life Association and its
ornate home offices in New York city. The Associa-
tion should be his monument.
hands of those who are capable of mising it from the
level to which Mr. Harper had pushed it, or by dissen.
sions and mismanagement will eventually raze it en
tirely, remains for the future to determine.

Edward B. Harper here was 2 most excellent type of

the American who rises from humble places by hisown . _ is as
other city banks toextent of a mithon, the recent devel-

cfforts, unaided by the elements of a high class educa-
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Whether it is in the

tion, bt who fairly elbows his way throngh an clbow-

ing crowd, compelling for himself respect and admira-
tion for the manly stuff he has in him.

Edward B. Harper gone, sounds for all men striving
to make their way a warning loud and a warning lung,
not to defy Nature's common law, unless, like hum, they
would di¢ justas the sun is rising iu their day of rest
and recuperation. leaving their proper carthly reward
to be gathered in by others, while they take their first
and eternal vacation in one of'the Cities of the Dead.

FINANCIAL ITEMS.

The Imperial Bank is to open a branch at Van-
couver in September, with Mr. A Jukes, its Brandon
agent, as manager.

The United States Railways between Chicago and
the Rockies are predicted to have a hard ycar before
them, as there is every prospect of the wheat crop in
that section being very light.

The Eastern Townships Bank directors were in
St Hyacinthie a few days ago, completing arrangements
to open a branch in that busy town which is a perfect
hive of manufacturing industries.

The Bank of England rate ol 2 per cent. has not
been changed for 18 months.  ‘The chances for a change
are few, and the probalalties favor a luwer rate as
money in London is superabundant.

British Steamiships scem a poor property.  Of the
total number of companies, 36 pand no dividends last
vear, the same number paid 5 per cent,, aud not one
over 7. Even the Cunard line paid nothing in 18y4.

An object lesson on the value of Canadian gold
mines has been shown at the Bank of Montreal recently.
It was a solid yold brick weighing about 50 pounds,
valued at §13,500, which came from the Cariboo Hydrau-
e Mining Co.

New Zealand banks have aun agpregate paid up
capital of $42,336.000 with Reserve Funds of $15.475-
ooa. Out of the six, one pays g per cent, the others 5
and 6 The banks there complain that the Govern-
ment keeps up the rate of interest on deposits beyond
their real value in the open market.

The Montreal Clearing House report for last
week is as follows

Clearings.  Balances.

Total for week ending 1 th July, 15g5..8 15,204,836 £ 2,000,251
Corresponding week of 1844 <oooeeee 10,797.430 1,003,859
' I3 eeeeees 15,302,870 1,389,090

‘e I ieseeaeneee B3N 590 1,955,335

Bank clearings at Montreal, Toronto, Quebee, Hal-
ifax and Wwmmpeg amovnted to $487.3353.457 for six
mounths of 18g5.  In the first hall of 154 the total was
{457.747-087 : the gainis about 7 percent. The total
fur last week was $1¢.233,000, against 319 660,000 the
previous week, Stogs3ooo in the week las: year, and
321,751,000 in the first week of July, 1593

The Molsons Bank renders good service to the
country each year, by utilizing its staff in the North
West o collect reports on the growing crops and gen
cral trade prospeets. This year the reports are unusu-
ally favorable.  Heavy vields are lovked for, the farm-
ers owe less money, more cattle are owned. and pros-
peets are bright for one of the best years ever kumven in
the North West.

The Banque du Pcuple is assured of help from the

opments having caused a depletionofits funds - While
this course is commendable in more senses than oue, it

*is much to be deplored that any hank should be placed

in a position to need bultressing by more substantial
and prudently managed mstittutions. Tt quite enough
tor any banker to have lns own burthens to hear, always
heavy envugh, without heang called on to give a it to
somte less provident neighbor. As we have betore pointed
out, several of our weaker banks ought to he taken over
by the more substantial oues.
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The plethora of money in England was recently
shown when the Government asked for 6 millions to
renew some Treusury bills. The tenders amounted to
6o millions, and the interest on the amount accepted
was fixed at cleven sixteenths of one per cent. Mr.
Goschen says unless there is a foreign war, or some
other unlooked for demand, money will range lower
thanever before known, as the above rate indicates.

The Newfoundland loan of (550,000 called out
tenders for £861,055. Those who offcred the minimum
price of £y8.105. got 36 per cent. of what they
asked. Small lots fetched a premium, The advance
on the minimum for the whole loan was about 125 6d
per cent.  The investors have got a 4 per cent. bond
running 4o years, which is a good investment. The
principal tenderers were, it is said, the insurance offices.

The London Bankers' Magazine states  that the
banking power of the world, which now amounts to
about £ 4,000,000,000, or $20,000,000, c00, is distributed
in the proportion of £;2,300,000,000 to Europe, £ 1,200,
000,000 to North America, and the remainder to the
rest of the world  Commenting upon these immense
aggregates, the magazine says: ‘It is when larger
amounts are accumulated—when considerable sums of
“free cash " are held by customers of banks—that there
are funds to spare for more distant undertakings. The
tendency of deposits in banks working in progressive
districts i< to increase, 2nd wemay feel certain that this
will be the case with customers of the banks of the
United States. The nine million depositors in banks
form a force unparalleled in any other country. The
infcrence we may draw {from the figures before us is
that we must look for sharper competition than ever
from the other side of the Atlantic. and while with care
and prudence we may hope to hold our own, it is
only by the most careful employment of our resources
that we may hope to retain our position.” ”
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TORONTO LETTER.

Noere abont that Hemiiton Beaasd Declaration—Tke Hamilton sy
costrassed stk the Terento zoay—dA readyv-made sen—The Tor-
ente xxater fouet —Alhes fokerman—Sulwness of Mes, Mclean—
Torente Fuiiw Sckeel Jusuramce—The Acrrtone Co.—7TRe Tor.
onla Street Rafawy.

Deax Enmvox,

At thus diatance of Hanulton, a place 100 with which Toronto has
10 httle Lunness intercounce, it is eatremely difficult for e at times,
as your resident Toronto correspondent, to give reliable items of Ham-
ilton news, as fuily as 1 would like to do. 1 have been able, however,
to gather certan facis together, which form the sequel to that intetest-
ing Declaration, | referred to at some length in my letter of the 13th
May last, as an cvulution of Hamilton Boatd talent and an “¢ cxcellent
device to heeps its membiers in the poths of sectitude, honor and virtue.™
It now appears thar notwabstanding the unammous adoption of the
said Declatation, at a2 mecting of the Hanulton Beard early in May,
a1 which cleven memlxrs were present, no more than six agents, up to
date of 13th June, feit able or were willing 1o sign thus very compre-
hensive Declaration, and in consequence, at the Boand meeting of that
date, it was res Ived tr alolishit, It s now difficult for one to decide
which pasty s the morcadnurable—the six membxers who 2ttesied, amd
pladgal themselies tattet monthly that they had broken no rule of
the Hamilttn Bowd norofthe O Fo UL AL, or the pluck and Blunt
hupesty of the twenty .« 1 more who fefused cither o purge or petjute
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miseed a splendid opportunity of giving an object lessou tothe Toronto,
Board in abolishing the Declaration, When a body of men step uwp
monthly, and sign a statutory declaration, such as that referred to, 30
all.embracing and comprehensive, it is about as confidence inviting
anl as ncar peifection as one can hope to get in insurance matters.
Yes, 1 am sorry the Hamilton BBoard members could not see their way
unanimously to accept the proposed agreement. The Hamilton Board
adjourred on the 24th June, until the and September, when the
usual order of things will again prevail.

Compared with the propoed Tororto “Compact Sysiem,” the tiam-
ilton Declaration was as full daylight to twilight. The Toronto Board,
at increased expense, will appoint a special officer, whose lively dutyit
wi1l] be to daily visit the different ofiices, niembers of the Board, and
venfy with his rubber stamp the correctness of the ratings :n effected
insurances, both new and renewal, and all endorsements.  This is the
pith of the stamping system. ‘The rate of premium is simply verified.
Vastly superior and more exccllent, because full and comprekensive,
covesing every possible deviation from correct usage and practice was
the 1lamilton plan of a declaration. The pith of which was the per.
sonal monthly statement, under statutory provirions, that in no way or
sense had $oard or Association rules been violated. The Toronto Board
way of dealing with rates leaves open the old doors of irrcgular issue
from bencath burdensome tules and regulations, and incessant legisla.
tion, not infrequently sugpested by cZigwe influences,

¢« For immediate adoption—A bhealthy boy under ten yearsot age.
¢ Smaxt, intclligent, capable, of respectable parentage, and well edu-
¢scated for his years.  His guardian would prefer his adoption by some
4 pentleman in the fire insurance business, in accordance with the wish
4¢ of his deccased father, Toronto daily papers will please insert three
**times, sending Lill to this office.”

The above advertisement ought to be of interest 10 some Toronto,
and perhaps other agents, who hace 5o son (0 assist them in their life-
work and fire work. The fashion is growing in this city among those
foitanately possetsed of an eligible son, to educate him for the insar.
ance business,—theoretically, in their own ofiice, and then for practice
sake, and to give Lim a chance to win his spurs in the insurance field,
to get him a mutual company agency appointment. There is perhaps
no better school fora young man desirous of leamning fire insuramce
practically than the office of a Mutaal of good standing, in this
city. Mutua! rates ate not fixed, cut and dried, as in mont of the
¢ regulars,” 0 the boy has to use his brains and his wits generally in
the guernlla warfare of the Mutual plan. Then he can always refer to
the old gentleman for advice after office hours, if he falls in a dilemma
or necds pointers.  After passing with honors in this lower form, he
becomes eligible for partnership with the old man, and in ordinary
course, ultimately his successor. There are,of course, other advantages
of a reciprocal mature not nccessary to mention, bat which are often
discernible by the professional ¢ye.

Speaking of summer toars, seminds me that the antouncement hes
been officially made, that the water tower for the city of Toronto is to
e here shortly ;=50 far 50 good. The Merryweather steam engine, long
cxpected, is not yet repotted as ready for delivery, which is regret-
1able.

Mr, W. A, Medland, of the insurance firm of Medland & Joncs,
left last month on a trip to England.

The fishing alliance of Mr. G, H. McHenry, of yoar city,and our
Mr.George McMurrich having expired through effuxion of time, asthe
lawyers would say, has been dissolved, and the gentlemen are howe
from Bobcaygeon and Stargeon Lake. It 15 pleasing to kuow that
our Gzorge let his chicf land the heaviest fish taken by the alliance.

1 leain that the wife of Mr. Secretary Robert Mclean bag been
setiously. if not ciitically, ill. Much sympathy is very freely expressed
by the manv friends of Mr, McL=an in this trial, and also the hop:
that Mrs, Mclcan may be soon restored to health.

The Pablic ¥chool Board of Totonto are agaimin the field with the
insurance on the Pablic School buildings. They have an appropeia-
tion for these insurance premiams, but Gnd that the Toronto Board
Tates are 9o Cents for three years, and this rate they object to pay, The

themselves by signing. 1 feel somehow that the Hamilton Board has

Keystone Fire of St, John has tendered for the whole insarance at 63
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cents for three years, or 70 cents for part. It is lik:ly the Keystone
will secure-the line.

Mr. Makolm Gibbs, of the Keystone Fire Insurance Co., reports
excellent success for the month of June, being his initial month,  Mr,
Gibbe has a large connection, and is likcly to do well for h's company.

The Toronto Street Railway reports a decrease of $2,413 in the
gross receipts for June, as compazed with June last year (June, 1894,
$88,334; June, 1895, $85,923). Various reasuns are given for the
falling off —chiefly the bicycle, which certainly draws off an cver.in-
creasing number of people in the summer season.

Yours always,

‘ToronTto, 1oth July, 1895, ARIEL.

- » erm————

Fotes and Ftews,

r—— - > ——

The Foresters' Bill has been passed at Ottawa, per
mitting this Friendly Society to issue policies up to
$5,000. It is most regrettable that the Legislature
should put a society of this class in a position to do
tusurance business without the safeguards required of
regular life companies.

The new fire extinguisher advertised in this issue
seems to have considerable claims to support. We will
look into thematter and report in our nextissue. Mean-
while, the extinguisher should be examined by the
public, as there is a fine opening for a better machine
than any on the market.

The Chicago Independent says: “ Preparatory to
entering the United States, the officers of the Sun Life

cf Montreal have invited the Michigan insurance

department to make an examination of the Company.
The Sun compares favorably with the progressive com-
panies of the States in its policy forms, and is in good
financial condition.”

Village fires in Ontario have been unusually pre-
valent of late. Lorneville, a suburb of, Cornwall, was
nearly wiped out a few days ago, leaving 50 families
homeless, and no insurance. The village had no fire
protection. Elmdale on the 7th iust. was badly dam-
aged by fire, the damage done being about $40,000, with
insuraunce for about half. This place had no fire pro-
tection. A fire some day took place at Port Arthur,
and another at Loughboro.

Important Judgment.—Judge Davidson rendered
judgment in the Superior Court on the 2Sth uit., in the
case of the Hartford Fire Insurance Company, Scottish
Union & National Insurance Company, the Fire In-
surance Association of London, England, and Guardian
@s. the Quebec Ceuntral Railway. The suit entered four
years ago by the companies was for various sums
which they had paid on insurance policies, losses al-
leged to have occurred through the carelessness of the
defendant company, the fire having, it was alleged, been
set by one of their locomotives. Judge Brooks gave
Judgment in one case in favor of the insurance com-
panies, which was taken to appeal, and the judgment
was reversed, two judges dissenting.

Several months ago application was miade by the in-
surance companies to Judge Davidson, asking him to
render judgment in the largest case only, in order that
it might be taken to the Privy Council. Accordingly
he has rendered judgment, butin all the cases, in favor
of the insurance companies, so that the litigation now
stands with two judges of the Superior Court and two
judges of the Court of Appeals having decided in favor
of the insurance companies. Three judges ofthe Court
of Appeal are in favor of the railway. The evidence
in the cases was the same in each.

The Canada Life during last year wrote 252 poli-
cies covering $1,008,000 in the State of Michigan, where
they have now 6o8 policies in force, making a total of
$2,745+000.

The incendiary who set fire to the lumber piles of
Messrs. Gilimour & Hughson, near Ottawa, was at his
own request sent for trial at the next Court of Assize
to be held in Hull. This is regarded as tantanmount
to an admission of guilt.

Talks with Life Insurance Agents, is the title of
a handsome little book just published by the Spectator
Company. The author is Mr. H. W. Smith, M.A.,
IL.B., member of the Actuarial Society of America.
Itis very highly spoken of, and cannot fail to be of
much service to agents, whose work it discusses with
expert knowledge, and whose requirements of infor-
mation on the working of life assurance it meets
thoroughly. A study of this treatise will make agents
more eﬁicient by giving thema more intelligent insight
into the principles of their business. Copies may be
obtained at this Office.

‘The Iustitute of Actuaries examinations,lield some
time ago in Toronto, have just been announced to have
resulted as follows. The following passed in Part I: A,
Dyke Griffin, Woodstock ; Milton Haight, Strathroy ;
and in Part II: Thomas Bradshaw, Assistant Actuary
Northh American Life Assurance Co., Toronto. Mr. Brad-
show is now entitled to the degree of ALA. The
sanme papers were used simultaneously throughout the
world where examinations were lield. The ¢xamina-
tions in Toronto were held under the supervision of
Mr. A. G. Ramsay, F.LA,, President of the Canada
Life, and Mr. Wm. McCabe, F.LA., Managing Direc
tor of Nurth Amwmerican Life.

Acknowledgments.—\WWe are exceedingly obliged
to Hon. John C. Linehan, Insurance Commissioner,
State of New Hampshire, for bound volume of the
Insurance Report of that State; to Hon. Theron F.
Giddings, Commissioner for State of Michigan, for his
Report ; to Mr. Geo. S. Merrill, Commissioner of Mas.
sachusetts, for Part 2 of Report of Massachusetts ; to
Mr. James F. Pierce, Superintendent of Insurance, for
arts 2 to 4 of New York Insuraunce Report; to the
publishers ofthe Philadelphia, Pennsylvania and Dela.
ware Insurance Directory ; to Mr. H. F. Duncan, Com-
missioner for Kentucky, for Part 2 of the Report of Life
epartment ; to the Hon. B. K. Durkee, for Part 1 of
Ilinois Insurance Report; to Mr. G. S. Duryee, Com-
missioner of Banking and Insurance, New Jersey, for
Part 11 New Jersey Report; to Mr. 1. Freeman Rasin,
Commissioner for Marylaud, for Aunual Report.

The Chronicle Company has our Lest thanks for its
abridged cdition of the Fire Tables for 18935. which is
replete with statistical information of fire losses in
1894 and preceding 20 years, which are exceedingly
valuable.

The following is suggested by a correspondent :
EPITAPH.
The Eastern Assurance Company of Canada.
Ob. : 26th April, 1895—_Tt. 5 ycars, 9': mos.

Here I lie in the Union lot,—

Did T deserve this fate, or not ?
Had I but left these Boards alone
And Reinsurance had foregone,
The chances are I'd still be living
And solid fire proctection giving !

-
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Brantford has, or thinks it has, a grievance against
the C. F, U. A. Rccently a deputation from the Board
of T'rade there waited on the Association, asking that
the old Tariff *“ A ' rates bereinstated.  Unfortunately,
the C. F. U. A. conld not assent to this, as they claim
the city has as Jow rates now as any other of its class.

Mr. F. A. Burnham, chairman of the Board of
Directors of the Mutual Reserve Fund Life Association,
lins been appointed President in succession to the late
Mr. E. B. Harper. Mr. Eldridge will take the office of
and vice-president. The cyes of the insurance world
will watch with great interest the policy of the new
president and his colleagues, who, we trust, will lose
110 tisne in putting the Mutual Reserve on an entirely
diflferent basis.

PRERSONAL MENTION.

Mx. Ebwazd O, FArKS K, the popular hiead office superintetulent of
the Provident Savings Life, wax in Cauada tccently, am! favored us
with a pleasant call.

Mz, GrorGk W. SiMrsoN, assistant manager of the Royal, we are
glad to sy, is recovering from hix illness, and, we trust, will soon
be thoroughly restored to health,

Ma, STEWART BROWNE, of the New Yok Life Insurance Co.,
New York, paid an offic:al visit 1o Montreal last week. Our friend
will yet be heard of in the life insutance world.

M. T. B. MacAULAY, sccrctary of the Sun Lifc .\ssutance Co. of
Canada, has lcft for a tiip to England and the continent, where he will
give his attention to the business interests of the Company in Europe.
We wish lim a pleasant and sefreshing trip.

M. Jaurs Crones, manager of the Fire depattment of the London,
has heen appointad chicf officer of the Life department of that corposa-
tion. e will have the valuable assistance of Mr. Robeit Crose,
£2.1LAL, who fur some years has leen joint assistant Actuary,

Mx. R. S. HopoiNs, who has been in the grain and produce busi-
ness {or 30 years, which has made im well hnown in Board of Trade
circles, has taken charge of the agency of the Ontario Mutual Life in
thiscity. We wish both Mr, Hadgins and the Ontario Mutual Life
the success which they so tichly descrve,

AMONG TUP RECENT CALLERS at the office of the Insumaxck
Cunonicie were Messrs, . 1. Hubbard of Toronto, manager of the
London Guarantee & Accident Company 3 WL N, Hodgins, of Watit-
Yoo, supetintendent of agepicies for the Ontario Mutual Life; E, W,
Hendershot, of St John, N.B., manager of the Sun Life .\ssurance

Co. for the Mantime 'rovinces. -

Ma. €0 AL BaTiuxsy Bioxord has been appointed secretary of
the Norwich Union Fite Insurance Socicty, in sucoession to hisfather,
the late Coelonel Rignold My, Bignold is very highly spohen of as pos-
sesting excellent aldlities, a thorough knowladge of the Company’s
business, and the highest cliaracter.  The friends of the Norwich fecl
much gratifiad over this appointment,

Mz, 1xa B, Tuavee, suparintendent of the Sun Lif% Assuranee Co.
of Canada, will in future have Lis headquarters at Toronto. A cireu-
larissued Ly Mr. T, B. Macaulay, sccretary of tic Company, states the
teason for this is, that as the dun Life deenves a gieat proportion of its
taisiness from Ontano, it is adviaable for Mr. Thayer to be in closer
touch with that Province, now that Mr. Junkin, late of the Hamilton
Duttict, has severed his connection with the Company,  The wupesin
tendent, the circular continves, ** will be the only recognized chanoel
of commnnication with head office 1n tepand 1o 3gency appointments,”
Mr, Thayer is thotoughly capable, hard working, efficient, and a much
esteemad official, who Jdoabtless will cause this change to be advant-
ageous to the Company’s interests.
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BARLOW & CO'S MONTREAL STOCK AND SHARE

From st to 111h July, 1895.

Srocks. Highest' Lowesl.l Closirg
Canadian Pacific coooes corans cuanadt 8% $3% $7%
do do Laud Grant Bonds.; 10734} 10733 107
Commercial Cable Co...oeeae .oeet 16034} 155 158
Duluth S-S, & Atlantic...cacesveed] 8 6,3(‘ 6
[ Prefceee . socasas; 15§ 4 124
Montreal Telegraph,ex D.cieeese. 1624 162%' 162
Dominion  do cessascrssessey M8 18 i 119
Richelieu & Ontario Nav. Co.... ...{ 10§ 9%  103%
Motitreal SUreet Ry ..v coveoesasass! 209K} 396 | 20274
do do "New Stock......' 2063 $92% 0934
Bell Telephone Covevevinianecnaaeer 15 154 156
do do Bouds. F T S P PP
Royal Electric «....0 . £ 151 150%
Mottreal GRS CO vvivvvieaneiooasi 306 200%4]c000 0nae
Bank of Montreal.cioeeicesonssaess| 2214[ 2320 220
S2 82 82

Ontario Bank..cooeo... sossas csesos’
Rank of British North America ...iiieaoiars]oserccac]icnncans

Ia Banque du l’euplc..............‘ 114% £1 s2.
Molsons Bank .coceececeiioecacaes 178 178 lieeceons
Bank of Toronto. coeovsveeeaveeeaj 24231 2424 2423
La Banque Jacques Cartier... cooeee’eoccracsfencsaceitiasanass
Merchants Bank ....co.ccvveeviveect 268 165X 160.

do Ao Of HAMAX .coseeveiocnacaesfoss sossfosesccae

P R R LYY R Y ]

Eastern Townships Bank cocececees ooconans
Quebec BanK . coescuereiiosocacs soiesnanans
La Banque Nationale....o. coeceees conenen.
UnionBanK. ccvoeee cetseccansscsassionsonnan

ecsese o Jeosseson
ssessccsfeccccane

0040 0c00sles0ccace

Cauadian Bank of Commerce....... 137 137 137
lmpttiu..........................I 180 179%]  179%
DOMINION eevee covesennnecnnaans 263 263 263
SUANGAI s eiieeiiocnncens eoseaase! 1634  163%| 163%4
1A Bauque Ville Marie seesesanenas 73 73 3
Hochelaga BanK coveee sevaee conoee 7] 127l 12734
Hatilton .oveee vevrnnvennnneeaans] 1574  157X] 136

ce00ccse] cscocee

Intercolonial Coal CO..veee coecoeniiocecnans
do Preferred Stock.... .l........ cevescse|essosene
North West Land, Pref..cce cceeee

efoecese 2eclicecvece

British America Assurance Coeeeaes , 118 1179 117%
Western Assurance.... .ceesceaassl 1594 1585 13.37¢
Canada Lile..cceecaes secseescesacelosccssaefoscsoscsfeocencan
Canada Central Bonds.ccoeeves coslicescoeefossscsee|ecscsass
Champlain & St. Lawrence Bonds... c.cocoi]ecee cooafocrccaan
Confederation Life..ee coee cosscassioes vees| saee oo
Canada PaPer.ceceeoee canecsssann on coeefecacaans
Montreal Cotlton covecensconsrevorelocoassee cesefiesscone
do do Bonds....... veceselesasqese] cvsecse]ecerccns

Canadian Col. Cotton Mills Co..... ' 1 55 56
do do do Bonds..." 9834 933 5374

National Cordage Coveeeee careranelovaasens
Merchants Manufacturing Co.. coocfieeeceridencecccefeocacces
Dominion Cotton Mills Couee.eenss 90 90 90
do do Bonds.ceecfeeeitaaforerence]ieccons
New England Paper....eceeeieiaefienes see

ss00000 jeece cese

PR R P R

l.oan & Mortgage Co.eev civee vone 132% 132% 13234
Toronto Electric Light Couet ivvceefeansvace]eatennarlocaacacs
Incandescent Light Co..vees voense 113 114 114

General Rlect. COuvvevnnenencnanes
. do do Preferred.. cooifoevees
Ottawa Electric Street Ry ...

IR R ce ssscce

se cvscce

Diamond Glass Coueneaneinnannnn 140 140 140

Cousolidated Land & Investment Cojeeeeccen]eenencad] coiaeae
Montreal Hathor Bonds..ceceeieee]iaea o ceforencene cose
Torouto Street Railway Co.ooeense 85 79% 33 '¢

Kince our last report the masket has had quite a break, which was
caused principally by the reports circulated about the People’s Hank
being in difficulties, and then speculators who would not take profits
on a good selling market all wanted 10 sell at the same time, and of
coursc this helped the market down. The principal decline was in
Montical Street Railway, whicly went off abwt 16 points from the
highest; we think the trouble is over now, and stocks will recover,
although we donY Jook for any great rise in piices till the Fall, we
Unnk prices will be teady and may fluctuate a few poin's both ways
for the neatux weeks. Cable is strong and qught 1o sl high.
Toronto Railway isalso strong, and we look for & good advance in this
stock,  Ricleliew invety steady, and we hear they are doing 8 better
businessthan lsst year ; this stock ought to be highernext fall,  Gasis
also very strong, but as the contract question has not beea settled withs
the City yet, investors won'ttouchit, andit is there for quict, althowgh
there bas been quite a Jot of dealing in it the last few days, it vaght to
be good at about present figures. Bank stocks are dull with very
little Joing, but peices are firm.  Cotton stocks are dall.
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MUWCIPAL DEBENTURES.
GOVERNMENT AND RAILWAY BONDS.

INVESTMENT SECURITIES.

BOUGHT AND SOLD
Insurance Companies requiring Securities
suitable for deposit with Dominion Government
or other purposes can have their wants supplied
by applying to
R. WILSON SMIiTH,
Briush Empxre Bmldmg, MONTREAL.

Sebruturex and other cleslrable Seenritios purchased.

INSURANCE & FINANCE CHRONICLE.

Insurance Books and Printing
Fine Color Printing . . . .

Calendars and Almanacs . .

Paging, Ruling, Bookbinding
_ and: Job Printing . . .

PERRAULT PRINTING CO.

_ 73 St. Jomes St., MONTREAL

Some More Bargains!

93 Reams Commercial Paper Note ruled.
$1.28 per ream, 8 reams for 98.00,
Fuily worth 2.00 per ream.
30 M. White Mo. 7 Envelopes at 78c. per 1,000,
WORTH &1 00
38 M. Linen No. 8 Envelopesat 78c¢. per {,000,
WORTH $1.50

MORTON, PHILLIPS & CO.

Stationers, Blank Book Makers and Printers.
1755 Notre Dame 8t, MONTREAL.

BsLs. Tararnons 2284

FOR FINE PRINTING -~sull
.. AT MODERATE RATES..

WILSON's PRITIRG ARD PUsLIsEiG Houst

- ——

47 8t. John Street, Montroal

ESTABLISHED 1882

STUHEIR WORK SI'BAKETII THEIR WORTH.”
WILLIAM DAGG, llnagor
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INSURANCE COMPANY
sgunised 1708, Inocorporated 179¢.

North Amerlca,

F 'RE PHILADELPHIA. ., MARINE.
clplﬂl, - - - 83,000,000
Total Assets, - . 890,862,099

ROBERT HAMPSON & SON, (en. Agts. for Oanada

Corn Exchange, - MON' REAL.
; AGENTS WANTED IN UNREPRESENTRD DISTRICTS,
+

INSURANCEDAETIN A& company

CANADIAN AO!IOY !ITAII.IGNED 1821.

“AI‘I‘!-O.”. (.ONR

CASH ASSETS, $10.847,816.00.
Fire and Inland Marine Insurance.

W, B. CLARK, President; JAS. P. BUDLEY, Vico-Pres ; WM. HLKING,
Sac 3 KB, O, WEEKS, P, W, JENNESS, Amirtau Secretarios,

W00D & EVANS, General Agents. MONTREAL.

( "LONDO'N"C)
CAPITAL - LANCASHIRE £2'27’500
“ .
o rarives )} GRS £846,213
FIRE.
OF LIVERPOOL, ENG.

WOOD & EVANS, ceneral Agents.

POR T
Province of Quebec MONTREAL.

Wl'

print EVERYTHING, f:om the largest book to the
stallest business casd. . . . . . L L .
We bind Account Books for Merchants, ]hnks
and Railway Companices, and Law Books and Pant
Books, in the most Expensive and the Cheapest
Styles.  No order is 100 large or oo small,

John Lovell & Son

19 10 26 8t. Micholas Street, '
L. MONTREAL

- LANCASHIRE:

INSURANRGE COWNPARY OF ERGLARND.

CanaDa Bamcn. HEAD OFFICE TORONTO.

\’o Go THOMPSON» MANAGER,
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The Dominion Cold Storags Co.

ILIMITED

AUTHORIZED CAPITAL, - $300,000.00

BANKERS :
BANK OF TORONTO, Montreal

SOLICITORS:
GIROUARD. FOSTER, MARTIN & GIROUARD

PROVISIONAL DIRECTORS:

D, A. McCASKILL Eso, - - - - - MONIREAL
(of Messs. M Caskall, Dougall & Co., Varish Mnlis,)
COLIN McARTHUR, Esq., - - - - MONTREAL
(of Messrs. Colin McAtthur & Co., Wall Paper Mafrs.)

WM. JOUNSON, Es@q, - - . <. - MONTREAL
(Manufacturer. )

G. P, SYLVESTER, Esq,, M.D,, . . - TomoxtO

W. M. BURDEN, Esq., - e ..
(of the E., Harris Co., Limited. )

P. J. McNALLY, Esq.,

- ‘ToroNTO

. . . . - ToxkoxTt0
(Merchant.)

JAS. McGREGOR, tsq., - .

- - - Cutcaco
(Produce Cold Storage Exchange.)

Application hias been magde to incorporate umler the Dominion
Joint Stock Comnpanies Act. a company, with the abject of scquiring
the necessary property and buildings for the establishment in Montreal
of a Cold Storage business to be constructed and operated on the latest
and most improved methods of mechanical refiigeration.

The rapid development during the past ten years of mechanical
refrigeration, and the practical demonstration of the fact that it pos.
sesses great cconomy and mamfolid advantages over refrigeration by
natural ice, have maised thir A1t to one of the leading and best
paying wdustiies of the present day, and nccessarily impresses itsell
upon business men and capitalists,

The waut of fint class refngeration and suitable Cold Storage
facilities, propetly located with Rail and Water connections, whereby
perishable products, comsigired to Montreal for export account ot other-
wise, can be scicntitically {tozen or chilled for shipment, tran ferred
from Reftigeiator Cars direct to the Cooler, and rcloaded on Qcean
Steaners without exposute or detersoration, has become a question of
National importance.  The Domunion Cold Storage Co. has been
organized to mect these sequitements. lts Directors have secured
valuable railivad and other puivileges, and have perfected armangements
whereby a finsteclass, well cquipped cstabilishment of this kind wall
be provided under the: most expetienced management.  “This will not
only prove of great advantage to producers and shippers, but will
undoubtedly tecome a good paying investment,

The propesty sclected and acquited by the Company for this
Entetjuise 1s stuated on Mill street, between the lachine Canal and
the River St. Lawrence. 1t possesses ample water power, rail and
wate: connections, with uncace'led facilities for loading cars and
vessels direct fiom cr into the warchouse.

To crtablish this business on & sound tasis. 30:0 shares of the
capital stock at the par value of $100 pxr shate will be issued. Terms
of payment, 10 per cent. on allotment, 30 per cent. on Aug. 151, and
the tulance by calls of 10 per cent, cach, at intervals of 30 days. Onme
thousand shares of this stock have alicady been :ubseribed and the
balance 13 offered tu the public.

Application forms for stock., and all other information, can Le
oltained at the office of the Company,

216 ST. JAMES STREET, MONTREAL.

EQUITABLE LIFE RSSURANGE SOGIETY

OF THK UNITED ATATES,

JANUTARY 1 1895
ABBELS. ... ittt iiiiisiniii s cenes 8185,044,310

Renerve Fund (4% Standard) and all
other Liabilities.........cc........ 147,564,807
SUrplus, 4%..cciiiiianiiiiit coiniesonnee 37479803
Sutplus, 334% Standard, $27,248,765. T
Outstanding Assurance............... $913,886,733

HENRY B, MYDE, Fresident.
SEARGENT P,8TEARNS, Mgr, - 157 8t James 8t,'Montreal

e THE ...

Keystone Fire Ingurance Co,

OF SAINT JONN, N.B.

incorronrareo A.D. 1889. CarivaL, $260,000.

Home Office, - 128 Prinocs Willlam 8t., Saint John, N.B.

OIRECTORI.

HOWARD 1. TROOP, CHAS. W, WELDON, Q.C,,

President, VicePresident.
THOS. A. TEMPLE, K L. TEMPLE,
MNanaging Director. Sccretary

JOHN BERRYMAN, M.D, Mox. A, ¥. RANDOLPH.
MAJOR A. MARKHANM, ALEXANDER MACAULAY,
JAS. ¢, ROBERTSON.

Tornste Office, Canada Life Building, Malcolm Gibds, Gen, Agent,

—T P R=

Steam B(_iiler & Plate Glass Ins. Co.

N OF CANADA.
—————

Head Office, - LONDON, Ont.

al, ‘200,&0
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Bubacribed Oapi

ODIRECTORS. N
E. JONES PARKE, Q.C., Prasident. F. A, FITZGERALD, Esq., Vice-Pres
Hox, DAVID MILLS, Q.C., M.P. (President Imperial Oil Co.)
(Ex Minister of thc Im:tior,) JOHN MORRISON, Euq.
T.H. PURDOM Ks., London, (Ex Governoe British America Am’ceCo.
J. H.KILLEY, Hamilion, Ont, JOHN FAIRGRIEVE,
Consulting Enginoer. Chiet Imspector,

JAMES LAUT, Manacan.

Our Steam Boller Policy covers all loss or da %0 the Boilers ; alee
to rr“uty of every kind on the premises, or chnn:cn. hm\&md;ou!d
beliable in case of an explosion, and inclubes regular inapection by an expert engineer
dunng the time that the pelicy {s in force.

Our Plate Glass Policy covers all loes through breakage by accident of
Mc%'im,uimﬂg&-&nl. o i

N
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BUTISE AND FOREIGH NARIRE NSWRAMCE (0.

Capital and Surplus Asscts, 87,669,000, -
Issues Upen Policies to Importers and Exporters.

EDWARD L. BOND, General Agent for Caunda,
MONTREAL.

CALEDONIAN
INSURANCE CO. OF EDINBURGH

ESTABLISRED 1808,
THE OLDEST SOOTTISB FIRE OFFICE

CAIADIAI SRANCHN.
Temple Building, Montreal.

LANSING LEWIS,

Manager.

Durand Fire Extinguisher,

Automatic Jet, Instantsneous Aotion, Simple

Construction.

An !‘:mlral) new Extingulsher, at a
ainiplo touch cf the trigger forcibly pro.
Jeeting a steady jot of chcmical solution

35 to 40 feet

Which justantly cxtingulshes tho

The Most Dangerous Fire

In Coal Of], Tar, Varnish, Oskuu, Hay,
ow, &¢.,

over 200 Feet of Burning
Surface.

It is soslmple a child can meuagoe It,
and affonin perfect safety from serfous
fire when used {u time, in large ot small

chousee, factorios, &c.

The liquid lcuon-uploolm, alwolutely
inoftensive and docs, not lujure objects
to

Each Extinguisher used in case of Fire

replaced for 28 cts.

wﬁt‘loptod by the Board of Inspectors for Manufactorics aud Iuldice
Bo:ﬂ of Catbolic Sehools, lllgh School and rotestant Schools, Iicpart-

ment of Public Works, Department of Militia, Poet UfMoe, &c., &c.

Many testimoniale and reforences to its actual use in actual fires

offered fot inspection at the oftice or malled.

Prioce $34 per desen packed for shipwment.
The Capadian Rire Extinguishing Co., Limited.

7 & O St. Pater St., Montreal.

27003 TR
P
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Sun Life

ASSURANCE CONMPANY
of Canada.

—

Head Office, - Montreal,

R, MACAULAY,

President.
How. A.\\ UGILVIE,
Vioe-Presidont
T, . MACAULAY,
Secretary,

IRA B, THAVER,
Sup't. of . l‘nm'n
G. F. JOUNSTON,
Asst, Supt. -/A(dm'n
. GEO. WILKINS, M.D,
Medical Keferee.

Incose. AssiTa, LiFe ANsURANCK I1X FOoRcr,
1333 $ 525,58 &1,8536,810 $11,9831,318
1492 1,134,867 3,403,500 23,901,040
1804 1,373,.3% 4,616,419 31528 500

PHENIX
INSURANCE COMPANY,

OF BROOKLYN, N.Y.

JAMES C. SINTON, Agent,
MONTREAL, Que.

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

THE WATKINS

Automatic Fire Alarm System

Ths DOIINION BURCLARY GONRANTE 60.. L

The only perfoct automatic system.
Indicates exact location of the fire.
Accurate, prompt and easily operated.
In practical use over 20 years.
Effects gmt saving of premiums.

‘Ihe only system recognized in the United States. Endorsed by the
Fire Underwriters of New York, Boston and Philadelphia,

The special attention of Fire Insurance Agents |s
directed to the above.

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

HEAD OFFICE, Guardian Building, MONTREAL.
JOMHN A. GROSE, Mawniczr

SSTASLISHED 1797.

£ Relle ‘0 Agents wanted at unrepresented points

The Norwich Union FlI‘C Insuraace Socicty.

CAPITAL - - $85,598,000.00
Head Office for Canada :—TORON‘I‘O.

LOSSES PAID - $82,800,000,00
JOUN B. LAIDLAW, Manager,

WALTER KAVANAGCH, MONTREAL, Ceneral Agent for QUEBEC PROVINCE.

APY. CLAREOOR, Se- Aqut,

Halitax, 8.8, ¢, John, N.B.

TR 21, 5. DONBNS, Gem. Agte., l ALETATORR DIXOY, 6.

Ageat, KIRBY, (OLGATE & ARRNTROSS, l W 5. RELUGCKLY, Gm. Sgwat,

Toronto. | Gen.Agie. Winnipeg, M. Victoria, 8.0,

e ad.. as L mallae
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FIRK. LIFE. .AIINS.

COMMERCIAL UNION

Assurance Company Ltd. of London, Eng,

Capital and Assots $31,763,440

Pund (in special ltusl for L |fc I‘ollcy lloldcn) 8.437,015
Total Annual Inooma, 8,196,335
Deposited with Dominion Govornment. - 874,240

HEAD OFFIOCX CANADIAN BRANCH:

1731 Notre Dame Street, - MONTREAL.
EVANS & MCCREGOR, managers.

Applications for Agencies solicited in unrepresented districts.

HaLr

A CENTURY . « + « .+ .

of business tntegrity has placed
upon a substantial foundation the

“wemcrrousons... UNION
~~ MUTUAL

o Invontestabliity;
Grase in payment
of premiume:

 unden terma. of th LIFE
Maize Non-Forfeiturs Law. INSURANCE
It tesuves an admirable COMPANY,

+INSTALMENT PoLicy... Portland, Me.

Princirat. @ 162 8t. James Stroet, MONTREAL, P.Q.
Canaoian 17 Toronto Street, TORONTO, Ontarlo.
Aeancize @ (035 Prince Witliam 8t., 8T. JONN, N.8

THE MANCHESTER
FIRE ASSURANCE COMPANY.

CAPITAL - $10,000.00¢.
ESTABLISHED 1824.
HEAD OFFICE, NANCHESTER, ENG.

Canadian Branch Head Office, TORONTO.

JAMES BOOMER, Manager.
JOHN W. MOLSON, Resident Manager, MONTREAL
A. DEAN, Chxof Inspoctor.

Norg.~This Compunﬁ having Aboorl-e-l the All:lon Pim Insurance As.

Assurance

UN 10 Society.

Justituted in the Reign of Gacen Anne, AP 1714
HEAD OFFICE, 81 CORNHILL, LONDON, E.C.
Caphal, - .

Subecribed - - 280,000
Tetal Invested Funds uoooc - - ‘lgzaoo:ooo
Caphtal Paid up - . . - 900,000
Annual Income, - . - - - 3,263,340

CANADA BRANCNM:
HEAD OFFICE, cor. 8t. Jumes anst Mcilll sts, MONTREAL

T. L. MORRISEY, - =« Ma «GER.
J. E. & DICKSON, Sub Manager.
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PHENIX INSURANCE COMPANY

(Of Hartford, Conn.)
< ENTABLISHED IN J&H o= ~

CANADIAN BRANCEH.
Full Deposit with the Domlnion Government,

HEAD OFFICK: 114 m. Jutnen Sireet, - - Moutreal.

‘”ITH & TATLEY, (. w.Tanev.

MANAGERS FOR CANADA

", M. nMITIL)
Applieations for Agencles solleltet,

GREATM; WEST

Life Assurance Co.

Oapital Snbscribed, 8$400,000 | Reserve Fund, 47 $113117.06
Oapital Paid-Up, - 100,000 { Deposit Dom, Govt, 56,000

Buxiness in Force, Dec. 31st, 1893 . 82,268,000

do do Deo, 31st, 180¢ . 4,239,080
Head Offtice - - Winnipeg
A. MACDONALD, J. H. BROOK,
Dresident, Managing Director.

The attention of the Insuring public and live progressive agents is
called to the following reasons for seleoting this Cormpany :

First. 1t ia the only Canadian Company that has from its inception
given its policy-hiolders the security of a feur per cent. reserve ; all others
without exception reserving on & lower standard,

Second. The policy contract is as liboral as any issued. ¥No reetrice
tions as 10 reridence, travel or cocupation, and incontestable after one yoar

Third. The premium rates are low and the cost to the policy-Solder
18 cestain to be lene than in auy other Conipany becauss a betier rate of
futercet can be earned in thie West than at the home of any other Company,

Fourth. Every desirable plan of insurance is isswed from the low
priced “* PAY A8 YoU GO* plan to the shortest single premium endowment,

Aaents wanted in unrepresented distriots.

THHXR

CANADA AGCIDENT

ASSURANCE COMPANY.

Writes all approved forms of Accident business, including

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

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

T. H. HUDSON, Manager.

HEAD OFFICE:
20 St. Alexis Street, (corner Notre Dame 8t.)
MONTREAL.

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

Hox.GEO. W, ROSS, Mintster of Kdwoa . _Przatousr,
Hox, & H. mex. a C
[Py MOLEAN, Ko, }Vzc&l’ummrn

Policies issued on all the best approved plans, both
Total abetain

Level and Natural Premium. ors kept in
& separato class, thonby gotting the advantage of their

superior longevity.
H. SUTHERLAND,
AGENTS WANTRD, Manager,
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Nl 1 INSURANCE

S U N OFFICE,

FOUNDED A.D. t710.

HBEAD OFFICE:

Threadnoedle Street. - - London, Eng.

Transacts Fire busmcss only, and is the oldest purely fire
office in the world. Surplus over capital and all liabilitics
exceeds 8$7,000,000.

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

H. M. BLACKBURN, Manager.

This Company commenced business in Canada by
depositing $800,000 with the Dominion Government
for security of Canadian Policy-holders.

The Ontario Mutual Life Go'y.

Head Office, WATERLOO, Ont.
TWENTY-SIXTH YEAR

" PROCRESS DURING TWO DECADES

Inoonie. Asnsets.  Assurance in Furce. Not Surplus

Year,
‘87‘ $31,808 433,331 3838,300 4,203
1884 260,939 632,681 6,835,900 47,224

1304 639,080 2,868,559 18,767,608 277,647

SPECIAL FEATURES.

1—Cashi and P'ald-up Valuea guarantecd on each policy.

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

3—No restriction on luvel residence or occupation.

4—Death claimes paid at once on cotnpletion of clai papers,

ATIENTION IR INVITED TO THE COMPANT'S ¥)-Year
Surcioereship Distridutien Ivlicy now offered, which cmbraces all the
nowest featuresand is the best form of 2vetection and 2rrestment mone ¥
can buy, It has 1o equal. Guarantced values, attiactive optious and
Bberal conditions,

OFFICERS:
Au.x.\xnm MILLAR, Q. C.,80HcI0r. . oiuveiiverneninnnnresenn BrrLts
lI EBR Nl) Medical Reteree ve e s WATERIOD

WATERLOO

W. M. MDDII.L, Secretary, Wm. MINDRV, Manager.

Total I‘unds in ﬂand over 818 000 000

Mead OMce for 1363 SOTRE DANE ATRRKT

Canadat

IXCORPORATED Iy

ROYAL CHARTER

178
Years Old

E. A llLLY Managcr
WNORTHERN

Assurance Company of London.
KerancLienszo 1838.

Capital and Funds, $36,465,000. Revenue, $5,545,000
Dominion Deposit, $200,000.

CANADIAN HRANCIS OFFICK:

1724 Notre Dame Street, -  Montresl,

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

o THE. .9

Provident Savings Life

ASSURANCE SOCIETY

OF INEW YORK.
WANTS GENERAL AGENTS in the following

Counties in the Province of Ontariv :—Prescott, Glengarsy,
Stonmont, Dundas, Russcll, Carleton, Grenwille, llrock\lllc, Leeds,
fanark, Renfrew, \ddmgton, Frontenac, Kingston City, lennox,
Prince Edward Hastings, Victoria, Ontatio, Muskoka, Parry Sound
and Nippissing Districts, Simcoe, York, Pecl, Halton, Wellington,
Grey, Bruce, Huron, Perth, W atuluu, Oxfonl Brant, Haldimand,
Monk, Welland, \mkara. Norfolk, Elgin, Middlesex mcludmg London
Cuy, l.amblon, Bothwell, Kent and Essex. Good terms will be given
to reliable and energetic men,

Applv to

R. H. MATSOIN,
General Manager for Canada.
87 Yonge 8treet, TORONTO.

of

1880—=~—

————==ETHE. -

Unlted States Life Insi—:i'ance Go.,

189098

IN TEEBE CITY OF NEW YORK.

Tlm 01d and reliable Company now has the exper'ence of forty.five years of practical Life Inwrance, which has taught it that the sine
gua mon of success 1s the adoption of good plansof insurance, and the pursuit of a liberal policy tow.eds both its Insured and i :\,i.ms Thes:
1ol

essentials it possesses in an eminett degrec, bLut judicioasly tempered by that conscrvatism which is the best possible safezuard

the policy-

holder, Its contracts are incontestable afier tao years. They are non-forfuting, providing generally for cither paid up policy or extended
insurance, at the option of the policy-holder. Itgives ten days of grace in payment of all premiums. Its course during the past forty-five ycars

sbundantly demonstrates its absolute security.

Active and sueccessful Agonts, 'dlhl’ ta represent this Comprny, muy consmunicate 1with the President,
el ome OM 61 )lrulo:dy,' New Yo rk, ¢

OFFICERS:
GEORGE H, BURFORD, o o President,
C. P, FRALEIGH, . . . . Seeretary,
A WHEELWRIGHT, . ~ . ~ . " . " Asistant Secretary,
WM. T. STANDEN, . . . . . Athtary.

ARTHUR C, PERRY, . .

JOKN P, MUNN, .~ . . . . ~ dua i

FINANOE COMMITTIEE:
GEO. G. WILLIAMS, . . o Prest, Chem, Nat. Bank,
JOHN J. TUCKER, . . . . .« Builder,
E. H. PERKINS,J», . Predt. Ivnpcmr: and 7raders’ Nat, Bank
JAMES R. PLUM, . . . . . . Leather

e .

v e oa



3:2 INSURANCE & FINANCE CHRONICLE.

R R - r'd

JuLy 15, ‘1895

\\\% Br\’ush Ame,.l by

OO*)INCORPORATED 1833. G
48,
SURAncE compASH

BEAD OFFICE - - TORONTO.
OoLD

RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE.

Cash Capital, - - -

$750,000.00
Total Assets, - - - 1,487,482.16

Losses paid since organization, $14,004,183.94

DIRECTORS :
J. J. KENNY,
Vice-Pressdent.
JOHN HOSKIN, Q.C., LL.D,
ROBERT JAFFRAY
AUGUSTUS MVERS
H. M, PELLATT.
P. H. B8IMS, Sccretary.

GEO. A. COX,
Prestdent.
Hox, &, C. WOOL
8. ¥. MCKINNON
THOMAS LONG

C. R. C. JOHNNSON, Rosident Agent,
43 8t. John Stroet. - - - MONTREAL

WESTERN

Assurance Company.

FIRE AND MARINE, |
INCORPORATRD IN 1881.

Head Office, - - - TORONTO.
———— P iemnn
CRPItAL. .cccoiiaricteriencottaeccacsannes $2,000,000
Cash Assots, over....... cesrssssensen 2,350,000
Annual Inoome, OVer................ 2,175,000

LOSSES PAID SINCE ORGANIZATION, $20,000,000

DIRECTORS :
GEORGE A. COX, Freident.
W. k. BROCK

J. K. OSBORNE
i. N. BAIRD

Hox. S, C. WOOD
GFO. R. R. COCKBURN, ALY
GEO. MCMURRICH
ROBERT BEATY
J. J. KENNY, Vite-President and Mlanaging Director.
——— e e

Agencies in all the principal Oltics and’ Towrns in Conada
and the United States,

New York Life

Insurance Co'y

JOHN A. McCALL,

- President.

STATEMENT OF BUSINESS FOR 1894.

DEC. 3ist, 1893,

DEC. 3ist, 1804, Increase in (806,

Premiunm Iucome,  ...... ceveee R27,488,057.41 $29,411,380.32 $1,922,728.88
Interest and Rents, ... cevens 6,374,989.51 7.071,927.21 696,937.70
Total Income,  ......  ...... _R33,863,616.95 836,483.313.53 §:2,619,608.58
Death Claims, evesse  aesee . $8,410,093.140 $8,228,608.51 cevene cevonre
Endowments and Annuities ... 2,490,702.90 2,814,397.38 $323,694.46
Dividends, Purchased Iusuarances, &c. ...... 4,107,633.91 4,621,997.1 514,343.28
Total to Policy-holders,  ..... £15,038,450.27 sl_z_s_.oos.oo.;.oo .. $626,552.99
Asnsets ... e eemese e cevees £148,700,781,21 $162,011,770.93 318.310,980.72
Surplds  cevh tiiier cesene 17,025,0630.18 20,249,307.53 3,223,077.55
Insurance in Forco ..... ..o Lo . T79,136,678.00 813,294,160.00 64,137,48 00
New Preminums (lacluding Annutics) ...... 2:,¢80.96 7,149,010.42 1580,226.46
Policics in FOPCO  ceveee ceveen cevese 253,850 277,600 23,724
Interest earncd on average Invested Asscts. 4,76 por cent. 4.88 per cent. .12 per cent,

The € vu.smn ‘s expenise ral decreated during the year 1,90, which represents an actual saving (o the policy-holders of

DAVID BURKE, GENERAL MANAGER.

$499,

Company'’s Building, - -

MONTREAL, Canada.



