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Merchants Bank of
Canada.
E-tablishad 1561,

HEAD Or¥ice: Montreal.

Paid-up Capltal, §3,79:,200,00
Reeesve Fund, | ;’,:."N.txm.

DIRECTONS,

Andrew Allan, Presilent.
Rabt. Anderomn, VicePre<dont.
J. P Dawes, Hevcter Macken-
zle, Jonathan MHedgion, Johu
Casslls, Julin_ Duncan, I, M.
Dunn, flugh Montagu Allan,
George Hague, General Mane
ager.
John Gault, acting Sapt. of
Branches.

DBIANCIHES,
Selleville.
Berlin,
Brampton,
Chathaw,
Galt.
Ganauoque,
Hamllton,
Ingerswoll,
Kiucandine.
Ringston,
Tondon.
Montreal,
Mitchell,
Nnjauee,
Ottawa,
Owen Sound,
Perth,

Renfrew,
Sherbrooke,
Strattond.
St. Johne, Q.
St. Thewmar,
Toronto.
Walkerton,
Wiudsor,
Winalpeg.
Barudon,
DBANKERS,

Great Dritain—The Clydealale
Bauk (Liumital), 39 Lombanl
Street, Londos, Glasgow and
claewlicre,

Liverpool—Commercinl Bank
ot Liverpool.

AGENCY,

New York=6l Wall styeet
Mease,  Jenry Hague and
John B. Harrls, jr., Agents.

Bankers in United States--

Now York : Bank of NewYork,

N.B.\.; Boston: Merchants

National Bank ; Clileago:

Awmndrlean Exchango Natlonal

Bank ; St. Psul, Miun, : First

National Bank ; Detroit : First

National Bank: Batfalo:

Bank of Buttale, San Francis-

ot Anglo-Califoruian Bank,
Newcfoundland~Commercial

Bank of Newfoundland,

Nopg Seotigand Newe Bruns-
wick -Bank of Nova Scotla,

.-,uul Merchants Bank of Hali-

AX.

A geuneral Lanking Lustness
transactod.

lotiere of credit issued,
avallablein Chilna, Japan,and
other foreign countrie,

Bank of B.N. America.
Eatabllhicd 1R36,

HEAD OFRICE ¢ Montreal,
Tallap Capital, £1,9%00,000 Stg.
Canatian Currency, $1,5866,665.
Reserve, $1,079,475.
Tondon  Opice=3  Clement's

Lane, Lombanl St., E. C,

DIRECIORS,

J. H. Bradic, John James
Cater, Henry R. Parrar, Richard
H., Glhwn, BEdvarl  Anhnr
Heare, Ho Jo Be Rendall, 3, J,
Ringefon), Faslerick Labbok,
A. H, Plilpatis, J. Murray
Robertron,

Sweretann—=\. G, Wallie,

R, R, Grindley, General
Manusze,

Bratnch <aud Agencles n

Canunda,

DBrantfonl ..., Alex. Robertson.
Frodeticton, N.B.R. Inglie,
Halifax .......A. E Ellig,
Hamilton.seeee DD, Go McGirogor.
Kliugstorn *. Brownficld.
London .
Montreal.

«. . Cumnboriand.
«.J. Penfoli.
Ottawa. .. ..o 1. Robertson,
PATI vaue G. 1>, Buachanan.
QuebeC eeenn o He M. Jo Me-

Mlchael.
§t. John, N.B. W, E. Collier,
Toronto....... Wn. Grindloy,
Victoria, B.C. Garin H. Burné.

AGENTSIN THE UNITED
STATES.
New York—D. A. McTavish
and H, Stikanan, Azents.
Chicago.—11. M. Breedon and
J. 3" Morri-on, Agents
San Francisco.—W. Lawson
und C. E. Taylor, Agents.
London Banlcra="The Bank of
Eugland and Messrt. Glyn &

FOREIGNN AGENTS,
Liverpool.—Bank of Liverpool
Augralia— Union Bank of
Autralia,  New Zaaland—
Unlon Bank of Australia,
Lank of New Zcaland, Caolone
ial Bank of New Zealand.
India, China aml Japan—
Chartered Mezeatntile Bank of
Indla, Loadon atd “hina ;
Agns Bank, Limltal, West
11dice, Colonlal Bank, Jaris—
Merra, Mareniant, russ &
Co. Lyons=—=Credit Ly »anais,

Quebec Banl.
Established 1818,

HEAD OFFICE : Quebte.
Paldoup Capltal, $2,500,000,
Reserve, $T25.00(,

DIRECTONRS
Hon. Jae, G, Roee, T'refdcnt,
Wai., Withall, Vice-Preddent.

SirN. F. Bellean, K.C.M.G.

R. H, Sailth, Jno. 1 rYoung,
Willlamn \White, Geo. R. Ren.
frew, James Stoveneon, Cashicr,
W. R, Dean, 'nsprector.

TRANCHXS,

Montreal

Three Rivers..T. F. Cox.
AGRNTS,

New York=Rank of B.N.A.

London~The Bauk ol Saotland.

Banque Viile Marie.
Establishal 1873,
BEAD OFricE : MONTREAL,
Paid-up Capital, $177,630.
cserve, 20,000,
DIRECTONS,

W. Welr, I'resident,
J. G. Davie, Vico-President.
Godfrey Welr.
John MeDougall,
. Steachan,
Vbalde Garand, Cashicr,

NRANCHES,

Berthier....A. Gardepy.
Ilochelaga..Geo. Dastous.
Hall..... .. Al 1o Blane,
Lachuto.....H, Frost,

St. Césalre.. ] L. J. Lacasso,
locisvillo...X, X. O. Lacour-

ore.
Nicolet .....C. A. Sylvestre.
Pt St. Charles, M. J. E. Wall,
§t. Jeromo .G. Laviolette.

AGRNT® AT NXW YORRK.

The National Bank of tue
TRepublic and Ladenburg—

Thalmann & Co.

Union Bank of
Canada.
Istallishiel 185635,
HEAD Q152 Quelwee,
Saidesp Capltal, $1, 20000000
DHLLCTORS,
Avdrew  Thomsn, 1'eesldent.
Huue G, lrvine, Vice-U'resjdents
Hone 1hov. McGreesy, B
Gironx, 1, o, Price, . C.Thom-
on, B, J, Hale,
L. B Welh, Cashiter,
PN AGMNTS,
o Alinico Bank,

ton

Lamdon—"Y
Limlted,
New York.~Natlomal Park Bk
BRANCHES,

Alexandria..Geo. Brown.
Montnal, . ... F. Na,
Qttawa ... M. . _Anderson,
Smiths Falls.Jd. G. Bitlett.
Winn' <z, ...G. M. Balfour.
lalthbn lee, Allerta, A. Mercer

Banque du Peuple.
Establidial 1833,

MNEAD Orrice : Montreal.
Patueup Capltal, $1,200,000,
{teserve, §00,000,

DIRECTONS.
Jacques Grenfer, Preshlent.
A AL Trotticr, Cadier.

BRAN, NANAGER,
Thrco Rivers.. « . Panncton.

AGENCY. AGENT,
St. Remi......C. B&land,

YORRIGN AGENTY,
London,England—The Allfance

Bank, Limited.

Neaw Yark Nattonal Bank of
the Repatilte.
Quebee Lranch—E. C.Barrow,

Manager.

Banqued’Hochelaga
Fabilshal 1873,
HEAD OFFICE? Montreal,
Pald-up Capitar, §710,100,
Reserve, S100,000,
DIRECTORS.
F. X. St. Charles, President.
C. Melancon, Vice-Preeldent.
A, . Pamant, Cashicr,
BRANCIES,
Joliette 3. 1, Onlgny,
Sotel.eerveses M, Domﬁn

Threo wtlvers,H.N. Bolre,

b T
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CARTIY, OSLER, TIOSKIN & CIikFl\MN

BARRISTERS, SOLICITURS, Ete.,
{ Temple Chambers, Toronto Street, TORONTO,

1. ll Ouler, Q.C,

RO Alton Mo, ulhs, Q.C.

Jehn Heban, 0,0, F, W, Harcours,
dlddam R, (.u'Jman \\ ll . Clement
: Wallace Nebirt,

'MONK & RAYNES,
AINOCATES, BARRINTERS, COMMISSIONERS, &e.,
CHAMIDERS ¢
103 8t. Francois Xavier 8t,, MONTREAL.

F. D Mask, B.C.L., Commissionor for Manitoba

CIAB, RAYNER, llA B(,l ), Commpraloner for
unla 0,

WELDON & MCcLEAN,

BARRISTERS AND ATTORNEYS,
Princess Street, ST. JOUN, 1.8,

Solicitors to Il,mk of Montreal: New Brunawick Rail.
1 way Co.; and Grard Southers Railway Co,
Agcms Guardian A«syrance Co.
cm«éw l\\l't-ldon. n.C.L., I Hugh H. Mclean.

R

HATTON & McLENNAN,

ADVOCATES,
British Empire Bullding,
1724 Notve Dame Street,

MONTREAL.

{[J. CASSIE HATTCN. 0.C. FRAKCIS MClERNAR, 8.4, B.C.L.

LEWIS A. HART,

ANotary and Conveyancer,

COMMISSIONER, etc.
Investments made on City Mortgages,

96 St. Francois Xavier St., MONTREAL.

i
+ Will attend the Louttsin the Ditricts of HBeauharnois,

! 0 McCORMIK,

Advocate, Barrister, Atlurney & Commissioner,
FORESTRY CHAMBERS,
MONTREAL.

|32 St. James St,,

{JAMES CRANKSHAW, B.C.L,

BARNARD & BARNARD
Taw Chambers,

09 St Jnmens Street, } MONTREAL

1% 0. Box 00.
Akcn BARNARD.

ARCHIBALD, LYNCH & FOSTER,

Advacates, Solicitors, ete.,
Citizens Ins. Building, 181 .. James 8t.,
MONTREAL.

EpMuxn BAlekn,Q C.

‘McGlBBON & MAJOR

e
"%%

Detrrintera, tdvocates, ete.,
Standard Building: 157 8t. James 8treet,
MONTREAL.

H(ﬂ J.J.C, ABBOTT,Q.C., DCL. J 8.ABBOIT,

ABDOTTS & CAMPRELL,
Advecates, Vuveistees, ~~liritors, &c.,
ifo. 11 HOSPITAL STREET,

1% 0. Box 1903, MOKTREAL.
.ummaaun..m QC. FJSE MIREOMTH.  C.9.CAMPBELL.
DONALD MACNASTER, Q.C /.3 WER,B.C.L.

Macmasler, Hulchioson, Weir & Maclenuas,
Advocates, Barsiatera, Solicitors, £¢,
Commisajoners for Or'lmﬂo. &o.,

178 8t. James S8treet, MONTREAL.

M. HUTCHINSOY, B.C.L, F. 8. MACLEN“AN, 8.C.L

' J S. ARCHIBALD, Q.C., D.CL.  KOM, W, W. LYNCH, Q.C., D.C.L.
EORGE G. FOSTER, B.C.L.

MCLOR\IICK DUCLOS & MURCHISON,

Adeocates, ete.,
Citizens Ins. Building, 181 St. James £,
MON'I REAL.

Jedford, and St. Hyacinthe.

8oL C. A. BYCLOS, £ C.L
R. L. NURCHISON, B..CL.

H. J. KAVANACH, B.C.L.,

ADVOCATE, BARRISTER, EVC.,

1721 Notre Dame Kt.,
MONTREAL.

-

Beitiels Empine Buallding,

R. J. ELLIOTT, BC.L,,

Adcocate, Barriater, ete.,

178 ST. JAMES S'I.‘-’
MONTREAL.

F. CAMPBELL,
Advcoonte,

SHERBROOKE, P, Q.
'ARMOUR, GORDON & WILLIAMS,

Barcisters, Solicltors, Notarjes, th.,
Special attentlon given to Comnmerclal Business.
15 Toronto Street. TOUROATO.
"E. DOUGLAS ARMOUR. A, J WILLIAMS, WM., SETON GORDON

C. N. STEPHENS,

Advooete, Barrister, Commissioner, Efc.,
1727 NOTRE DRAME ST,
MONTRFAL..

ALEX. STEWART, .

Solicitor, Notary, Conveyancer, eto.,
MINNEDOSA, MAN

J. F. CGRIERSON,
Rarrister, Solicitor, houny Fudlie, Xite.,

MCPHILLIPS & WILKES,

Rarristers, Attornoys, Sollcltors,

328 Main Street, WINNIPEG

8Imcoo at.. Oshpwa, Ont,

e
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AGENTS . DI

ECT0

| MAUGHAN, KAY & BANKS,

e GUNRRAL AGENTS—

Ruyal Insunance Gompany,
TORONTO

J. T. ROUTH,
GENERAL INSURANCE AGENT,
Fire, Life, Accident and Marino.

—

The placing of large lines of lesursnce a Bpecisliy.

HAMILTON

Office, 16 James Street South,

A. H. GILBERT,

MANAGER POR WERSTERX ONTAKRIO
Sun Life Assvrance Gumpany,
88 Adelaide Street East,

GEORGE McKEAND,

HARYFORD FiRE INSURANCE COMPANY

Anchor Lln; lb G!u;o;—;lt Qerey,
1aman Line to Liverpool vla Queenstown.

€7 JAMES STREET NORTH,

ROBERT STRANG
GENERAL AGENT, WINNIPEC.
Liverpool & London & Globe Insurance Co.
Fire Insurance Assoclation.
Citlzens tasurance Co.
Royal Canadi .n insurance Co.
FIRE AND MARINE RISKS ACCEPTCOD.

LEWIS & KIRBY, \vinniPEC.|

FINANCIAL, INSURANCE & GENERAL AGENTS.

North British & Mercantile Insurance Co.
Norwich Union Fire Insurance Soclety.

Calodanian Insurance Co. oqu{lnburg,

Scottish Unlon and National lnsurance Co.

Standard Life Assuranco Co. of Edinburgh,

titlsh America Marine Insurance Co. ;

Norwich & Lonilon Accldent Ins, Assn

i
|
I
|

—AND—

Brilish Empire Life Assurance Company.

ToroxTo STREET,

JOS. B. REED,
GENERAL INSURANCE AGENT,

Liserpool & Leadon & Clobe, Lancashire, and
Queen [sarance Cempanies,

AND
Dominion Mate Glats Insurance Office.
10 Wellington St. East and 22 Toronto St., Toroxro,

Imperial Fire Insurance Co. [Norhemn Asarance Co,

TORONTO. Royal Hotel Building, HAMILTON.
ALF. W. SMITH, SENECA JONES,
——AGRNT— GENERAL INSURANCE AGENT,

- REFRLNINTS o=

Royal Camadian hisvrance Co. FIRE.

Waterloo Mutual lnsurance Co. .
Confederation Lafe Acsectation, Accident Insurance Co.
of North America,Guarantee Co, of North Anerica, |

TORONTO. |ggice,  Sames Street South,

EDWIN P. PEARSON,

———AGUNT ==
Northern Assurance Company,
AND

Connecticut Insurance Company,
VFFICES,

17 Adelaide Street East, TORONTO,

'GEORGE McMURRICH,
Fire and Marine Insurance Agent,

=) GRNERAL AGKNT (=
ROYAL CANADIAN INSURANCE COMPANY,
orriers:
56 Preat Streel Fast, 38453 Wellioglen Street East,
TORONTO.

H. JENNINCS, o
Tusnvance and Commission Apent,

AGENT VICKENRS EXPRESS,
Issuer of Marriage Licenses,
MONEY TD LOAN.

Lotk Box 42, - - - Penetanguithene, Ont.

HAMILTON.

'BrltishAEmpife Mutual Life|

[ A, HOLLOWAY.
t General Agent, WINNIPEC.

Glasgow & London Fire Insurance Co.

i Qucbec Fire Assurance Co.|
London & Lancashire Life Assurance Co. |
British & Foreign Marine Ins. Co|
-London Guarantee & Accident Ins, Co.

CHAS. A. BOXER,

General Agent,

ssurance Co. !
MANITOBA & NORTH WEST TERRITORIES|

WINNIPEG.
-I:I‘-ST(I»R_(‘)"I;I'\'TR&:’ Estate and Invirance Agent, |
* Reuts Collected ard Extates Mamged, Money ¢
foan, Debentures, Railwa

ol
and sold,  Roorg No. 11 l?:\r

Rande and Serip Longhi)
1 tic Black, No. g1g Maind
8t., Winnipeg, Man, Qncor twogood Agencics wanted. ||

F. F. MACNAE,
General Pnsuranee Agent,

ARNPRIOR, ONT

D. MONROE,

Coneral Agent for
KOTAL AND OTHER BRIT:SH INSUEANCH COMPAMIES,
CORNWALL, ONT.

MEDLAND & JONES,
OGLNERAL INSURANCE AGENTS,
o RUIRRSANTING ==
Scottish Union and National inswrance Cc.
Norwich Union Fire Insurance Seclaty,
Accident Insurance Company of Nerth Ameilca
O¥FICE,

Equity Cham®ers. Cor. ¥ "storia and Adclaide Strocts,
1% RONTO.

B. BATSUN, GENERAL AGENT,
Fire anad Lifc Insurance.
Mutunal Lifc ot New York,
Queen Firo of Liverpool and London,
OT'CA WA,

F. W. PETTIT,

INSURANCE AGENT,
CALGARY, Alberta.

“Information regarding tho Ranching and Mind
{ng Industrivs of Alborta clicerfully given.” |

GEORGE .. "YKE,

GENERAL AGKNT FOit ONTARIO OF THE

Quebec Fire Ass'ce. Co.,
Ofice, Janus Ballding,

JOSEPH S. BELCHER,

CONXISSION AND INSURANCE AGENT,

Agent for Slasgow & Londom Fire Insurance Co.'y,
of Creat Britain. Pelican Insurance Co. of
New Orleans, (Marine Reanch), and Albert
Manulacturing Company, of Hilishoro, N.8,

Drawer 2860, TORONTO.

WellingtonSt.E., - TORO NTO R A
ROBERT H. MATSON, ALF:HEI;O g:;"g;’_‘l'_'r”“""" AS.
Superintendent,
British Empire Life Ins, Co., ) Goneral Agen : for

STANDARD LIFE 3SSURANCE COMPANY,
CITY OF LONCON FIRE INSURANCE CO.
LONDON & LANCASHIRE FIRE INSURANCE €3,
NORMCH & LONOOK ACCIOENT 1xSURAKGE ASSN.

HALIFAX, N.8.

E. FITZBUCKE,
Fire Insurance Agent.
Agent Cunade Permanent Loan and
Sacings Company.

BRANDON, NAN. |
ALEX. STEWART,

insurance, Real Estate and Loan Agent,
MINNEDOSA, MAN.

R A T T o T e
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H. C. PATTERSON,
General Insurance dgent
Confederation Life Assaociation,
Travelers' Accident Insurance Co.,
Queen, London & Lancashire, Fire
City of London, Western, § In. Cos.
CORNWAL.L, Ont.

THOMAS HIAM,
INSURANCE BROKER,
8 Hospital St., MONTREAL.

Special attention given to placlng surplus
=Im‘-: (!,or Country Agents. Correspondenco
nvited,

Assoclated with Imperial Fire Ins. Co.

ALLEYNE S. ARCHER,

St. Johns, ANTIGUA, W.I
— Agent for —

SUN LIFE ASSURANCE COLIPANY, OF MONTREAL,
WESTERN ASSURANCE COMPANY, OF TORONTO,

D. A. BREAKENRIDGE,

Inspector of -4 yencles,
CANADA LIFE ASSURANCE CO,
Eastern Oatarfo Branch,

TORONTO.

D. B. JONES,

Ageat for

Liverpool & London & Globe.
. Comazercinl Unlon,
Northern, Calodaninn

Koyad Canadian,

BROCKVILLE, Ont.

NAPQLEON PICARD,

Insuranco Iroker,
1331 Notre Damo Strect, } MONTREAL

Telephiono 718,
Spectal facllities for placing largo lines on City
or Country Risks, Correspondenco luvited,
specinl Agent Commercial Unlon Assuranco Co.

BELLEAU & BAMFORD,

Agonts,
Lancashire Insurance Co.,
260 St. James St.,, MONTREAL.,
QUEBEC OFFICE, Unlon Bank Bullding,

JAS. F. BELLEAU, Agent.

A.J. MAXHAM,
QUEBEC.

L. A. DASTOUS,
QENERAL AGENT

BRITISH EMPIRE LIFE INSURANCE CO.
SHERBROOKE, P.Q.

W. J. FRASER,

AGENT
WESTERN ASSURANCE CoBPANT OF TORONTO,
BUTUAL ACCIDENT ASSOCIATION OF MANCHESTER, ENG.,
ST. PETER STREET, QUEBEC.

R. & J F. JUNKIN,

Sun Life Assurance Coly.,
BROCKVILLE,

Court House Avenue,

General genuts, Eustern Qniario,)-

THEODORE LYMAN,

INSURANCE BROKER,
City Agens

Xtna & Hartford Pire Ins. Cos,,
The Accident Ins. Co. of North America,

194 8t. James 5t - MONTREAL.

O. MEUNIER,

Gencral Insurance dgent and Broker,

AGBICLLTLRAL INUEANCE COMIANS,

MURTI SMERICAY LIEE INSURANCE CO'Y.,
QUEBEC.

DEWEY & BUCKMAN,

—@General Agcnts—
Agricultural Insuranco Co'y. of Watcrtown,
North British & Mercantilo Insurance Co'y
Imperial, Guardian, Hariforq, JEtna
Firo Insurnnce Associntion,

BROCKVILLE, Ont.

F. M. COLE,

Spectal Agent, Life Deparcnent,
COMMERCIAL UNION ASSURANCE CO.,
1731 Notre Dame Street,

MONTREAL.

ACCOUNTANTS.

G. H. WEATHERHEAD,

Agent for
Royal, Queen, Lancrebire, Western, British Amcerica,
Citlzcns, Norwich Unicz, and City of London.
Manager
BROCKVILLE LOAN & SAVINGS COMPANY,
BROCKVILLE, Ont.

JOHN PATTON,

Special Agent

Onta~in Mutual Life Assurance Co.,

476 PRINCESS STREET,
t KINCSTON, Ont.

DONALD FRASER,
HBanker—Agent for
Canada Lifo Assuranco Coy., Royal of Engl nd

KINCSTON, ONT.
Jo L. MARGACH, General Ayest,
NmTl.iUHBKHU\ND & DURHAM CO'S,
Sun Life Assurance Coly.,
PORT HOPE, Ont,

B. HAL. BROWN,

Superintendent of Agencles,

London & Lancashire Life Assurance Co.
Standsrd Buildiog, MONTREAL.

Applications for Agencics solicited.  DirectContracts.,
Special Terms.

SAMUEL C. FATT,

Accountant, Trustee, and
COMMISSIONER FOR TAKING AFFIDAVITS,
For the Provinces of Quebee, Ontario, Manitoba, New
Brunswick, Nova Scotia, Prince Edward
Island and North \West Turritories.
45 ST. SACRAMENT STREET,

Tepnone it MONTREAL.

E. A. COWLEY,
General Agent
Mutual Life Ingsurance Co. of New York.
ASSETS, nearly - $119,000,000,

Largest and Best Lifo Insuranco Co. it *ho World.
Waddell Bullding, MONTREAL.

J. B. ROBERTSCN,

Insirance Agent,
STANDARD BUILDING,
167 §T.JAMES 8T, MONTREAL.

ARTHUR GAGNON,

(Late of Royal Canadian Insuranco Co)
ACCOUNTANT, AUDITOR,

Insuranco Adjuster and Consulting Underwriter,
162 St. James St., MONTREAL.
Qoom 6. P. 0. Box 1399

ARTHUR H. PLIMSOLL,

AUDITOR and ACCOUNTANT,
HAMILTON CHAMBERS, |

MILLS & KENT, saxkers.

Agents fors—
Firo Insaranco Association,
Quoen Insurnco CoOy.,
Lonaon Assurance Corporntion,
London & Lancuabiro Lifo Assurance Coy,,
Clarence Street,

KINGSTON, ont.

JAMES BOURNE,

Underwriter and Insurnnco Droker,
Sub-Agent for the
NATIONAL ASSURANCE CO. OF IRELAXD, and the
ATLAS OF ENGLAND,
Commitsloner for Provinces of Ontario and Quebee-
70 St. Francois Xavicr Strect,

S

MONTREAL.

C. DESMARTEAU, |
ACCOUNTANT,

1598 Notre Dame Street,
MONTREAL.,
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THOMAS ). POTTER, |1 o cooey., B
Auctioneer & Real Estate Agent. - PN

\ll:'lol;uﬂrzt;re\ ‘?::n: ?)t:'e‘t:t. (O:'lwllo S!-lllch'" §t.) MONTREAL, — AGENT AND WLSIERN DISTRICT INSPECTOR ~—

A Gonerut Auction bustness teausncted. Spacious Central Salesrooms, 31ny [V IS b H P : ¥

Flaw and Cllr. | Fine Storaye for Farviture, e, Reliatle Vaons of | 1| 210UET Byitish and Bevcantile Ynsuranse Co.
o alv Ap ~ ' —

20 yenrs tceesstul sxpes e &b aud Inventeries of Furmture, ctc . 28 Wellington Street East, TORONTO.

Koferences :—All the Banks and the principal Mcrchants and professional ——
¥ i

fr e ———r—ar

JACKSON RAE,

WM. H ARNTON . General Finaneial, Investment and Commission Merchant,

s OFFICE::

___‘___ e _Au CTIONEER'_» o | Waddell Buliding, Notre Dame Street,
|_A General Anction Business transacted in oll its Branches, | MONTREAT.
747 NOTRE DAE STRecr. woNTREAL. || A+ BROWNiNe,
, MONTREAL, 'gnsurnmc,
Telephione. No. 772. P.O. Bor & | {"(.’.'.'.:3',:,.‘.i-'."i';l‘-i.""""'""} - - JONTRBAL-
T T oTmTT T ) . is;;l"\l,ﬂ;l:hhll":(‘{i pl:;c:;d \\311 T'ieat Class Forelgn Companies.  Associated
U . t vith o ern Assurinee Co,
G arese, <2 amer L, FACTORY and BLEVATOR] |~ R
G. JOHNS ____INSURANCE. | i JirDouid b Sl KOG SR i retan Thomae Fsq.
c “.w“*)\"\\. 0 ly ES""/’/US Lines /)/GCO{/ fo -i‘-'(’""‘::\:l:‘-“_~ — MARINE,
Geneenl I wvance, { WffiSf\ f{{tﬁa{]\e. JOHN N. NEILL,
Hamliton Chambers, 17 ST. JORN ST,/ 0 el | ADTUSTER OF FIRE LOSSES,
MONTREAL. cenlrcsofthc\\'o:ld: 24 Scott Street, A DY 1
Telephone 450. % TORONTO.
J. CRADOCK SIMPSON, CHARLES 1. ITANSON,
Real Estate and Financial Agent, Insurance Adjuster and Inspector,
MONTREAL, CAN.ADA. BRITISH EMPIRE BUILDING,

Loans Negotiated on First Mortage Sceurity  Rea) Estute Bought and 1724 NOTRE DAME STREET, MONTREAL.

Sold on Commussion  Estates manag~d for Owners and Trustees, Investinents
made, and lusurances cffected. TELEPHONE 1131,

. 1 A. Smith RurgreNces ‘ ‘ -
Sir Donald A. brrn:n): of the B.‘\'nks in Mo,‘,};‘;\'ﬁw Allan, Esq. ﬁ A R G H E R & 0 0 ﬁ‘!
s

General Commission Merchants,

JAMES STEWART & CO., — AND—

SHIPPING AGENTS,

AUTUCTIONEERS
L | ST. JOHNS, =~ ANTIGUA, W. 1.
) \I a{b Q NI TN TR
Real Estate Agents and General Commission Mercbants, i AASLE ADDRESS—ARCHER. 3
Gor St. John and Notre Dame Sts.,
Skt S LSS A3 ORARD o
Rbbh BOTASR RIBANG ;
. TANES PAID, RENTS COLLECTED.
JOHN M O RR ' S ’ Money Loaned on the Sccurity of Real Estate,
Real Estate and Financial Agent, FIRE, MARINE & ACCIDENT ASSURANCE.
126 St. James Street, MONTREAL. TTFOMN SALE.
. ‘.“""","w’_ P . sin P ‘o stham, Fa nd Mi ! Land:
i e LR R TR ST S | o ewin T A b S QAT g 2 M
frjusted. Rerrrascrs PORT ARTHUR, ON,T"
Yion. J. Ferricr, Scnator, Yames Rohertson, . Jac, P, Cleghom, Esq, (Lake Superfor Termluus of the Canundlan Paciftic Ratlway.) .
Hon. A. W. Ogilvie, Seantor, Hon, A.J. Ouimet. e - S——
A W. ROSS, Notary Fubllc. . T. CEPERLEY.

RAND BROS., " ROSS & CEPERLEY,

‘atenl Estate, Fusuvance and Einnncinl Jgents,

| Real Bstate Brokers and Financial Agents, | | ¥ Sancouver, srmsn corumeia
| BRITISH COLUMBIA, ' peoentage T

JETNA, of Hartford, HARTFORD, of Hartford, WESTERN,
: of Toronto, Fire Insurance Companjes.
Travellers Lifo and Accld nt Insuranco Co.
Firemans' ¥Fund of San X' § Marine Department,
A complete st of Vancouver City property for sale. Maps and price Jists
furpished on application. Corresponlence rolicited.

6 gmcu at Victoria, New Westminster and Vancouver (Coal arbor),

Proporty for galo In 2il parts of tho Province. Investments madoasd
+  ates managzed for non-residents. Ilonts collected. Mortzages boupht
2wl gold,  Delentures purchnsocd on commission, Correspondonco so-l-
't +). Specialattention glven to property atthe tertninus of tho Canadia
I'actlic Rattway.
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THOS SWINYARD, Fuy, New Vork, JUNN STUART, Fa., Hanlton,
PWOIEERSPAN THOMAS, Ev, Montre ADAN BROAWN s Handton

Rev  CANON INNES, Lomdon WHLIAM HENDRIE, Eqp., Heemedten,
CRORGE HAGUE, ke, Monteeal, Hon GhO A .\I:{Kl'.\'l'ld( KoALE Kngston

oW GALES, By, Hunlton, ice President. A G RAMSAY, L., Hanultou, 2°rcand nt
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~N~" GENERAL CRNRDIAN , “
j RESOURCES. PoLicy-HoLpers |
"*“ cu
{. CAPITAL: $800,000. ‘ ,
DEPOSITED WiTH GOVIRKMENT I ADDITION ,
10 THE OTRER Dominion ' i

$10 000 000.

Inv:nuzuu

EC——

INSURHNCE COMPHNY

" INVESTED FUNDS: 7 Dy ek 9 CANADIAN PREM(UMS
i $28,000,000. ' N
' SU;;ZUS ASSETS: - - $28 000,000, $600,000.
OVER LIABILITIES: °” . RATES MODERATE. ’ :
$9,616,424. ’ WILLHAM TATLEY _— .
— CHIEF AGENT LOSSES EQUITABLY ADJUSTED ?}
SHAREHOLDERS LIABILITY —_——— And ;

A . ol ] PROMPTLY PAID.
UNLNITED. 2 uIEF OFFICE FOR CANADA: NONTREAL. 7 —I™

SITED. MRS B
|

=0 ESTARLISHID 1823, — 30—

Total Insurance, over ~ - - $100,000,000. /%

Total Invested Funds, over -~ 32,000,000.
Investments in Canada, over - 2,500,000.

POLICIES ISSUED UNDER ALL SYSTEMS
INCLUDING THEIR NEW RESERVE BONUS
PLAN, UNDER WHICH VERY LARGE '

PROFITS MAY BE ANTICIPATED.

¢

W. M. RAMSAY, MANAGER FOR CANADA. i
CHAS. HUNTER, SUPERINTENDENT OF AGENCIES,

PRUSPECTUSES AND ALL INFORMATION FURNISHED
AT MEAD OFFICE OR AT ANY OF THE
COMPANY'S AGENCIES.

Pald-up Capital, o = + ‘3,041,666

Fire Fund and Reserves, ~ 8,672,348 -?;‘[éj FI RE & L]FE v(% Lit dovenus,- « - 2,436,638

/> NORTH BRITiSH AND MERGANTILE </

DIRECTORS % INSURANCE CO" C;j’t DIRECTORS!:

GILBERT SCOTT, Esq - G - W.AV?, OGILVIE, Esq)
HON .THOXAS RYAN. W ARCE™. MACNIDER. Esq

- ma— —— |
. |

Head Office for Canada: St._James Stieet, Montreal. ‘(

¢ I

ESTZABLISHED 18089. - ; ‘

Subscribed Capital, - .- $12,166,666; Lifs and Annulty Funds, $21,608,832 0 }:
= 2 H

"‘%—' Fira Revenue, » « < 5,771,141 |

{

a———

|

|
i

HEAD OFFICE FOR THE DOMINIOK : 72 Sf. FRANCOIS XAVIER STREET, MONTREAL.

|
|
i
|
|
i
|
|

.
Agents 1n all Ciles and Prineipal Towns o Canada, THOMAS DAVIDSON.  recton
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T ) cffect the threat o retaliation has had.  Very little prac-

v W : .q T + tical injury is expected except 10 the railway and transpor

R. WILSON SMITH, " tation companies, and the principal result of retaliation

Fditor and Proprictor, would no doubt be » build up our own scaports and our

OFFice. 1724 NoTiE DAME ST.. MONTREAL. own industrice by causing our people to trade almnst exclu-
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hand not later than tllc 25lh ofthc prcccdmg month to secure insertion,

A’ETALIATI ON.

The President’s message isa serious one, and deserves
most careful concideration. Itis true that it is very evi-
dently a poliucai trick, and a very clever one too, but we
must not on that account underrate "ts significance too much,
for politics have before this  ‘volved countries in war.
One thing is certain, Canar.. will not be bullied into a
surrender of her rights.  We would look upon the enforce-
ment of a retakiatory measure as a great misfortune 1o both
parties, but we have yet to meet the Canadian who would
allow the question of surrender under such compunction to
cven enter his thoughts.  We caim that we have been only
exercising our just and clear rights, and that we have given
the United States vastly greater privileges than it will give
us on the Pacific Coast, or than it will give Spaniards or
others . its own Southern Coasts.  We have felt so posi-
ti «of the absolute strength of our position, that we have
always been ready to submit the case to impartial arbitration,
but to this the United States until lately objected. Ane now
that the award has been given, the United States Senate has
unfortunately thrown it aside with the assertion that it
wants no arbitration at all, but will endeavor to compel
Canada to come to her terms by retaliation, which means
commcrcial war, and which may probably cven end in
actual war, although this is very unlikely. Is this a reason-
able or dignified ,osivion fora great country to take ? Does it
betoken a strong case ? If the interests at stake were not so
important we would think the whole procccqus positively
childish,

sively through onr own country.  American politicians are
hehin the age if they have not yet learned that Canada has

{ a complete network of railroads stretching from the Adanie

to the Pacific, and magaificent steamship lines on both
oceans, so that she is catirely independent of the United
States.  Retaliation, although most depl-rable on account
of the bitterness it would engender, and the injury it
would cause for a while to certain industries on both sides
of the line, v.ould in the end not only not weaken Canada,
but would actually strengthen her by causing her to rely
more on lier own resources,

TAEQUEBEC CONVERSION SCHEME.

This Province is rapidly gaining an uncnviable notonety
in the financial world. Last month we pointed ont the
injury which wa< being done to the credit, not only of Mon-
treal but of al. other Qucbec municipalities, by the wempo-
rary talk of forcing the redemption of irredeemable city
bonds. Now comes the Provincial scheme of converting
the debt of the Province to a lower rate of interest long
before itis due. As citizeas and tax-payers of Montreal,
we are directly interested in the cconomical governments
both of the City of Montreal and of the Province of Quebec,
but we emphatically protest against any arrangement which
is not in accordance with honesty and good faith. Forwe
would consider " simple robhery to compulsorily alter the
terms of a contract deliberately entered into.  Many, if not
most, of the holders of these securities have paid a consider-
able premium for them, on the supposition thatthe Govern-
ment of the p.uvince of Quebee washonest and would carry
out its engagemenzs.  To summarily reduce the rate of inte-
rest in violation of the contract would be dishonest, and
wou'd simply amount to a confiscation of the premiums paid
on the bonds,  Iint even apart frem such consideration of
right and wrang, it would be, financially speaking, simply
suicidal to atiempt to carry out such a convrision, for the
credit of thy Province woyld be forever ruined.  Whae
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guarantee is there that the new bonds would not be
converted in the same way as soon as it might be convenent ?

It is true that Mr. Mercier has officially aimounced that
the Government only desires to carry out the operation with
the co-operation of the bond holders. But if this be true,
why is the wording of the Act compulsorr? We are assur-
ed that this means nothing, but we prefer to assume that the
words a.c¢ intended to mean what they say or they would
be altered. We do not forget how this same gentleman de-
nouncedin the strongest terms the Commercial Corporations
Tax, and then in a few years, on one quibble and another,
centirely reversed lis own statements, and instead of doing
away with the obnoxious tax made it still heavier. And we
may safely prophesy tat if, when the agitation about the
bill has subsided, it is found practicable to carry out com-
pulsory conversion, it will be carried out on soame excuse,
under the authority of this Act, Mr. Mercier's protestations
to the contrary notwithstanding. By the way, what action
does our Montreal Board of T'rade intend to take in this
matter ? Is it not time that it protested in the most em-
phatic manner against such an iniquituous act? It myyht
be advisable also for the bondholders to held a mecting and
take some steps in the matter by placing the facts before
the Minister of Justice through Counsel or ocherwise.

RUSSIAN WHEAT.

In an article under the abovetitle, one of our weckly con-
temporaries, in discussing the large influx of wheat from
Russia into the English market, made the extmordinary
statement that though this influx might affect the arnticle
from India, it could have no bearing upon Canada. ‘The
reasons for such an asscrtion were not shown very clearly,
the princinal argument being that Russia like India was
exporting large quantitics of wheat to Great Bri ain, owing
to the depreciation of silver 1 Now, granting ™~ premises,
we cannot sce that the conclusion follows atali,,  wharever
the cause may be which sends wheat to the Englisn market
the result is evidently an increase in the supply, which, anless
itis met by a corresponding demand, must necessarily have
a tendency to lower prices, and will be felt by the dealers
in wheat in whatever quarter of the Globe those dealers
may be. Tosuppose that because the Russian rouble or
the Indian rupee has deteriorated in value, wheat shipped
ir place of that coinage will not come into active competi-
tion with the article from other countrics not having a
silver standard is absurd upon the fiuce of it; and if, on the
other hand. itis maintained thatwe can produce 2 higher
grade of wheat than Russi.. we mnust point out that the soil
and resources of that country are very much underestimated,
and that the climate of the largest country in tihe world
—-Siberia—is as misunderstood as that of Canada has been.
It has been the prevalent idea that Siberia is a trackless
waste similar to our own Labmdor, almost impossible of
cultivation, owing to its temperature heing similar 1o that
of the Northern parts of Hudson’s Bay, and that it lies buried
under ice and snow from January to December.  We are
indebied to Mr. George Kennan, through the medium of
the ¢ Cenfury™ Magazine, for dispelling utterly and com-
pletely this illusion.  From Mr. Kennan, who has travelled
through and studied the country, we learn that Siberia is
more than half as large again as the whole § the United
States including Alaska ; that * its latitude extends from the
southern extremity of-Greenland to t.c Island of Cuba,”
and that a great portion of it s a climate almost corres-
ponding to that of our North-West, varying from 50 beiow
zero in winter to 100 degrees, Fahrenheit, in the summer,
Onc province alone—Tobolsk—~has un area of 590,000
squzre miles, whichincludes 27,000,500 acres of arable land,

having a population of 1,200,00~  These are startling facts
to which it is impossible to shut one's eyes, and itis aswell
that both our farmers and our Governmeit should be made
aware that itis only by the keenest competition that they will
be enabled to maintain our position in the world’s wheat
market. England's fiscal policy, as we have before insisted
upon, is to provide cheap food for her people, by purchasing
the surpl.s of other countries at the lowest figureand being
perfectly indifferent whether that surplus is procured from
Calcutta, Odessa, New York, or Montreal, so that if from
any circumstances, whether they be heavy taxes or high
cost of transit, our farmers find they cannot sell their wheat
in Liverpool as low as the article can be placed from Russi.,
they will inevitably-j:rovided there be no scarcity—~—lose their
market. These are matters well worth consideriog at a
time when our Government organs arc jubilant over the
negociation of ajJoan borrowed at 3 per cent., part of which
is to lie in the Banks at 13{ per cent. interest! We believe
the cost of the transmission of wheat fremn the farms in India
to the docks in Liverpool is now aimost identical with that
required 1o convey our own grain from the Northwest to the
same point ; and if Russia, who is pushing her railway systan
with wonderful rapidity through Sibera, will beable shorihy
10 place that country’s wheat in the market upon as favor
able or more favorable termns, it is quite unreasonable to supr
pose we shall not be affected thereby 1f Russian wheat is
of no consequence to Canada. how is it that when the politi-
cal aspect of Europe becomes overcast, our grain merchants
look for higher prices?  Of course it1s because, in the cvent
of a continental war, there would bea probability of one
source of supply being shut off from the market, that sarply
being from Russia.

We ofier these remarks with the intention of stimulating
rather than discouraging our Canadian famiers, and also ol
once more illustrating the fact that if we desire to compete
in the world's markets, we must bear in mind that the only
way to compete successfully is to place our goods at as low
a price as others.

F1RE INSURANCE MANAGEMENT
AXND DIRECTORS.

The business of Fire Underwriting is no exception to the
old rule that *“ too many cooks spoil the brotl,”™ but we fear
that this maxim is not only not understoud, but totally dis-
regarded, by the worthy directors of several companies uth
home and forcign. We maintain that the directorsof a
fire insurance company stand pretty much in the same
relation to the company that the owners ¢ a vessel du to
the ship, having, so to speak, to determine the projected
voyage of the craft, but in no wise to interfere with the
gwdance of that voyage which should- -2y to insure success
must—Dbe left to the captain or manager ; and inasmuch ac
insurance directors cannot possibly know more of fic
underwriting than ship owners do of navigation, so any
interference on their part, with the duties of the manager m
the one case or the captain in the other, cannot but be dis
advantagcous and may be positively disastrous. We dn
not mean to say that directors should be simple figure heads,
they have to a certain extent charge of the funds of the
sharcholders, and as such have a grave responsibality, it
they were not chosen for their underwriting abilities and
have plenty to do in looking after the investments of the
company and in deciding upon the ficld for operations
Be: ond this they have to fix upon 2 competent inanazcr,
and having donc so they will act wisely by leaving 10
him the whole of the underwniting department and ail the
details connected therewith. A company cannot be 0
careful in the sclection of its manager, whether at the head
office orfor a branch ina country so distant as in a general
sense only tobe under home control. but this being donc,
those managers should, as far as_possible, be supreme and
unfettered n their respective fields, otherwise they are
managess only in name, and arc attempling to steer the ship
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with their hands tied. We have a notable instance in
Canada of a compauy whose directors, acting in direct op-
position 1o these rales, have in the course of A few years
muddled away - handsome surplus and  produced  a
deficit.

We assert without fear of contradiction that tho.e com-
panies, have been the most snecessful where the directors
have never intesfered wath the miere underwrting, and this
wili be found true with Candian branciwes of toregn com-
paries, whose representatives having been well chiosen are
left to manage the Dontaion bnsiness o their own
knowledge and ability, untrametled by multitonm instructions
from home dircctors who canmit be expected to understand
the different construction, Xe., of our wwnsand villages, or
the method of dloing business here, Doulitiess mistakes ean
be made even with the best intentions, and a wrong represen-
tative placed at the helar @ but this does not invalidate the
ritle we have been advecating, for, as the great Jack Bunshy
observed, * thetruth hes i the apphication theseof,” and we
can cll to mind one on two compans -~ whose record extend-
g over many years bas been one of unvaryving success,
yet the home offices of which never se* one word of
instractions beyond ¢ go and ke money.”

It scems to us somewhat panuloxical for a company,

whether home or forem, having  appomted a manager,
immediately to isste detailed and lengihy instructions as to
how .¢ shall manage, what he is to write and what he must
leave alone, the lines he shall carry upon classes of risks the
directors never saw, or the limits to be carried in certain
towns the construction of which the iome office nas butthe
vaguest notions, or in other owns of whose very existence
the directors are ignorant. o the mame of common sense,
what is the manager here for. ard what does his name
mply ? 11 he is not competent to judge of these matters, why
was he appointed > But i he is. surcly it is only fair and
reasunabic to allow hiny 1o excrcise hisabihties, and not
treat him as though he is only a kind of head clerk to carry
out the orders of others,
_ Our opiuion of the management of Fire Insurance
15 10 gve the manager full seype for the display of his
powers; and then on him, after a fair tral, will vest the
responstbility of suceessar tailure ; but it vou do uot let him
manzge, simply making kit warry out instructions, the ses-
ponsibility must in justice rost from whenee those insaue-
uon; come.

NEW ZEALAND GOVERNMENT SCHEME
1oR INPMRED LIVES.

Mr. W, Frankland. the Actiary avd Statist of the Gov-
cmment Assurance depariment of New Zealand.bas prepar-
ed aschemie for assuring the lives off persons whe are not
able to pass the examination neeessary for ad: sission intd
ordinary life companies.  The plan is baetly, that a special
tlins bz formied into whichany person at ali can beadmitted,
nc medical examination whatever beingrequired. . Nou claim
15, however, 10 Lic paid if death arises within two years after
admission,unless it be caused by acadent. The premiums are
based on the mertality prevashing among sound hives ; Lut the
sum assured is not to bie fined, but to depend  on the mor-
tality experience of the fund from time to time. The
questien was referred to three prominent English actuaries,
Messrs. A H. Bailey, R, P. Hardy, and George King.
They reported unfavorably, un the ground that“ ascheme of
life assurancc in which the amount payable at death would
be nil for a probationan period of two years, and after-
wards alegether uncertain, except that it would be mach
less than the same annual payment waould sccure for an
ordinary life, would nat be aceees- -1 v the  public; and,
further, that for policies cffvcted for business purposes, such
as security for loans, the scheme would be uscless.”

A fatal defect in the proposed planis the absence of any
medical examination. It is evident that none but the very
worst class of lives would apply, for the most of those
whose health was only moderately impaired would refuse,
and rightly so, to classify themselves with men in consump-
tion or suffering from cancer or Bright's discase. Many per-
sons suffer from those and other citrunic diseases lor several
yuars before they die, and their policies would be  valid if
they ouly survived two years.  Should they be placed ona
par, for instance, with a man whosce family history alone 1s
bad, or who has only a heart affection which probably will
not become really serious, till old age? “The rigid rejection
of somr- risks is an absolute necessity in any plan for the
assu.ance for impaired lives, and there must also be a very
careful classification of all those who are admitted, for there
are all degrees of vanation from the healthy standard. It
appears to us that the only way in which the problem of
assuring such lives can be solved, if it ever s, is by the careful
classifying of the risks by a competent medical man, and the
providing for the extra mortality mainly if not entirely by a
yearly decreasing deduction from the sum assured.  Thus
the amount payable in case of death during the first year
might be only $1o0 instead of the full $1,0c0 ; during the
sccond year $150 ; and soon.  If the assured lived out his
expectancy the claim would bepaid in full.  “The profits of
the class could be reserved for those who did so live out
their expectancy.  Only on these linds we think can any
such plan be carried on to success.

LIFE ASSURANCE CONTROVERSIES.

The Mutual Life of N. Y. and Equitable Lifc are at pre-
sent engaged in a pugilistic encounter 2f the most decided
kind. Eachis endeavoring to prove that the other is no-
where when compared with it, and there is just a danger
that the public will 1ake neither the one side nor the other,
but accept as truth all that is said by both.  Henry says,
+ Richard's a liar,” and Richard says * Henry's an ass,” and
the spectators may believe both.  Serivusly we think
it deplomble that two such giants of the business should in
this way help by their disputes to bring discredit on the pro-
fession. It has cnough 10 bear up against from unscrupu-
lous agents without the head offices being 2bo amayed
agrinst it.

We are afraid that many such little unpleasantnesses as
this between companies are directly dJuc to the custom of
having a special paper published periodically by cach office,
and distributed broadcast over the country.  As the object
of cach cfthese journals is to show the superiorty of the
particular company by whichit is issued over ail conpetitors
it is not tobe wondered at that they frequently fall foul of
cachother. Weare convinced that many a breach of the
peace must be placed to their score.

ANONYMOUS CIRCULARS.

While on this subject, our attention has been called toa
practice which prevails more or less widely, that of issuing
defamatory circulars anonymously. Snch 2 mude of war-
farc cannot be too strongly condenmed. No company or per-
son is safe from such attacks. It bears the same relation
to open, straightfonvard controversy that a stab in the dark
bears to an open fight.  When thewriter of a leaflet willnot
father i, it should as a rule be quictly ignored by whoever
reads it.



ROYAL INSURANCE COMPANY,

The regular annual session of the Roya Insurance
Company was held at its office in Liverpool, on the 5th
of August ulto. From the report of the basiness of 1887
presented by the Directors to the sharcholders on that
occasion, we make the following excerpts:—

Fire Braxcu.—The amount of premiums received, less
reinsurances, was $4,840,217, being an increase of $63,020
over the previous year.  The losses paid, net, were $a,.
913.900. After deducting all expenses of management,
commissions, ctc., the net profits upon the fire business
amount to $387,2.44, adding 1o this the interest income
$128.576, the aggregate of the year reaches 8515,820.

Lire BrancH.—The accepted new  life  business
for the year was $3,119,040, of which 82,990,790 was for
com, . .cd proposals, at a premium of $100,023. Total
prerdums for the year, less all reinsurances, were $1,269.
459. Interest income, exclusive of Annuity branch,
$629,873. Aggregate Life income $1,899,332. Total
death claims and bonuses, amounted to $1,305,904.

AxyuiTy Braxcu.—Income 860,513, interest $31,114,
aggregate $101,627.

After payment of all claims and expenses, a balance of
$522,718 has been added to the life funds, making
aggregate (lifc and annuity), 816,610,563,

PROFIT +#ND LOss - To credit Dec. 31, 1886, .cu.ieneee $£736,423
Fire profit for the year 1887............ $515.520
Interest no* catried to any other account. 395,586 S64.306
Total Dec. 38 1887 ccvnet viiiiiiinnne cans $1.600,850
Leos Dizidende~27 shillings fire branch and 3 shil-
Laige Iife branch=tatal, 30 shallings............ 733862
Balance to crolits Dot 31, 1887 il it veencieee. 8876968

Tcing an eacess of $140,544 over thatof 1886, The capital called
up was engunally £2 per share. subsequently increasad by £1 out of
the profits.

Frxps.—After fully previding for all dividends, the con-
dition of the company will be scen in the column headed
1887, in the following comparative table, shewing its pro-
gress for the past five vears:

Fund.. 1883, 1854. 1883, 1586 1887,
Pad up

Capital. $1,437.725 $1337.723 $1.437725 [1447.725 $1.437.725
Fire F'ods 2,730000 2730000 273000 2530000 2,750,000
Conflag’tn

fural.. . 1,0000000 1000000 1.00C,000 1,000,000 1.4%.000
Reserve fil. 4,730.000 5,300,000 5,500,000 6,900,000 6,000,000
Profit and

loss a¢ct.,

halance.. 1,202,700 7304735 1,072,330 740,430 §76.908
Lite fund<. 15,075,100 13.203835 13.743:435 16,285.045 16,010,563
Supcnnnua-

wonfund. ccceiiil ciciiiee caeell.. 125000 130,600
Tetal £1.. 826,223,525 26,742.035 27.574,500 28.360,200 28,815,455

Thws presenting an uniform, unbroken serics of increase
in annual accumnlations throughout the entire five years,
with an annual fire premivm receipt of almost £1,000,000,
«r actual figurc- $.4,545,217.

Such an exceptionally fz.orable financial exhibit, after
a comparatively brief existence of slightly more than four
dccades only,—1843 to 1888,—scems marvelleus indeed,
and fully cntitles the cunpany to be called the “ Young
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Giant;” and this the more especially when the fact istaken
into consideration that within these two-score years and
three, the business of the Company has been carefully
extended throughout the marts of the commercial world,
until there is no city of any commercial standing in which
the indemmity policics of the Royal are not to be found.
Anditis just herein is to be found one of the chief ¢le-
ments of the Company's success ; the great expanse of
country covered, and the consequent division of risks
assumed, presenting an average so broad that the losses
at any single point are merged and lost sight of in the
aggregate results,

That the high position attained by the Royal within
these few years is not fostuitous in any way, is evident
from the system and cfficiency with which its extended
business is transacted, which indicate rather the presence
of eminent business sagaaty and executive ability,united to
strong conservatisi, so evidentin the heavy reserves piled
up by the Directors against future contingencics, which
now, including the unappropriated balance to the credit
of Profit and Loss account, reaches the mfagnificent sum
of $10,500,000, placing the Company in a position, at all
times, to mect constantly recurring losscs, large or small,
not only without interfering with the payment of the
usual annual dividends to stockholders, but without
creating a perceptible ripple in the ordinary flow of its
business. To Mr. John H. McLaren, one of the most
competent insurance managers of the day, ably assisted
by his official staff, the company is largely indebied for its
present high poesition, and this fact was appropriately
recognized by a well-deserved unanimous vote of the
stuckhalders,

The Rayal entered Canada and the United States about
ADaSgr.  Its invested assets in the States being $4.485,
195; the firc premiums for 1887 were $2,492.748. It
income for the last 15 vears, as far back as the reporis
go, were $32,112,030, while its ratio of losses to incoimnc
was but s2.2 per cent. : and of losses to premium. 53.0
per cent. for that period agawmst theaverage §8.5 and 61,5
per cent. respectively, of the foreign braunches.

The Canadian investments of the Royal for the protee-
tion of its policyholders falls but a liwtle short of $1,000.
occo, of which some $7c0.000 is on dcposit at Ouawa,
the balance, inchnling the Company’s handsome offir e
buildings at Montreal and Toronto, is invested in interest
carning sccuritics.  The whole being under the control of
that well-known, competent underwriter, William Tatley,
as manager, which is a pledge that the interests of the
Roxal will not be allowed to suffer for want of proper
supervision.  Mr. Tatley's conncction with the Royal com-
menced in 1864, and in 1873 he was placed in charge of
the active management of the Company’s affairs in Can-
ada, and with what success he has conducted its husiness
is cvident from the fact that the annual Canadian business
of the Company has increased from $315,894 in 1872, to
$321,541 in 1887.  We extend our hearty congratulations
to both Company and manager.

Mr. David Lawrie, of London, General Manager of the
Fire Insurance Association, has arrived at Montrceal, and
will return to New York, in a day or two.
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MEN DO NEED LIFE INSURANCE WHEN THEY
GROW OLD.

It would seem as if it was unnecessary to afliom the
truth of the foregoing, and were it not for the fallacious
publications of the vast army of co-operatives, there wonld
be no doubts existent in the minds of the public in regard
toit.

The very life of such institutions being dependent on
the growth of the idea that life insurance s only necessary
during the early years of the aversage man's hfe, it is not
strange that desperate efforts should b made by them to
convince the public of the truth of their contention. 1t
may be asked why does their extstence depend upon this
belief becoming general?  We answer, because the gon-
tlemen who control these concerns know that 1t is im-
possible to make the general public believe that premiums
in the shape of assessments will not increase, as the msured
gets older.

The public are rapidly leaming thatif a man pays a
prummn in propomon to his chances of dying, his assess-
ments nLast increase, so that when he is old he will in a
majority of cases find himsell unable to pay them. It
may be asked again is there any reason to suspect thest
gentlemen of any desire to wilfully mislead the public?
We answer that we cannot acquit any man of fair intelli-
gence, who has made even a cursory examination of the
science of life insurance, of the intention o deceive, even
to the point of defrauding his neighbors, if he in any way
aids or abets, the ordinary cu-operative in getting busi-
ness,

This may be thought a severe judgment, but we have
strong views on such matters, and the sesuli of our inves-
ligations has been to confirm us in the belief that the
speenlative co-operative is akin to fraud incvitably and
continuonsly.

But the co-operatives are not alone to blame in this
matter, some of the old liners have also propagated the
same heresy, and we have in mind some rather carcfully
prepacred cirewlars, which were written to prove that lite
imurance is mainly necessary during the carlier years of
a man’s life, and that when he becomes aged the necessity
for carrying insurance will have passed ; and he can then
allow his policies to lapse, and gracefully retire from lile,
without a thought for those who may be left behind.

Indeed, the idea is suggested that he will not have any-
wie to leave behind him. His children will all have been
married, and settded i life; bis aged partner will have
preceded him to the other shore; and those of his funily
whe are alive will be only too delighted to bury him, to
have him out of the way. It would hardly be fair to insist
that these latter gentlemen have any desire to deceive, but
as a somewhat popular writer significantly says: ¢ Eager-
ucss hlinds us to landmarks,” and the life insurance ofticers
why indulge in the circulation of such literature are so
eager for business from whatever quarter, that they aie
*Wlind to the landmnarks.”

l.et us remind them, in the words of one of England's
greatest masters of her noble language, that, “ The land-
marks of science will be found precisely in their former
places,” notwithstanding any swerving on their part, from
the straight path of duty.
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Let there be no nnsuudcrsmndmg. 1t is a fallacy almost
criminalit its surroundings to lav snares to entrap mankind
into life insurance contracts, the premiums on which must
increase with the age of the insured, on the plea that they
will not need life insurance when they get old.  What are
the tacts? It is doubdess gratifying to a man’s vanity to
be wld, that “in a few years he will have accumulated a
fortune, and that he only needs life insurance in the mean-
time, just as a temporary protection, but assoon as he has
had a few years more of business, he will not require to
carry life insurance.

Life insurance is all very well for men whose lives have
proved failures, but of course he will be one of the grand-
est of successes, and in the yearsto come he will be rolling
inwealth. It may tickle the vanity of the average manto
talk to him in this style, and the average man likes to be
praised if it is ouly done judiciously. But is the life in-
surance agent doing his duty who puts forward this view
of the case?

We contend that this view is fallacious, and we think we
cin demonstrate the soundness of our position without
much trouble.

‘The man of thirty who is engaged in active business
life has not, as a rule, had much experience; but he is
quite sure that when he is forty he will be on the high
ruad to competence, and at fifty he will be ready to retire
with a plethoric bank account, and honored by his peers.
At forty he finds that the gods have not been propitious ;
that harvests kave not been as bountitul as he had hoped ;
that those to whom he has entrusted his goods have
forgotten 10 send him theamounts due ; that,in fact, he is
not making the running he anticipated.  Buthe is morally
certain that at 50 he will have overcome all his diflicul-
ties, and will be on the sure road to success. Somchow
things do not go as he expeets; he finds that while his
family expenses are increasing rapidly, his income does
not increase 3 the education of his family entails unlooked
for outlays ; his energies have begun to flag, and he finds
that he has lost much of the snap ana vigor of former
vears; he now begins to realize that hislife, if not actually
2 failure, has not been the unqualified suceess he had
anticipated ; his family is not settled in life; his business
position is suspected by his confréses, and the chances
of his family being satisfactorily settled are daily becoming
more and more remote. If he has taken only natural
premium life insurance, he finds the premiums are getting
to be a burden with his increasing years, and be sees
constantly staring him in the face the possibility of his
being unable to pay then

What now becomes of the theory that he would not
need life insurance when he is old?  His wile, who has
struggled, cconumized, and assisted him by cvery means
possible, is still with bim, and if he is possessed of any
manly feelings at all, he feels more than before his obli-
gation to shicld her {rom the heart-sickening dependence
of indigent widowhood,

At this stage, what would he not give if it were possible
for him to replace his natural premium policy by a level
premium one, tzken when he was in such a position
financially that he would not have felt the payment of the
the premiums?
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In the one case the burden becomes lighter and easier |
to be borne as years roll on, whilein the other the inevit-
able increase is certain to bring him into trouble sooner
or later. .And here let us say, that any association which
professes to insu ¢ lives on assessment plans, without
making provision for the increase in premiums consequent
on the increase in the chances of dying, is based on talse
principles, and unless injustice is done, or the contract is
varied so that the assessments are supplemented in some
other way is, besides, in our opinion fraudualent.  Theie
is no escape from the mortality natural to minkind ;
and i a man who is insured on the assessment plan is
not called upon for increasing premiums, there is some-
thing wrong.

1t may be said in certain quarters that the sketch we
have draven is a fancy one, but we affirm that itis o~ly a fair
representation of what takes place daily all about us. It
is believed that not more than three per cent. of business
men succeed in life, and that the great majority of men
are poorer in pocket and less able to pay premiums at
sixty than at thirty ; and, furthes, that the wives of such
men require the protection of life insurance much more at
advanced ages than when they are younger. Co-operative
touters may pooh pooh this idea ; but let any man of
intelligence look about him, and he will sce enough in
his own experience to convince him of the truth of our
contention.

What, then, is the obvious lesson? Plainly that the
level premium plan of hivinsurance in the one best suited
to the wants of the community ; that any scheme of
assessment which provides for increasing premiums is
detrimental to the interests of the insured; while any
system of assessment which does not so provide is
doomed to end in disaster, and is therefore fraudulent.

SEMI-ANNUAL STATEMENTS OF FOREIGN FIRE
OFFICES IN THE UNITED STATES.
The Juvestigator gives the following Scmi-annual state-
ments of companies reporting to the Indiana Insurance
Department :—

Assets, Reserve. Net Surplus,
Cuy of London......Jan. t. 728,972 336,845 322,771
June 30 737,427 334,356 337,583
Imperialeaeves e 2 Jan. 1o 1,383,350 687,575 758,716 |
June 30. 1,593,267 691,252 764,310 |
Lancashire.veo veeae Jan. 1o 1,632,094 389,030 671,043
June 30. 1,623,363  jo1,42t 713,122 |
Liofoeetcesenscenn Jan. 1. So1,S00 237,883 530,235 |
June30. 839,976 237,855 508.3354
London & Lancashire Jan. 1. 1,615,640 732,957 799,384
June 30. 1,830.520 993,133 743021 |
NotthetioeeeveneaanJan. I 1439024 654,983 690,02
June 300 1,414,197 660,500 616,325
Norwich Uniioneeo. . Jan. 1. 1,315,386 300,512 606,093
June 30. 1,206,312 381,567 614,198
Phenix (Brooklyn)... Jan. 1. 5,054,159 3,343,325 143,687
June. 3o 4,435,396 3,120,799 33175
Ihawmx (England)....Jan. 1. 15,772972 1,073,222 459,406
Junc 30. 1,719,600 1,059,331 439,321
QUCEN seses coeens oo JA 1o 2,027,897 15,505,195 756,817
Junc 30. 1,972,332 1,085,831 773,539

Messrs. Thompson & Devlin, a leading finn of lawyers,

have been appointed gencral agents at Halifax, N. S., for
the Guardian Assurance Company.

o i p 1
Gondon Aeiier,
(Lrom cu s owon Corvespondent.)

A Naval Bleddade—dAn Ornamental  Diretor adked to 1¢fund.—
The cdrsus 1ife Office.~ o New Marine Insurance Contpany.—
Natwnal Fue Briqade Union—=Dost Offece Department—Inconte
Zoa Case~Maritages en the Decrvase,

Lditor CiuroxICLE,

Diar Sik :—As nothmg of a scrious nature is happen-
ing here or seems likely to happen, our Goverument have
kmdly provided us with a htile excitement by playing at
naval war.  So many ships were to blockade so many
others, but the blockaded ships of course got away, and
as they are supposed to he the enemy, we are amused each
morning by hotices in our papers to the clfect that Glasgot
has Leen captured or Liverpool barned, ete.  They do not
burn anything cxeept gunpowder, which is not assured
against ire—although 1 behieve some of our Government
material night be “taken at a reasonable premium,” but
they do amuse themselves by eapturing merchant ships, and
when the merchant ship is an Athntic liner. an exciting
chase is the sesult. “This 1s no deubt all vight, but if 1 were
an underwriter, I should not consider the nisk of a claim on
a chased liner quute the same as on an unchased one. 1
suppose if the liner ran aground, the Government would
pay for the damage, but how about the policies on
the liver of the people who got drowned?  The Govern-
ment wes'd ot pay them. 1 think the Accident com-
panies should look mto this, and if nothing else came of it,
it might afford an opportunuty for a taking advertisement
such as *no extra premium required to cover the risk of
being chased by the Lritish fleet and killed by mistake.”

AN ORNAMENTAL DIKECTOR.

In getting up a company in this country, it is very nsual
to hire a member of the aristocracy as a sort of ornamental
director, Asyou may imagine, he is not generally expected
to doany work, noris he as a rule considered a likely source
of dircct pecuniary benefit. Asan indirect source lie is often
very useful.  To such a lord it must be quite annoying to
be treated as an ordinary business man.  But the other
day here 2 court ordered Lord —, I don’t mention names,
to refund £1,000, which he had received for the valuable
loan of his name, Lecause the company had come to grief,
Just asif he had had anything to do with its coming to
gricf. 1 think thisa very unfecling action on the part of
the court, and I hupe his Lordship has spent the money.

THE ARGUS LIFE OFFICE.

The Argus Life office has at last ceased to exist. It has
had a sort of suspended animation existence for twenty
years. It started in 1833, but in 1867 the Directors came
to the conclusion that the office did not get enough new
business to make it worth their while to carry on the
business in the ordinary way, so they stopped all possible
expenditure, and asked for no more proposals.  “The busi-
ness has been allowed to run off, and what remains of it
has now been transferred to the Imperial. One of the
policyholders objected o the transler, and I for one
sympathize with him. If the whole business had been
allowed to run off, there would proliably have been a big
surplus to divide between the last few cases, and the dissen-
tient policyholder no doubt felt sure that he would be
about the very last. Putting personal hopes aside, it
vould he very interesting to watch the running off to the
last policy of a carelully sclected Jife assurance business.

NEW MARINE COMPANY.

A ow marine assurance company is starting here,
called the Ocean Marine Insurance Company.  Its capi-
tlis £1,000,000, there being 40,000 shares of £25 each.
Marine insurance oaght to grow fester than it does here,
and I trust this new venture will be successful.

NATIONAL FIRE BRIGADE UNION.

I sce too that the fire brigade, are endeavoring to
There 1§

inaugurate a National Fire Brigaucs Union,
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certainly much room for improvement in our Fire Bri-
gades, and if they can contrive some system of comparing
experience and assisting each other, a great benefit may
accrue to the public.  ‘There is an idea that houscholders
should do something to make their houses a little safer in
case of fire, and the Fire Brigade commiittee of the Metro-
politan Board of Works seem disposed to memorialize the
Home Scecretary on the subject.  ‘The Me.ropolitan
Board of Works will soon be & memory only, anu nobody
expects anything more from it.  If the fire brigades, of
which I understand there are over a thousand ready to
join, can form a working representative body, they might
do something to carry out this idea.
STAMPS AND POST CARDS.

An amusing specimen of our spending departments
idea of business has just come to light.  We use a good
many stamps and post cards in this country, and one
might suppose that the Post Ofice ought to look after the
production of these.  ‘This. however, would be much too
simple.  Quite another department does this, and has
arranged a contract for the trifling period of ten years,
with an eminent firm, which at present clears £30,000 a
year profit on the poust cards alone.  Amongst other
funny results is the fact that you can buy post cards
cheaper at an_ordinary stationer’s than at the post office.

This sort of Government is of course expensive, and we
have to make up for it by looking sharp after tax-payers.
Rather a nice case ¢ income tax has just been decided
in favor of the Government, for they have made a Fiench
firm of wine merchants, selling wine in England through
an English agent, pay income tax on the profits of this
business, on the ground that it is really an English affair.
‘This is only reasonable if it be just t» treat insurance
oflices in the same way, and our American oftices doing
business in England are certainly made to pay income
tax.

MARRIAGES DECREASING,

All other items of information fade into insignificance
by the side of the fact that we English are giving up
marriage. 1 not mean that our morals are in any way
affected, but it is an ascertained fact that the marriage
rate here is declining. It will 1ake a long time for the
population of Great Britain to run off like the business
of the Argus ; but if we give up marrying, this result must
follow sooner or later.  France is already suffering from
a want of Frenchmen. All sorts of reasons may be
assigned, but T sometimes fear that the philanthropists
and others who are always impressing upon us the advan-
tages of thrift may have rather overdone it. It may have
occurred to some of their pupils that as living cheaply is
such a great virtue, the best plan was to adopt the cheap-
est method of ally and give up living altogether.  This is
not my view, but I have heard it strongly advocated.

‘TaMESIS.

Among the callers at the office of Tie CroNICLE during
the pastmonth were : Messrs. Edwin Bowley, London ; W,
P. Clirchugh, London ; D. Lawrie, London; — Caper.,,
Londen: J. K. Macdonald, Toronto; H. Jennings,
Penctanguishene ; G. W. Banks, Toronto ; R. H. Matson,
Toronto; J. Goldman, Toronto; Louis N. Geldert,
Boston; E. A. Sclwyn, Ottawa; Randolph Mortley,
cditor of Zhe Merchant, ‘Toronto.

A Rumor is current that the City of London fire office
will shortly cluse its agency at Montreal, in consequence
of the unprofitable nature of its business in this province
and the heavy 1axes imposed on commercial corporations.
The business will be continued as heretofore throughout the
other Provinces of the Dominion.  We regret to sce this
vigorous young company abandoning business in the metro-
poluan city of Canada.

LEGISLATION REGARDING INTEREST.

The impression prevails generally that in Canada there
are no restrictions whatever on the rate of interest that wmay
be charged by the mutual consent of the parties contracting.
But though this is true on the whole as regards individuals,
it is by no means true as regards corporativns.

The Dominion Act regulating these matters is the ** Act
respecting Interest” of 1886, (R.5.C., Cap. 127,) the terms
of which are important.

Wherever interest is payable by the agrecment of the par-
ties or by-law, and no rate is fixed, the rate shall be six per
cent.

Whenever by the terms of 2 mortgage on real estate the
money is to be repaid on the sinking fund plan, or on any
other plan by which the payments of princijpal and interest
are blended. no interest at all can be charged on the amount
advanced, unless th> moitgage contains a statement showing
the amount advanced, and the rate of interest chargeable
on it, calculated yearly or half yearly, not in advance. If the
payments mentioned in the deed would yield the tender more
than the rate named in the statement. no greater rate can be
claimed than the one named  Any sum over paid can be
recovered by the debtor or deducted from any other interest
due onthe principal.

No fine or penalty or rate of interest can be charged on
any arrears of cither principal or interest beyond the rate
mentioned in the mortgage as payable on the principal moncy
not in arrear ; but interest may by agreement be charged on
arrears at any rate not greater than that payable on the prin-
cipal not in arrcar.

If a mortgage be drawn for a longer term of years than
five, then notwithstanding the terms of the deed, if the
ameunt due in principai and interest, together with three
months further interest in licu of notice, be tendered at any
time after the first five years have expired, the amount
must be accepted and the mortgage discharged.

‘The forcgoing provisions apply only to mortgages exe-
cuted since the first day of July, 1880o. In addition to
them there are certain provisos affecting debts created in
the different provinces, of which the following is a summary.

ONTARIO AND QUEEEC.

No company or corporation incorporated before the
16th August, 1858, not being a bank, can charge more than
six per cent. on any contract. But insurance companies
and corporations constituted for religious, chantable or
cducational purposes, authorized by law to lend woney,
may charge any rate that may be agreed on, not exceeding
eight per cent. All bonds, bills, promissory notes, con-
tracts and assurances, on which a higher interest is charged
than the legal rate, shall be void, and the lender is subject
10 a penalty equal to three times the amount loaned, one-
half of which will go to the person who sues for its recovery.

NOVA SCOTIA.

Any rate not exceeding seven per cent. may be charged
onmortgages on real estate or chattels real ; and up to ten
per cent. may be charged if the security is only the
personal responsibility of the borrower or others. If any
excessive interest be taken or reserved, it may be deducted
from the amount due on the contract. But not oversix
per cent. can be charged on any contract made previous to
23rd May, 1873. These provisions do not apply to banks,
nor to loans on the sccurity of a ship or her cargo.

NEW BRUNSWICK.

“Banks which are not subject to the Bank Act,” and
“ other incorporated companies, but subject to any special
provision in any other act,” are prohibited from charging
over six per cent. on any contract whatever. 1 more be
charged the contract i< a0t void, but any cxcess which has
been paid shall be deducted from the amount due on the
contract. Butif any bank not subject to the Bank act charge
more than six per cent. on any excuse or by any means
whatever, it shall be subject to a penalty cqual to the
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amount loanced and interest, one-half of which shall go the
person who sues.

‘These restrictions do notapply to loans on a vessel or to
“damage on protested bills allowed by law,”

PRINCE EDWARD ISLAND.

No rate over six per ceat, can be recovered, unless such

higher rate was agreed o m writing, (11).
x %k %k

This is indeed a pretty sample of legislation. It is so
harmonious and consistent that it compels our admiration of
our sapient legislators, For instance, if excessive interest
be charged on a mortgage, it entirely annuls the contract
in Ontario and Quebec, and subjects the lender toa penalty
of three times the amount loaned ; in Nova Scotia, Prince
Edward Island, British Columbia and New Brunswick, the
contract is not invalid atall, although in the lattter provinee
a fiue equal to the amount loaned is imposed on banks
which charge too much, “Then in Ontario and Quebee
eight per cent. can be charged on murtgages by companies,
in Nova Scotia only seven, and in New Brunswick not
oversix. Of course this is a remnant of the time when
each province had its separate legislature, but now that we
have the one federal parliament, why were not those con-
flicting statutes haimonized when they were being revised
and condensed into one statute?  Or were our representa-
tives too busy drawing their fees to attend to the legislation
they were passing ?

At the same  time we must protest against the injustice
of entirely annulling a need mercly because a higher rate
than that allowed to be charged has been ignorantly stipu-
lated for by the parties. If the Legislature sces fit to
prohibit the collectton of the excess of interest they may
do so, but it is monstrous to entircly nullify the deed for
this cause,

We were lately told of an instance of how this medley,
which is called a statute, works in practice.  One of our
life companies proposed 10 make some mortgages on unex-
ceptionable sccurity in New Brunswick, but on enquiring
found they could not legally charge therc over six per cent.
They considered they should get a little more owing to the
distance from their home office, and therefore declined to lend
atall.  Asaresult our New Brunswick friends will continue
to pay seven and cight per cent. instead of six or six and a
half, It is time prople learned that the only way in which
interest can be permanently and satisfaciorily teduced in
any section is by introducing all the outside capital possible,
no matier what rate is charged for it, and competition
among lenders will do the work that legislation canuot,

BRITISH LIFE ASSURANCE INVESTMENTS
IN AUSTRALIA.

As an illustration of the manner in which British money
is finding its way to the colonics, we may point out that
the Scottish Widows' Fund has, within the last few ycars,
invested £930,050 (over  $4,500,c00) M mortgages  in
Australia, at 334 per cent. The cffect of such sums as
this in reducing the rate of interest in Austraiia must be
wonderful.  As another side to the uestion, the same
company has ceased lending money in lreland since 1880,
and during the seven succceding years has withdrawn
mortgages amounting to 4,320,005 (§1,600,006) from that
country.

Our Estecmed Contemporary, the Western Insurance
Review of St. Louis,Mo., has just attained its manhood, being
21 years old this month.  ZThe Rerview is an ably cdited
Journal, and has consistently supported legitimate insurance
as opposed to doubtful and temjoraty schemes. We
heartily wish Editor Aldrich and the feview the success
it richly descrves.

“ TIME OF THE ESSENCE OF THE CONTRACT."”
NIGIT AND DAY POLICIES,
For the INSURANCE CHRONICLE.

I have read with much profit many of the valuable points made in
the new ¢ Fire AGENTS' ‘TEXT BoOK,"” more especially section 430,
describing ¢ night and day policies”” upon the same 1isk, andam led
to inquire what can have been the advantage to the company to write
such policies; and what would be the cffect upon the und-rwriters
carrying such 1isks respectively, in the event of loss occurring, say,under
] night policy, at § o'clock a.m., or one hour before its liability for the
day had ceased, and continuing to burn for two or more hours,
thus lapping over into the time of the day policy? In such
an event, what would be the several labilwties of the respective
policies, and what the basis of contribution to the loss?  An answer
will much oblige, '

Yours truly,
QUERIST.
REPLY,

Answering QUERIST's questions, as best we may, in the
order set down, we have to say that the object of this
division of the liability of the policies was evidently to
enable the insured to procure his insurance on the day
portion at a rate lower than was charged for * night privi-
lege” under the ordinary policy, where ‘the customary
charge was double the day rate alone.  WLIL: *fthe night
risk be written singly the rate wow'l pe double on :'at
portion, the day risk paying tlLe customary rate only.
While a dubious advantage s~emingly accrued to the insur-
cd under this dual form, *.¢ fail to see, however, wherein
the insurer wo. ! reay any advantage under such divi-
sion of the risk ; on the contrary, he is a loser from the
start in scveral ways, in addition to lessening the rate,
especially should a loss occur, as suggested by Querist,
lapping over from one of the policies upon the other, thus
creating great confusion in the adjustment of such losses.
That this state of facts soon became apparent is evident,
from the fact that the writing night and day policies as
distinct risks soon ceased.

Under ordinary circumstances, night-work at full rate
would be no better than the day risk at the minimum rate,
provided only that there were to be two separatesets of
operatives which is usnally required for all night work. Where
but » single set of hands is employed for both day and night
work, few sane fire underwriters would cover the risk at any
rate of premium, The presence of fresh operatives in a manu-
facturing establishment is regarded at all times as an ele-
ment of safety; but when hands who have worked the . sual
daily hours are entrusted with the operating of the mill all
of the following night, without some necedful rest between
times, they cannot be relied upon for that care and watch-
fulness essential to the safety of premises operated at night,

Astothe respective liabilities of the two policies, they are
intermittent, terminating and recommencingalternately each
wwelve hours. Henee, in the event of loss, there could be no
question as to the liability of cach; for although co-existant
in fact, and covering the same identical risks, they are never-
theless non-contributive insurances, because they do not
cover simultancousiy; the liability of the one ceascs before
tiwe other begins; this being so, there cannot be that joint
liability upon any loss, under whichonly contribution can
arise, consequently each policy can be held responsille
only for losses occurring during its currency. Thus,should fire
occur in the mill at 5 o’clock a. m. (under the night policy),
and continue 1o burn until after 6 o'clock, a. m. when the
day policy comes into operation, the former would be liable
only for any loss occurring up to 6 o'clock, and the latter
for all subscquent loss or damage, for it is an axiom in 2l
branches of insurance that * time is ¢fthe essence of the con-
tract,” hence it is that the hours of inception and termina-
tion of liability under an insurance policy are made legal regue-
sites 10 be expressed upon its face, and without which there
would be no contract. ‘This Lour is usually fixed at 12 o’clock
at noon, though some policies make it 6 o'clock p. m., and
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others, make it “ both days inclusive.” under which expres-
sion the policy expires al 12 o'clock midnight, and unless
renewed before expiration, gives an insurance of 366 days.
This being so. and ¢ time being of the essence of the con-
tract,” it becomes a self-evident proposition thata policy,
expiring by its ow) terms at 6 a. m., cannot be extended
to cover any loss occurring after that hour, though a serious
fire may be raging upon the premises at that time,  * Six
o'clock™ does not mean 6.15 or 7 o'clock.
There are those who hold to the contrary however, and
say that a fire breaking out at 3 o'clock, and burning con.
tinnously for several hours thereafter, is afire at 5 o'clock,
and all insurances covering at the breaking out of such fire

* are liable for the loss, though the term for which the policy
was written may have expired, say, one hour or more
subsequent 1o such breaking out, a point that we propose
to discuss, by the aid of such authorities as we can add.ce,
in a future issue.

Under the circumstances suggested, theapportionment of
the loss to the respective inswters would be a work of great
difficulty. The insured would have to make out his proofs,
and make claim upon cach of his insurers. How this

could be satisfactonly done 1t would be diflicult to say, so !

much would depend upon circumstances surrounding each
case.  The result would doubtless be a refercnce 10 the
Court, should the ir tervention of the law be called in, or an
amicable reference to compretent arbitrators, whose award,
after taking all circumstances into  consideration, would
probably approximate as vquitable an adjustment for all
parties as could be reached, and their award should be
final, for the adjastment of all losses is but a compromse
between insurer and imsured.

TWO ENGLISH WILD CATS.
GULLING THE HULLITES.

Tie Property Insurance Company, Limited, and the
Traders and Geaeral Iusurance Company, Limited.—
Lrank 1V, dnthony.

Editor CHRONICLE.

DEAR  Sig,—Since the recent fre in Hall, P Q., circulars,
insurancz blanks, ete, have been recdived by Instrance agents and
property owners hiere, from parties inthe chicf aties of the Uited
States, advertising themselves as ageats of ** rehiable compames only "—
posszssing such facilities for placing all classes of msurance risk~ as to
cnable them to guarantee acceptance of application and teturn of { otiey
for same by first mail, —*¢ subject to approval of tie msured, 1f desired,
before payment of premiams ™

The majority of Canadian ofiices having for the present dechined
further insurance on propesty m Hull ey, the msurers are left i an
annious stat: for proteciun,  Just here this captivating feature and s
plansibility meets thewr case, aml szems so Mncere, so tmely providen
tial, so void of suspicious or fraudulent itent, that many have apphicd
to these parties for insurance, obtawed thetr polictes, paud she prenzmns,
trusting that they are protected thereby. Another web and flic !

1 enclose herewith two Pelictes, viz., No. §77.747 ¢ e “Tiaders and
General Insurance Company, Limited,” amd No. 10,302, * Propoty
Insurance Company, Limted, " —1ssued by the ¢ Manager for Amertcan
business,”—(his caids cuclosed) winch were boriowed from the panies
insured, for your mestigation as 1o their soupderess and value,  When
they have served ther purpase will you kindly give the aealt of yow
inquiry in the coluns ol FNE CHRONICEE,” that its benefitmay seach
all conceened througl the proper channel, and raumn the policies 10 me
for delivery to their owners.  Ubliging,

Yours very truly,
E. A. SELWYN,
Ottazea, Aug 20, 188S.

Our Correspondent’s estimate of the above companics 1s
correct,  ‘The Prureriy Insurance Company, Lumted, $
South street, Finsbury, London, E.C., England, was foisted

upon the public by onc John S. Drage, who went from the
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supposed  ‘“managerial chair to the tread-mill,” and
whose death in prison was recorded in the last issue of
Tue Ciruxicte.  The company is a ** Wild Cat.”

‘T'he TRADERS AND GENERAL of 35 Arcade chambers, St.
Mary's Gate, Manchester; Henry Lacy and D, Finlay, Dir-
cctors ; I Dawson, General Manager (we copy thase names
from policy No. §77.7.47 now before us), was founded in
18835 with a total subscribed capital of £507,all of which
was supposed to be paid up.  Here is what a Manchester
carrespondent, under date August 1tth, 1888, has o say
regarding it i——

The office you t. v is no doubt an IMPUDENDT SWINDLE— oF, in
other words—a wildeat. :

No such company existed at the beginning of this year—nor do I
know of such a one baving been established sice.

T'he name is not on any of the lists of offices at Arcade Chambers;
the office Ietween 3¢ and 36, 20d floor, has no number on, nor any
name or sign, 1 am isformed that there was such a company there,
bt they seem to have gone without leaving thuar disconsolate friends
any address.

They however appear to have yickled to the persuasive influ.
ences sometimes adopted by landlords to leave two momentoes, viz.,
an old table that a aguine purchaser might offer 105, for, and a map
uf the Chicago and———~—Railway, ~ An adjacent *enant shrugreged
his shoulders significantly when ashad thesr address, supplementing the
action by the remark, ¢ lie dida’t think they were much good.”

MANCHESTER, Mg, 11th, 8S. N.E.

The manager for American business, Fring W, ANTHONY,
is probably not unknown in Canada  If we mistake not hie
came onto Montreal a year or two ago, and endeavored to
transact an underground business here under a ¢ nom de
plume?” We also tind on reference to our files the fullowing
item in our June issue, page 164 :—* Frank W. Anthony, of
“ Brooklyn, New York, has been convicted for transacting
“business for an ualicensed company, the Anglo-American,
“(wild cat) in New York, and find S200. His partuer,
“ Benson, was sentenced to the penitentiary.”

Fyidentdy a well met trio. We would recommend the
residents of Hull to keep their money. Any business which
isof such a nature as to be uninsurable in our regularly
licensed fire offices will not, they may rest assured, be
taken by any solvent companies in the United States or else-
where—{ Ev. 1. & F. Ch.]

INSURANCE JOURNALISM.

1t 15 a ~ommon thing (or the enemies of Insurance to say,
ol 02¢a ons, that the Insurance press s owned by the com-
panies, hatinsurance]ournals are mere mouthpieces through
which the nabobs of the insurance business say what they
please, when they please, that every Insurance editor is a
* hireling ™ who writes once way or another, according as
his patrons, the lords of the *'monopoly ™ companies, pull
the string.  “T'he men who make these allegations have the
<ame kind of mental composition as the persons who claim
that Jay Gould and other great capitalists control the
daily press. There is a good deal of independence left in
daily journalism, and in insurance journalism, too. Noth-
ing but innate sycophancy could ever make an insurance
editor the tool of any company or set of companies, and we
do not know any fellow of this kind in the bus-
mess. Now and then some company or officer ofa company
forgets himself, and expects a bhind and unquesuoning sup-
port from some or all of the insurance papers; but he
makes a mistake and finds out that he has done so, although
not always in a way pleasant to  himseli.  Insurance
journals  are supported because they are useful to
isurance.  ‘The suppott  they receive is widely distri-
buted among compauies, allkinds ot companies—fire, life
and miscellacous. It s true that the insurance pressis an
extremicly partizan press, so far as insurance is concerned,
but it is not partizan when a particular company is con-
cerned, unless that company in some way stands for a cor-
rect and vital insurance principle.—Clronicle, V. Y.
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FINANCIAL AND STATISTICAL.

The Paocific Ocean has 80,000,000 square miles.

There aro 150,000 acres of land planted in grapes in
California.

Dakota is 3,000 square miles, or about 20,000,0u0
acres Jarger than Great Britain and Ireland,

The Supplying of Liverpool, Lug., with water, involves
the removal of a Welsh village. The reservoir is to be 414
miles long by 14 mile to a mile broad, by So feet decp.
“I'here are to be three lines of pipes, each sixty-cight miles
long, with filtering beds and secor dary reservoirs,  The
cost of the acqueduct alone will be about 8$15,000,0c0.

Now ¥ork City has Sr,000 dwellings, 8,500 stores and
shops, 3,000 factories, £,000 stables, 450 church buildings,
125 school buildings, 275 public and office buildings, 5,000
to 6,000 buildings devoled to various uses in a total of
104,000 buildings, as officially reported by the city's
depariment of buildings.  About 32,600 familics own the
houces they dwell in, while 165,000 live in rented houses.
‘There are 200,000 families, with an average of 16 persons
to a dwelling.—Zus. Ciitic.

Our Forest Arca—7The forest arca of the Usited States
is estimated at less than 450,000,000 acres, of which
10,600,000 acres are destroved annually by fires; and to
supply the needs of fuel, ties, lumber, cte., at least 10,000,000
acres more are demanded, making altogether an area of over
60,000 acres per diem, the product representing a value
of more than $j00,000,coo per anmnn.  This statement
shows the necessity of a strong movement for the preserva-
tion and restoration of our forests.—Nature.

Marriago Ratios,—The following table may be inter-
esting. It shows the number of marriages which took
place in each year in the different countrics of Europe out
of each 1,000 of population, during the years 1881 to 1883
inclusive :—

Hungarye.oeovsveeeacsess 101 Hollandisiiisueeeiies, 7.0
1taly,eeeeecseenocacaeess SOl Belgium . ioviviinoeareee. 69
AUSITiQ e e sssovesecaseses 7-9]Scotland c.o0iiviiaiaiea. 6.8
Prussia coeceiocevenncess 79)8wizerltadiieies saenvee. 08
Denmark ceecvevevsensees 771 Spain., ... coee e censseas 08
German Lmpite  covesvees 7.7 NOPMAY.. tiveet cenvsnvaes 60
England and Wales...ooeee 7.5 Sweden. o coaiiiiiiiiii., 64
Fraveeioeoiiinees veevee 751 reland eeeeeiniiaes ool 4.3

The latest Bulletin of the American Geographical
Socicty quotes M, Ganeval as showing that the world is
not yet overcrowded.  Allowing five acres to each inhabi-
tant, he finds that Europe has room for an additional popula-
tion of 113,000,000, Africa for 1.330,000,000, Asia for 1,402,
co00, Oceanica fof 513,000,000, and America for 2.000,000,-
co0. ‘The frozen regions of Asia and Europe are deducted
from thz available space, but Arctic America is somewhat
hastily assumed to e fit for cultivation. *“ M. Ganeval's
calculations,” says the SBulleting **are open o correction
on some points, and they do not take into account the
forces that work against multiplication, but they suggest
the probability that no one nauon has yet done its best
with the rosources + s oat sote” —Jus Journaly, Hart-
Jord,

The Railway World.—I'he toral railway mileage of the
world at the commencement of 1887 is estimated at 320,
300 miles, an increase of 55 760 mies since 1832, This
wauld indicate an average yearly increase of nearly 14,000
mllgs. Of that total the United States had 138,000 miles,
against 154,000 miles in all the rest of the world,  “T'o-day
the railway mileage of this country is notless than 134,000
miles, and grobably is greater than that of all other coun-
tries combined.  In comparison with our own immense
system of railways, the miicage of the other great nations
appears very small.  Thus, for the date referred to, that of
the European countries is stated as follows :—Germany,
23,900 ; France, z0,800; Great Britain, 1g,400; Russia,
17,1105 Austria, 14,600, So Great Britain with its dense
population had only about one-seventh the railway mile-
age of the United States.—Railway Age. )

Men aro Bigger than They used to be.—I have mea.
sured a great many Roman coffins, and my average shows
that the Roman could not have greatly exceeded s feet 5
inches. Intaking measurements of ancient armor, I find that
the English avistocracy have decidedly increased in average
height within soo years. I measured twenty-five mummics
m the Biush Museum as nearly as [ could through the cases,
making cstimate for wrapping, and 1 found the average
height of males 61 inches; femaies. 55 inches,  The
mummy of the celebrated Cleovatra measures about s4
inches, about the height of the present European girl of 13.
Yhe most ancient mummy of an Egyptian king yet dis-
covered measured 52 inches,— Nature.

MONTREAL'S REAL ESTATE.

The following is a comparative table, showing the total
value of real estate in the city of Montreal, for the years
1886 and 1887.  The increase—§6,077.781—it should be
understoed, has not been made by putting up values, but
is in almost every cave due to actual improvements made,

TOTAL VALUES,

Ward, “886. 1687, | Increase. I“;‘“‘c‘f"
Bist.eee o ceeeae b 4,236,600] 4,315,200 ©8,600] 1-86
JNIT® e vee vavaes | DHEB200)  5,701.700 26:3,500] 476
Wesloeioe enoeas| 8TIT,3000  9,023.300 306,000 3-12%
St AnuR.. .0l ) 0,645,813) 10,119,070 473,257 4-90
St Antoine, . .. | 32.103.0000 33,072,150 | 1,068,250 G+13
St Lawreence, ... 1 8,827,0000 0,267,710 JB9.R10 51
St. Louis........] G87TLGIG  T,340520 465004 6-78
St James..,. ... | R005,7601  8,950.510 944,750 11-81
St Mary's. c.oael ] G274.6300 6,934,260 659,630 *10%
Hochelaga, ... ] 2,037,250 2,968,555 231,300] 847
St J. Baptiste,...| 1,877,685 2,124,465 246,780f 13-02
Totals. ... vee.. | 94,820,659 100,907,440 | 6,077,781
Add S Gabriel, . [not in city. 1,734,200 | 1,734,200
Giand totuls, 1887 102,641,530 | 7,812,071

MONTREAL'S MORTALITY.

I'he annual report of the medical health officer, Dr. Ta-
berge, which has been issued in printed form, contains
many interesting statistics, some of which we give beloy,
and it shows that the mortality for the year has about kept
pace with the growth of the population.  The following
table shows the total number of deaths for the past sin-
teen years, and the rate per 1,000 of the population :—

Per 1,000

Population, Deaths,  of the populution,
1872 . cvees cenneevnes 1200750 4.512 37-36
1873, 0iee cevsaseaes 123,715 3,715 dv-03
18T e eeene socenevase 124,745 4,020 36-23
1890 ieveen ans 129,840 K 3333
eeesssnnes N 34°26
18TT ieient coransnaes 134,500 sh05
ISTR iviet aivnavees 135,000 3051
) 31 R kAR 2743
1880, cine teenevesa  1A0LGDOD 2690
|55 ] EP B MATT 2718
;5,7 SRR £ 2 KULD) 2912
NN L ereve cocnce saee 130000 2560
[ PP L U 26474
tet s erssescses  IBTIUL 671
s eeeeeeaees IN3OUG 205004
IB8T i venee vonnnaaess 180O5) 27°96

DELTHS BY NATIONALITY.

The following shows the deaths by nationalities far past
year i—

Pér 1,000 of

, .
Deaths. Population. Population.
French Canadians, . 3,569 108,819 32-0)
Othicr Catholics, ... 823 32,254 2551
Protestants........ §04 47,078 18 a4
Totals....eoveenn 5,286 189,u51 27406
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THE SURVIVAL OF THE FITTEST.

In another column will be found a letter from the
Reverend J. ‘I Paterson of the Mutual Reserve Fund
Association, in reply to. our criticism of his pamphlet. It
is a remarkable and hardly courteous manner of answering
a paper to insert the reply as an advertisement in other
journals before handing it to us, but we suppose nothing

better need have been expected. We have inserted the letter |

just as it came with all its personalities, that our readers
may know just how weak the defence is.

Mr. Paterson says that he ““ defies” us to point outa
single misrepresentation.  We take him at his word,  But
it is not necessary to go to the pamphlet, for we will take
his presetit letter as our basis, and we will allow our
readers to judge for themselves not what there is in it
that is a misstatement, but what there is in it that is not
such. For convenience we have numbered in parenthes”,
in the text of the letter itself the principal incorrect asser-
tions to which we intend to 1efer, and venture to think
that if these items are taken away, there is not much clse
left.

Misstatement Ny, 1.—We are told that “ the rates are
determined by the mortality experience tables up to age
6o.” ‘This is pot true. The rates are determined by the
mortality up to 97, the last age in the table.  Policies are
not all dropped at age 6o but are continued to old age
and death. The claims must be paid whether they happen
atage 61 or 71 just as well as at 50 or Go.  But according
to Mr. Paterson no mortality at all is to be provided for
after 6o

Misstatement No, 2.~Table No. VI is referred to.
We are told in the pamphlet that the mortality element
of the premiums, as shown in this table, is all that is
nceded to pay all death claims, for “the mortality cle-
ment of a level premium in an old line compray is
sufficiently high to meet the necessary expenditure (for
death claims) independent of the reserve clement.,”  “This
is untrue. The division of the premium in this table, as
expliined by us fully last month, refers to the first year
only, and yet readers are led ‘o believe that it is the
division for the whole of life ! “I'abor’s Three Systems, to
which the pamphlet refers, siqtes distinctly that it is for
the first year only.  Is such a misstatement due to ignor-
ance or intention ?

Misstatement No. 3.—We are told that we would have
it understood that the premiums are based on the mor-
tality up to age 100. We said nothing of the kind, but
on the contrary mentioned that 97 was the last age in the
mortality table,

Misstatement No. 3. —The next misstatement can hazdly
deceive any one.  Any calculation by which $300 must
be paid annually for 76 ycars to amount to $1000 is
ridiculous an its face. The correct caiculation is very
simplc. If 1000 persons cnter at age 235, and say 7 dic
during the first year, 7 the next, and so on, it is
cvident that only 100n persons can die in all, and
thus there cannot possibly be more than 1000 claims to
pay. Anc yet Mr. Paterson belicves, or would have
others believe, that the mortality tables say that
$300 will have to be paid annually for 76 years to equal
$1,0001!1 The merest greenhorn can figure out that on

'

this basis, the §300 will, apart from interest, pay not one,
but more than twenty-two death claims of $1,000 each.
($200 x 76 == $:2,8c0). ‘The mistake of our would-be
authority is merely that he fo.got or did uot know that a
man can only die onc, and that out of 1030 persons living
at age 23, only about 3ou will be hiving at say age 70 (and
otherages in the same way), and as those who have already
died will not revive morder to die a second time and
thus support our crtic’s supposition that the number at risk
will always continue the fuil 1,002 even up to age 105 when
they will all die for the last time, after having ; reviously
died on an average about twenty-two times cach !

Misstatement No. 5.—"1f $300 is the correct annual
premium, then it will cost $9,000 to pay $1,000.” Just
s0. But why stop at $3002 There would be just as
much sense in saying that if it cost $30,0c0 per annum to
pay $r,000 at death, a man would pay n:lions hefore he
died.  What a wonderful word that “if7 ist

Misstatem-nt No. 6.—It is only in Fngland that life
assurance “ extends over a period of two hundred years,”
and the experience there does nof *“ demonstrate that the
average amount required for death losses does aot exceed
S12 per $1,000assured.” On the contrary their experience
shows that when the business of a company gets old, the
mortality becomes very heavy, $30, $.40, $50 or cven
more for cach $1,000 assured. We published last month
a list of Enghsh companies which spend in death claims
more than their entire income from both premiums and
interest, and a large proportion of the English companies,
including nearly all the largest and strongest, have death
claims which yearly exceed their total greminm incomes.
The Mutual Life, and New York Life are but young in
years, and more particularly in busipess, and the vast
majority of their policyholders have passed through the
hands of the medical examiner within the iast few years,
ar. ] are therefore as yet, as an average, both sound in
body and comparatively young in age. The experience
of these companies will be more valuable twenty years
hence than it is to-day. And even they already show o
mortality about double what the carly circulars of the
Mutual Reserve Fund said was suflicient.

Arisstatement No. g, ** Ifthe death rawe of thie total popu.
Jation of the couatry1s only 14.74 per 1,000, the deash rate
inan insurance cowpany cannot be more than $tz per
$1,0c0.” This by no means foilows. The average age
of the members of an insurance company will certainly in-
crease as the years go on, until there are so many old men
in its ranks, that the mortality becomes very heavy.  If the
average age of the general population be 33, thatof a long
established insurance company may be all the way from 59
1065. Peaple enter life at birth, but they only enter an
insurance company in middle age,

But perhaps Mr. Paterson will accept the President of the
Mutual Reserve Fund itself as an authority on this subject.
Our Exchanges give a full account of the speeches made at
the official dinuer given in celebrativn of the first twelve
months’ work of the Society in London.  Mr. Harper thea
pointcd out that the English companies, 98 in number, paid
claims in 1887 amounting 10 £12,800,000, and *if they
divided that sum by the amount of assurance in force, they
would find it was cqual to 30 deaths in 1,c00.” He consi-
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dered that there was an explanation 1equired as to why the
insuranc. mortality rate should be 30 Jer 1,000, while the
death rate of the genceral population was only 14 per 1,000.
The only explanation he could give was that the managers
of these companies must falsifv their reports and make
perjured statements to the government, by including in their
accounts as death claims items of expenditure which are
really not death claims at all!  What a remarkable coirvci-

dence it would be that the ofticers of 98 of the leading com-

panies in the world should with one consent agtee to a year-
ly course of perjuries, and that allshould keep the secret so
well that no hint of it ever dropped out before! But per-
haps Mr. Harper knows more about such ways of keeping
books than other people.

Misstatement, No, §.-=In the pamphlet, Mr. Paterson
would have us believe that the expenses of the Mutual
Reserve  Fund are livr'ted to the admission fees and
annual dues.  When | utin a corner however he admits
that the following sums were in uddition to these fees, and
were paid out of the fund which is supposed to be kept
sacred for death claims alone,

‘Total adinission Total paid Eapences in eacess

Year, fees and annual dues.  for eapenses. of all fees and ducs.
1883 cecees $233,127.36 S230,251.23 $3,124 07
1884 .ca.es  279,098.8 300,305.53 21,2075
1885.c000. 307510337 410,504.22 49,600.85
1886..c.00 *288,5935.19 ®353,072.82 635,077-63
1887 c0vees *413,199.95 *547,257.91 134,087.96

#* By the new rules of the New York Insurance Dejartment, Agents’
and ‘edical Examiners’ fees are onutted from both income and dis-
br-  tents, unless paid to the Home Office,

Itis at least a satisfaction to have forced from Mr. Pat-
erson’s own mouth this admission that this one at least of
our charges was correct.

Misstatement No. 9.—This statement has been refuted
s0 often that it is becoming hackneyed. It can only pos-
sibly be arrived at by such distorted calculations and
assertions Js the one now ... utted 10 be untrue, namely,
that the expenses of the Mutual Reserve Fund are hmited
to the fees charged for expenses.

Aisstatement No. ro.~This is not only a misstatement
but a deliberate misquotation.  We did o say that “ the
reserve on a life policy would all be used in paying claims
on other policies in case the assured 4did not die before
96." What we did say was that this would bappen
in the case of a ferm policy “payable only in case the
assured died before g6.”  And this is literally true as any
actuary in the world would tell him. ‘T'he authorities
quoted are utterly misapplied, for they refer to straight life
or erdowment policies, and not at all to term ones, and
even then only to that part of the eamings of the reserves
which is intended for accumulation, as explained by us
fully ast month.

AMisstatement No. 11.—This is another misquotation,
for we simply did not say that “the reserve is used in
paying the claims of other policics,"—cxcept in the case
of term assurances.  On the contrary we explained very
{ally just what is done.

Alisstatement No. 12—Qur assertion is emphatically
true, our critic to the contrary notwithstanding. But even
if the first sentence of the next paragraph be added it in
no way alters matters.  If we grant that the average age
of the policyholders who died was 6.413 ycars, what does
it prove regarding lapses? Absolutely nothing. Mr.

Yaterson'’s argument is simply that if 1000 members enter
a suciety and at the end of ten years 100 be dead, at an
average of 6.413 years after insuring, then that proves that
policies arc not kept in force more than six years, But
how about the other goo who have not died? We would
suggest that still more satisfactory results conld be ob-
tained by taking a company only one year old, and then
saying that as the death claims in it had oceurred at an
average of six months after insuring, therefore life pelicics
are not kept in foree longer than six months |

Misstacem. nt No. 13.—~The average duration of policies
that lapse is of little or no importance. What is waated
is the average duration of those that are kept up and
those that are cancelled, combined. ‘The experience of
the older English companies shows that the average life
time of policies is wery muckh more than nine years, so
that our reverend friend's ** unsolved problem” resolves
itself into pure and simple nonsence.

As a final conundrum we wonder what our would-be
critic can make of the following definitica of the reserve

by Sheppard Homans, the authour of :ne Homans plan,
so closcly allied to the assessment scheme.  IHe surely
cannot object to this authority.

“ Pure insurance, smuixed with banking or investment,
involves the payment of natural premiums, which inevit-
ably and inexorably increase with age. ‘I'he only way to
avoid these increasing rates is to pay largely in excess of
the requirements for current death claims in the carlier
years, and thus provide a fund out of which to draw in the
later years."”

We regret exceedingly that it has been necessary to devote
so much space to a letter containing nothing really worthy
of answering. To a person who understands the subject,
no argwment worthy of notice was brought forward, but such
a tissue of misstatements has been strung together, that
unless we pointed out their incorrectness, some superficial
readers might perhaps think there was some tiath in them.
And now we hope that Mr. Paterson will admit we have
sufficiently accepted his challenge, although there are many
other imporiant misstatements even in the letter itself which
space forbids our enlarging on.

‘The only fuvor we can ask our readers is, that they now
read over the article in our last month’s issue, and sce for
themselves how  completely our arguments have been
shitked m the letter we are gxamining, and how impreg-
nable our position is in its naked solid truth.

Mr. W. P. Clirchuga, of London, the well-kknown Gen-
cral Manager of the London and Lancashire Life Assur-
ance office, who has been visiting the Canadian Branch
of his company, favored us with a call recently, We,
are pleased tu observe that so many of our head office
managers have visited their Canadian branches lately.
It shows the importance attached to the increasing
business of these offices in the Dominion.  We consider
that these visits ought to be more frequent, for matters of
imponance are so much more casily settled,and the man-
auers become better acquainted with their representatives
and the requirements of the business in this country, Mr.
Clirchugh is 2 gentleman who is very highly estcemed
by all those who come into contact »*ith him on both sides
of the Atlantic.  He leaves for I'oronto on the 6th inst,
accompanicd by General Manaoer Robertson, and  will
return to England on the 8.5, “Umbria ” via New York,on
the 15th inst.  The London and Lancashire is deservedly
popular in Canada,and its business here is rapidly increas.
ing under Mr. Robertson’s management, who has suc
ceeded in sccuring a class of agents that would reflect
credit on any company.  We wish the Company and its
management continued success.
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Corvvespondence.

{We do not hold ourselves responsible for the views expressed by
Corniespondents.)

——

TORONTO JOTTINGS.,
Lditor CURONICLE,

DeAR SIR :—="The dog days arcover; people mie returning to woik.
and are now about to have a litthe aest from the onctous duties of
holiday-making.  Cential Bank affaivs are taking on a lurid hue, and
the air 1y full of 1umors of impending surprises,

ANOTHER CASE OF MORAL HAZARD,

1 was conversing a shoit time ago with a gentleman who has had a
goorl deal of eaperience in the field, and he told me of a case in which
ke was compelled to wind up an agency. 1. could get no satisfactory
reply from the agent, and finally wiote the medical eaaminer of the
company. the agency being in one of the interior towns of Outario,
asking him if he could explain how it was that the agent would not
make proper ietuins, or answer important letters.  The doctor’s reply
was to the cifect that the agent * was a good fellow, Lut rather
tiatory, but it would cozac out all right.”

This did not quite satisly my friend, who felt responable for the
prompt retun of all premiun:s to the company 3 so, svon after, being
in that neighboihoud, bie drove over to see the state of things for -
self. What was his surprise to find that the agent was the doctor’s
stable boy, and that the doctor took all the risks, examined them, and
then pecketed the fees as well as the commissions.

Tam advised that this gentleman is st 11 a trusted examiner, and
man of considerable standing in his own neighbotrhood.

“FOR SALE.”’

The above sign is one «f the peculiaritics of Toronto. On every
street and in every bLlock t'.= ubserver meets this omnipresent nuisance.
Tt looks as if the whole cit, wvasfor ““sale.™”  Theease with whichreal
cstate men succeed in advertising themselves in this way on the walls,
and in the windows, of otherwise respectable-looking houses, is a sur-
prise toany one whoconsidersit. It is nothing strange to see two or
eventhirec signs stuck up on one picce of propesty, asif the owners were
dying to sacnifice it.  Such, howerer, 1s not the case, In almost every
instance, the only desire to sell is i rewrn for a good price, and on
the general principle that a man will sell any property for its full
value.

If owners of property would prohibit these disfiguring sale boards,
there would be less eacuse for the oft repeated refrin, “oh, every-
body’s property is for sale, and itis bound to come down in price.”

Why should 1 allow a man to ad.eutise his business to the detti-
ment of my property, and then pay him a commission for selling 1t
when some one has gone to him on the strength of the notice up on
the property 2

“ UNDER WHICH KRING2Y
Blue Lazes vs. lfair Play.

Canada isn't such a bad place to live in, after all, as compaed with
Connecticut.  In this country, if & poor dervil comes wader the hand of
the law, we hold him innceent until he is proven guilty, but m that
enlightened preserve of insurance men, if a man or rather a corporation
chooses t0 trump up a charge against a man, they only have to make
a claim for damages, and then step into his oltice, and rob him of
cverything hie possesses, and lock it up in the warchouse of the com-
plainant.  They are not required to prove him guilty.  Ob, no, they
steal his geods according to law and then bring the laws 1o bzar
and muin a man’s whole  future  life,—instance the rewent  high-
handed proceedings in the case of the flastford Yelegrars. We have
no doubt but that this paper commitied a serious libel in the
case referred to, but on the other hand, the statements made by it
might be true, and the plan of aceepting the unproven assestions of a
clamant as sufficient cvidence on which to summandy scize and
transfer all the furmiture, type, cte., to the plaintid’s premises, is mons-
trous,

TUL REBATL RORBERY,

Tt has just come to my ki owledge that one of the high cock alorums

cf the C. L. U. A, is a sworn enemy of * anti-rebate,” and that he

urges his agents to offer commissions off at the first interview, One
middlesaged sponge in his ciploy never tal’  to & wman withont offer-
g a tweuty-five per cent. rebate ¢ven before he talks insurance at all,
I have long wondeted why he looked so seedy and lunchzd in a
granger’s ciib, but the *“ murder is out.”

UNIVERSITY FEDERATION,

I think X fairly voice public opinion of all ¢classes of politics, when T
say that the beliefisiapidly spreading, that at no time in the history of
education in this province have the people been brought face to face
with more serious questions in 1egard to the education of the masses than
the present, and that at no time have we had at the head of educational
affairs a man wore thoroughly fitted for the task before him than the
present Minster of Education, Hon, Geo. W. Ross.  There seems to be
no phase of the questton which he has not considered.  His experience
as a teacher, inspector and parliamentanan, adided to a natural aptitade
for the labors deve lving upun him, mnake lim eminently the right man
inthe night place.

But it is not all smooth sailing with him, ashis last clection expe-
rience demonstrates

Itis not my intention to discuss the whys and wherefores of the ¢ Ross
Bible,” but I wish to call attentivn to the operations of an unprincipled
cabal just now doing its liitle all to destroy the elforts put forth in
behalf of Univenity Federation.

Some noble men in the Methodist Church fought long and earnestly
in behalf of the higher education of the children of the connection on
common sense lines, but they have met with the most determined
opposition from men  who <hould have beentheir helpers,  So bitterly
has the battle been fought that a most determined effort was wade to
drive Dr. Dewart from the editorial chair of the connexional paper,
at the Jast general conference,on account of his nnswerving devotion to
the right. At that meeting the most disreput :ble tactics were resorted
to in order to defeat the scheme.  We have the pitiable spectacle of a
man presumed?y learned i the law, talking for hours against the
scheme, and basing his entire argument on a falschood, i, asserting
that certain statw.es applied to the proposed changed conditio..s, when
he knew the very opposite was the case. presuming on the ignorance of
those most likely to speak on the subject. Likeall such men,
however, he underrated his opponents,and his scalp was so effectually
disturbed, that it took all the skall of a reverend D.D. who sympathized
with himto keep him from being condignly punished.

Although defeated, this cabal is still active, and they are doing
everything in their power to hinder the good work. Profussing to
be freinds of education, they neglect their own business to decry
federation, and the more certain their uttee discomfiture appears the
morc vindictive they become,  However they have struck a snag in
the Rev. Dr. Potts, A stalwart of the stalwarts, a man who will use
the gentlest of moral saaston, whide there is any hope of conciliation 3
but a man who will overwhelm them like a whirlwind when patience
ceasesto be a virtue, with two such men as $on, G. W. Ross and Dr.
Pouts te contend with, the opposition is becoming more and more
facile even if more peevish, so that with the exception of the few who
make their objections to federtion an eacuse to escape giving, there
will not be a corpural’s guard left at neat general conference,

A GRATIFYING RESULT.

My callis,, ~ttention to the loss of tme on the part of certain insur-
ance men, siting in the courts when highly flavored cases were being
discussed, has had a good effect.  Although the dose was drasiic, the
patient should thank instead of blaming your correspondent.

‘There is nothing that brings some men to their senses like having
them leazn that some one 1s taking note of their idiosyncrasics—he calls
it fefosnec-acies.  Such men might become omaments to soctety if
they could o1 'y be made over and get their names changed, so as to
forever disguise their identity.

I met a man some days ago who .as d—ing # Nemesis,” and
telling me who he was.  Of cours: [ 1ealize 1 that he knew, He was
blaming a gentleman who wsed to do some scribbling, but who has
long since abandoned it, bzing engaged on other special wark.

HONORS WORTHILY BESTOWED,

It is a great satisfaction to the people of this city to learn that Dr,

- Danicl Wilson of Toronto University has decided to aceept the honor
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so graciously conferred wpon him by Her Majesty Queen Victoria, aud
that hercafter he is to be known as ¢ Sir Daniel Wilson,”

‘There was some hesitancy on his pat in accepting it, but his calmer
judgment has doubtless shown him in his kindliness of spirit that it
would be wise to submit to the weming of honors won as lus have
been.  If ever a cclonist deserved such rocoguition, Sic Daniel un-
doubitedly does, and he may well fiel that it is in his case but the
reward of meit,  No poltical intrigue or alhance; no . serender of
honest conviction ; no pandering to the iustinets of the mob, bat a
steady, conservative life of unswerving de otion to his labars as a
fleratenr and an educatiomst has alone won him tlus proud distinction.
Such honors are not to be lightly valucd or carelessly thrown aside
when tendered under such circumatances.  “Tue, some of our public
men have refused them, and may feel that they were right in so dving,
some who have accepted would have shown better taste had they
refused, but there can be bt one opinion in this case,

It is said that a D.D, or LL.D. is now conferred on any man who
can induce his Alma Maler 1o confer it on some foreign rother who
cannot get it at home, and s0 comnon has it become among men of
neither learning nor talent, that it produces a laugh when referred to.

11I0W FALSE IMPRESSIONS GAIN CURRENCY.

Some n:onths ago one of our large wholesale houses was compelled
to make an assignment, and at the mecting of the creditors the
greatest sympathy was shown the unfortunate debtors, and 1 believe
deservedly so.

On being asked what was tue cause of the failure, the senior member
of the firm said * millinery,” leaving the impression, not only on the
minds of his audience, but also on the nunds of all who unthinkingly
read the incudent, that the mullinery department had swamped the
business. By following out tlus line of thought, manufacturers and
jobbers Lecame alarmed at the state of the millinery trade in Ontario,
and forthwith began to crowd unduly the weaker dealeds in this line,
with the result that the number of failures has been exceedingly large,
and many fairly prosperous people have been thrown out of business.

Had there been sy one present to undertake the task, a little cross-
examination would have developed the fact that if all the millinery
purchases of the house referred to were taken as a total loss, they
would not-equal the amount of the deficiency.

In like manner another of our business people who failed recently
was carcful to let the world know through the daily press that real
estate transactions were 1esponsible for his failure.

This will no doubt be taken as an indication that there is something
radically wrong with real estate in Torouto.

As arule, it makes very littl2 difference what causes 2 man's fuilme.
What his creditors want to know is “ how much will he pa, 2 but no
onc has a right to make an unqualificd statement hke the above, when
it is known 10 be incorrect,  If the whole truth were told, it would be
seen that in the onc case amlitivn (o shine as a great supply horse
was the 1eal tiouble, and m the other a sort of Ralway President,
“ bee inthe bonnet,” coupled with dal-bling in an absurd clectric fake,
in connection with which power and light were 10 be made out of
nothing, were the prime causes of failure.

A PITIABLE EXIBITION.

Your readers will hardly credit what I am about to relate, but I can
give chapter and verse for it, having read it in the Har Cry, the Salva-
tion Army journal. But afew weeks ago a judge was appointed, a
jury cmpannelled, a cowt organized, to try the devil for vaious
crimes.  He was arrigned on four disinet charges, viz,: for decep
ticn, lying, theft and murder.  The tiial was carded on with all the
carnestness that would naturally characierize the inmates of a lunatic
asylum.  Witnesses were called, and counsel pleaded earnestly against
the accused.  There docs not seem to have been enough fairness in the
crowd to have much said in his favor,  When the judge came to give
his charge, he wrned what may be called “ Queen’s evidence,” and
gave the poor okl prisoner away completely, telling how he himself
knew him to be guilty of all the crimes charged, specifying individual
cases.  Of course the verdict was ¢“guilty,” and narrator maively
remarks that the priso cr appealed. The men and women who con-
ducted this trial are not yet locked up as dangerous lunatics.

THE CHRONICLE,

I desire to congratulate you on the character of your journal.  From
one step to another you have gone on improving it, until it has become
a necessity i every inswance office, where people wish to keep in th
foreground in the matter of mformation m regand to the underlying
priuciples of insurance,

The anticle *The Survival of the Fittest,” in yom August number,
can be made of incalenlable value in the field. and is worth to "any
active agent the cost of a dozen years’ subscuiption,  Tiere may be
many who duderstand the matter treated of; but [ know from actual
comtact with insurance journalists, that there are few who could write
itup in the manner you have done, It is conclusive andunanswerable,
and at the same tune so simply and clearly pat wiat, any man, capable
of dealng with hgures at all, can aundeestand it.  You have evideu.y
Int the nail on the head in attnbuting the position taken by the ¢ Rev-
erend”  pamphleteer to ¢gnorance,” but don't be too sure about
that,

“ A gift blindeth the eyes,” and the © Reverend” has strange ideas
in re hie msurance at limes, sumetimes he sees it in one way and some=
times in another.

HOW REPUTATIONS ARE WRECKED,

I was led to think on this line from an episode which I involuntarily
witnessed a few days ago,  Sitting ona verandah at one of the steamboat
landings waiting ths arrival of a passenger steamer, I noticed three
ladies approach, who 1ok teats immediately adjoining mine,  Their
appearance at once altiacted my attention, although they were utter
strangers.  ‘T'he older of the three was an amiable-looking matron of
say forty or thereabouts, the two youuger bxing girls of twenty-two
to twenty-four, dressed in yachting costumes, with the pames of yacht
they affected emblazoned onthe fronts of their jaunty yachting caps,
One of them was beautiful, the othier anoble-looking girl, withuut how-
cver any pretensions to special beauty. Not yet having reached ke
time of life when # the grasshopper isa burden,” I wasnaturally pleased
at the apparent well-bred elegance of the trio,

Just as they had taken their scats, a gentleman well known in Canada
who for the present is domiciled out of his native country, hove in sight.

€ Oh,” said one, ¢ there’s—the boodler.”” “Yes, " said the other of
the younger ladics, ¢ he deserves to be hung,” while the first speaker
rejoined with, #if he was going to be tarred and feathered I would like
to put on some of the feathers myself.”

‘The ¢ der lady hereinterjected, ¢ Yes, he is a bad man, not fitto live,
ought 1o be put out of the way.” Andthena gereral fusilad~ began, ~ach
vicing with the other in their abuge of a man of whom their conversation
clearly demonstrated they knew rothing, except that his name was——,
‘The most dreadful tales were told of the failure of the Bank,

and the sufferings it entailed on the friends of some of them, until at
last 1t occurred 10 one of them to atteinpt todescribe the particular sins
of which this monster had been guaiy.  Here, s our legal friends would
say, the prosecution utterly broke down  Puzzle their little brains as
they would, not one of the three could for the life of her remember any
of his death-and-lamnation-deserving crimes, but they nevestheless con-
tinued on general prmaples to abuse him.  ‘lo me who knew him to
be alarge-hearted, open-handed man of honor, who may have made nmis-
takes, but whose greatest mistake was in trasting othes, the discussion
was a revelation, I aw more clearly than ever in my life before how
revutativns are destroyed by viciously-cducated people, even of theupper
tendom, and how all well wishers of their country should aim at a
purer atmosphere in our educational institutions and in our homes.
These persons looked and  were dressed like ladies, but my regard fo
nolile womanhood 1s too tirmly planted, and my respect for the lovely
female characters it is my lotto know is t0o proneunced, to apply that
name to them,  And yet they were only indulging m a little, to them,
harmless gossijs.

In disgust 1 scized my grip and left them to their dish of scandal, as
I heard them begin to run down a list of names of people on whom
they weie pourmy their venom.  And I must admit after all that a
sweeter,more anuable looking kuot of Eve’s daughters it has scldom been
my lotto sece  How 1 longed tosay to them how mistaken they
were, and to tell them that people in the best of positions to know were
opimon that thus man was eatling himselfl to save other men to thar
famlies, and that if e chose to open his mouth he could return to his
home whide his traducers would have to scek more southeely climes.
L.t you kuow what my friend Solomon says about - medidling with
strife not belonging to one,” so when I could no longer remain silent,
I made my way to another resting place.

# NEMESIS.?
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“« TP ; SURVIVAL OF THE FITTEST, ET..”
Lditor 1N JRANCE AND FINANCE CHRONICLE,—~

Sir,~—Your criticism of my pamphlet, ¢ The Survival of the Fittest;
or, Truth Stuanger than Fictwn,” 15 a stiking illustration of the
cunning and deception practised, m cri-r to try to prove that the rates
of old line Life Inunaace companies are not too high,

‘The actual, and not the theaetical, cost of life insurance per $1,000
for death losses at all ages is the point at issue, and this, the experi-
cuce of the past two centurics demonstrates, can be most accurately
determined,

Nearly all life incurance companies Jumt the insurable age to 6o,
and the rates e determined by the mortality esperience tables up to
that age (No. 1) ; and as will be seen from table No. VI, page 26 of
my pamphlet, taken from Manufactwiers’ Life Insurance Company’s
agents’ book of edtimates, the cost for death losses indicated by the
mortality tables for all ages up to Go, based on g2 per cent.y is only
$12.10 per $1.000. (No, 2)

The impression which you try to make s that, the rates are based
on the mortality indicated by the tables tor all ages up to 100t No. 3);
buty that suck is not the case is exidemt fiom the following facts :—

15t. By adding the amount indicated by the mortality tables for each
age, from 25 to 1co, and dividing by 76, the number of years, we tind
that the average amount required iy nearly $300.00 per annum, at all
ages, for each $1,c00 inwured, a sum which is more thasn eight times
greater than the ordinary life rates of old line companies. (No, 4)

2nd. You state that, * The Reserve is the amount by which the level
premiums exceed the cost of insurance in the easly years, and which is

used in making up the deficiency in the later years, when the cost of
insurance is greater than the level premiums.” If this 1s true, and
your theory as to the cost of insurance correct, then, taking 30 years
as the avemge expectation, and §300.00, as the average anuual p s-
miuw, # weordd ¢cost $9,000.00 20 furnisk $1,000.00 of life insuranee.
(N\). 5).

3rd. But the combined cxpetience of life incurance companics in
Eugland and Awerica, extending over a period of over o Lundred
vears, demonstiates that the average amount 1equired for death losses,
at all ages, dves not exceed {12 per 1,000 uswred.  An examinition
of table No. 1, page 8, in my pamphlet, reveals the £ that, during
the last twenty-cight, of the forty-four years, that the New York Life
and Mutnal Life of New York have done busines:, the average
amount required for the payment of death losses, at all ages, has been
$11.40 and $11.36 per $1,000 in cack sespectivey. (No. 6.)

This is the actuat, yours is the theoretical, cost of Life insurance,

The fact that the cost of hfe instnance for death losses does not ex-
ceed $12 per $1,000 is 27l meore positiz efy denronstrated by the official
tables of the tenth census of thy United States, by Levi W, Mcech,

from which it appears that the death rite of the entire weaite pegulation
of the Laited States 15 only 14.74 per 1.oco.including men, scemen :md‘
ckildren, and all who die of consumption, yellow fever, and ey 2 ){
Jorm of disease.  In other words, suppose the whole of the white po -
lation ot the Amencan nation were iuswred, the et cest for dest’

losses soonld only be $14.74 per $1,000 fnsurgd. %

If it is a fact that the death rate of a promiscuous pepulation is nnly{
14.74 per 1,000, is it not all but morally certain that the death mie of §
an inswrance company e up of selected hves will not execed 12 per
13,0002 No. 7).

In amwer to your question as 1o who pavs the eapenses incwred in'
excess of the admission fees and annual dues, 1 1aay <ay that the cont of
collecting assessments, bank exchiange, cost of invesugaung and wljusto i
ing death claims, cost of invedigaimg and taking care of the reserve
fund, cost of defending . the dsscciation and its members in the conrls
against the attacks of okd tiners and their paid teols, is, in accordance
withi the laws of the Awocation, patd out of the Mortuary Department.
(No.%y

As the business of the Associatron increases, these items will also ne-
cessarily increasc.  You are aware that the Commissioner of Insurance
of tle State of Colorado, at the instance of certain old line representa-
tives, tried 1o biachmail the officials of the Association, aund failing in
this he revoked itz License, and attempted to shut it out of the Sta ¢
The necessary funds required to_eaprore this fiaud wasmoney well spent.

What do you think of this item, taken from the New York ¢ Blur
Books,” for 1887, in commection with the Mutual Life of New York ?
¢« Salanes and expenses of law department, $187,7:5.”

It s a fact, thas for every dollir expended in managenent by the Mue
tual Reserve, the average old line company expends five ; itis a fact that
the total insurance in force, of the two oldest and largest stock compa-
n.es doing busiess in Canada, is less than that of the M tual Resenve
and yet they paid $157.500 in dividends to their stockholders in one
gear ; it is a fact, that the dividends, cte., appropriated by the stock
holders of these two companics, alone, amount to nearly $500 daily,
dusing the last six years 5 30 say the ¢ Blue Books” «\Vho pays ?
these dividends amounting to nearly $1,000,020 in six years 2 (No, 9).

I sha'l now call your attention to a few of the mos! aclilb ‘rate misre-
presentations 1 have ever seen in print,

tst. You state that the reseive on a life policy can ““ be used in pay
ing claims on other policies,” and that the whole of the reserve wonld
be so used “in case the assured himself did not die before 96.”(No, 10)

11 this is true, why call it a ye-cave 2 Here are the frcts as stated by
old line actuarics, and quoted in my pamphlet, pages go-41:

¢¢’Ihe reserve can be used for no purpose whatever while the original
policy is in force, except for accumulation ”— Mervin Tabor. ¢ No
part of the reserve ean be used to pay a death claim on any policy, save
the one to which it belongs, any moie than a bank of deposit can use
the funds of ene depositor 10 make good the losses of any vther'—E.
. Williamns, consulting actuary,

2ud. You state that v the wohele of the reseries on policics cancelled
by death in this way are credited to the suviving policy holders.” 1low
can ‘his be possible in the face of your other statement, that “the re-
serve is used in paying claims on other policies?” This is truly an
“ unsolved problem.” (No. 11) [ again quote old line actuarics, given
in pages 40-41 of my pamphlet. *¢ This larger premium is required to
provide for a fund or reserve, whick with the annual interest therefrom
will meet the ultimate payment of the risk when the insured reaches the
age of 96, or if he dies before, it xill be added to the contiibution of
othier policy holders to pay his own claim.”—N. Willey, actuary. ¢ The
fact is, the reserve is simply and purely a bank deposit, belonging for
life or death to the depositor, and having no more real connection with
the insurance risk than a corresponding deposit in a bank across the
street would have. ”’—LEmory McClintack, core -lting actuary.

snl Your statement that the statisties given by N. Willey, and
juoted in my pamphlet, ¢ onginally intended to show how long it was
on the average, since the Jives assured in ditferent companics had passed
their medicial examination, and weirs not ‘ntended to apply at all to
the length of time policies are vsually kept in force,” is positively and
numistakably untine (No. 12). Hereis theremander of the extract,
which you left out : <* In the seventeen life offices the average duration
of life, after insurmg, of the policy holderswho died was 6,413 years.”
It is impossible to mutake the meaning.

Theaverage e of all policics terminated whether by death or lapse is
less than nine years ; and’ cven you do net and daze net deny it (No, 13)
Keeping this fact in view, I shall now solve your ¢ Unsolved I're-
blew*” by propounding another.

I'aymcents to be made ; 10,000 claims a1 $1.000 cach.... $10,000,000
£39 44, average level preminm, per annum on cach of

the 10,000 policiesc v tues 000 e 304,400
1€ this s paid for 9 years, as anaverage
duration of all poliches vevviviiians senirvasee seans

$3,549.600
6,450,400

Itis a fact, that for every $1.00 paid in death lo ses, the average old
line comp.ny expends S1.25 wm panogemens ; consequently, the sum
to be made up is $22.500,c00; hut, us will be scen from the above
caleulation, $3,549,600 is all that will ke contributcd by those of the
10,000 whose polices become claims, hence the total deficiency is $18,-
050,400, ;

\Vill you kindly solve this problem 2 and in doing so, please do not
mention the lapces. I am well aware that the reserves arc often
8¢ drazon on,” drawn on so far that the policy holders can never
“araw ™ them back again.  What about the $500,000 of reserves that
were M drazn on* (stolen) by the oficials of the now cefunet Briton
Medical ; and of the $1,500,000 ““arawn onin the same way by

DElICIENCY s s es vsasvree sasosessassnssssansesansen
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the now defunct Charter Oak ? Over $150,000,000 have been ¢ drawn
on’’ in this way during the last twenty years.

And now, Mr, Editor, in view of the gross nrisrepresentations, nay,
the direct and positave untruths, which are contained in your article
is it not evident, that if all the advocates of old line insurance are like
you, ezch one of you should have a ¢ Reverend” as Jour private
chaplain, who would require to be most fankful in the disc
duties ?

I shall treat your insinuations as to m
notice,

harge of his

y ““dgnorance” asbeneath my
feeling confident that all who read my pamphlet will form their
own conclusions.  Your statement that the work is *fall of misstate-
ments and misrepresentations ” is a bald assertion, unsupported by

proof, I defy you to point out a single misstatement or misrepresenta-
tion in the whole pu mphlct.

Yours truly,
J. T. PATERSON.

Author of “ The Survival of the Fittest, or Truth Stranger than

Fiction.”

AN INIQUITOUS TAX.
Editor INSURANCE CHRONICLE,

While the Underwrite's' Association has fou
the Quebec Government to the bitter end, and
for a government imposing

ght the tax imposed by
while nothing is 100 bad
such a tax, they themselves are guilty of an
equally unjust and unnecessary piece of legislation in the tax charged
fire insurance brokers. Their excuse was that the

Yy wished to protect
the legitimate brokers from outsiders. If this is the case, why take the
vote of the brokers themselves? Let us see how they doit. On (he
brokers’ list to-day, there are less than 40 names, each company is
allowed at least three ¢¢ special agents ” to whom they can give what
commission they please, outsiders receiving 10 per cent, only. There
are 30 companies doing fire business in Montreal, which would repre-
sent 120 special agents. How do the odd « eighty ” brokers who do
not take out a license manage to place their surplus lines The
answer is easy, their offices place it for them,

It is a notorious fact that the conditions printed on the back of the
license are broken every day, and by certain members of the Under-
writers Association themselves, as well as by licensed brokers, They
know this, but answer ““prove it!” knowing also that this i
possible, no one having the power to compel a witness to give evidence
except a court of justice. Seventy-five per cent. of the firc business in
Montreal is placed by brokeis, who are, as a rule, hard-workip y,
respectable men ; and if it were not for their exertions, probably more
than half the broperty now covered would go without insurance, “I'he
earn their commission by good, solid, honest work, and i
to a wealthy association, such as the U
pose this tax on them, and at the sa
who do not take one out
thousand dollars made by
interests of a class of men
and keep in force so large a

S not

tisa disgrace
nderwriters of Montreal, tg im.
me tine, in many cases, hclp those
» to evade payment of same, The petty
it they could surely afiord (o lose
who work well and faithfully to bujlq up
proportion of their business,

BROKER,
[We note Broker’

kinds of business en
petition; and this,
especially so in fire
for what business th
those compl

8 complaint; there are grie
gendered by a spirit of undye com-
from the nature of the business,
insurance, where competidon is ke
ere may be stirring.  Hence cases like

ained of by Broker doubtless occur more or
less frequently, where the distinction between a licensed
broker and a special agent is not always as punctiliously
regarded as it should be, if a good risk can be secured by
a slight stretch of conscience; business is wanted, and no
opportunity for obtaining it must be permitted to slip by
unimproved to the utmost. Fortunately, there is seldom
any great loss without g correspouding modicum of gain to
Some one.  So under the present method of competition,
while the special agent provision of the Association may
be somewhat stretched to the Injury of a few, in certain

cases, a competition resulting in a break up of tariff rates,
which wouid result in the permanent inj

thus prevented, for fire underwriting
nature after all, and must be borne with accordingly,

We would suggest that the brokers calia meeting and lay
their grievances before the Association, which will, we are
sure, take the necessary steps to remedy matters.—EDn. ]

vances in all

15
en

in the |

e

CANADA LIFE ASSURANCE QOD/.::‘PANCYE;refu“y
The first feeling of the reader as he rises r.Oglce Con a8
perusing the report of the Canada Life Aselug e oWy
presented elsewhere, will no doubt be the sam ‘r;)ud of the
that we as Canadians have good reason to ble'l)h o ars the
progress and standing of this institution w 11%m o ding
name of our country. We can_place this as o ost 0
home company side by side with the largest ‘rison. The
those of other lands, and not blush at the compa O hav-
business has been large and sansfactgry, nev‘v p(; Ty pre-
ing been issued for $4,_786,?75,' being 1n eaxcgai (t)ln‘t oF 188
vious year in the Company’s history, ?XCL]')“'I‘)PH ;f profits.
which just succeeded the quinquennial divisio o b dthe
The income too has increased'two nearly‘$1,'7oo,o~ A hese
assets to about $9,000,000. The full s1gmﬁcar11\<i$ Ramsay
figures may perhaps be better grasped 1f, a.s eeéjs At 0
pointed out, we remember that the income ¢xc o o areat
every other Canadian corporation, excepting oun o s,
railways and our leading bank. And bette<r cve e our
we must not forget that the assets are a]l:‘so toc.u]rilics an
own, being invested exclusively in Canaf:han setr T peo-
thus assisting in the building up of our own country
ple. e
I The reports of the company year after year Sl-::).:‘tinui“g
markable similarity, one after another showing .tc e nly
prosperity, with unvarying uniformity. Al!no:rc(leccssors
feature to distinguish the one before us from 1tsd] o sy
is the announcement that the company has a l(')pmixcd form
tem of Tontine profit policies—no doubt the d}l? e an
only. Thisis undoubtedly a mo. e in the rxght‘ ire opularily
it will tend still more to build up and increase the p
he company. ) ent
Of'sl'he keeli for);sight and steady conservative H?aﬂagf;:l e
of Mr. A. G. Ramsay, the president of the compa&l)"‘;e ost
traced in every line of the report before us, al:s M. Alex
heartily congratulate him and his able l1eutqua};lo;l o, which
Ramsay and Mr. R. Hills, on the proud 1)0;1 tllre < nich i
they have already attained and the brilliant fu Lw Narling
opening out so grandly before them. Mr J'this.pro\’ince
presides over the destinies of the company “; 5
which contributes its full quota to the general total.

. . . the

Fire Insurancs Association.—It is the 1ntc.nt|5mg("£tes.
Fire Association to withdrgw from the Ulmtee p(;nSi e-
This course has only been decided on after 11}.1t}:1r inJ e U-
ration, not in consequence of }ogses sustgmcﬁcmry con-
S., or because the business there is in an “nb:‘ftlsx‘)ul]t V¢ the
dition at present, but merely because on .leccof e lines
keen competition prevailing on the othe‘r s; emall propor”
the margin of profit has been reduced to su]c1 SMr Lawrié
tions that the flame is hardly worth the gan;l:t;. ) bu;iness of
the general manager, does not believe in ¢ om,},1 e ider
the mere name of it, and in the absence ofwhiw)t tegecti0n~ an
reasonable profit, prefers to withdraw from t z(tl t-he Jutention
concentrate the resources of the company an S equa
of its management in a narrower field l’ror_n‘ w 111 b ma
or perhaps even greater amount of profit m¢ g’oun' an
with less risk. We think this dems_lond o eave
business like.  The directors are determmfe any a COMY
stone unturned in their efforts to make the gofl?lli;m pranch
plete success.  As stated e!se\’v‘here, the ‘C'mwsition o
will be continued as usual. The financial pos o
company, at 31st December last, was as follows :

o}
e eeens | §1,242.92
Cash assets...... eeeeiiesen caaaas [ N 3750090
Lalance of subscribed capital (uncalle 1) ..,u.0ns /__2,920
.e $4199 ’
Total available assets,..vees covvee v nenses anee
Re-assurance fund, viz, :— 3 26
Reserve for current risks. .. ETTTRRRETRTRR $pl§,;6o
Additional for long term policies...ooue vv e 70
mi . 95,086
Total 44 per cent. of premiums....... 5 o 6
Other liabilities, unpaid losses, etc.vuesves 290,077 8%517/3

—

34,107,187

Surplus over all liabilities as regr rds policyholders.....
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NOTES anp ITEMS.

th:[r' W. A AI}dérson has been elected Superintendent of
new Inspection Bureau of New York.

Pechfr. T. G. Raynor, of Victoria, has been appointed Ins-
ot for British Columbia of the British Empire Life
ssurance Co.

n?:r'i F’harlgs Ault, Provincial Managér of the North
Calendum Life, will please accept }hanks for a handsome
x-P ar containing an excellent likeness of the venerable
remier, Alex. Mackenzie, president of that company.
ea]:_‘r:leltll)Ourne is going in for some tall ” buildings. We
twely )‘at there 1s how 1n course .Ut qrectlon in that city a
he; he'Story building, which will rise to the enormous
ght of 173 feet. 'The block is to contain SIX shops and

220 offices.

Toronto of the London and

Mr, W. A. Sims, Manager at
ates that he has

“;?tfllgashirel l"IIC Insurance Company, st ) 1
COnneraWn Mis resignation, and will thereforer(‘:onnnue his
is to tftlon with the company as heretofore. The L. & L.

e congratulated in retaining the services of such an

able officer.

WhMr. Alfred J. Turcot, wholesale merchant, of this city,
foro was recently drowned at Pointe Claire, was 1nsure
$52,500, in the following offices: Mutual Life of N.Y.,
30,000; London & Lancashire Life, $10,000 (won
SZ lottery in Barthe’s * Special Fund ” scheme), and $2,-
© 1 same office ; Accident Insurance Company of North
Mmerica, $10,000.
¢ This is a new book by Gris-

‘Vr()ld, and it merits unstinted praise.  Ttis a work for all
,‘Sagems, but especially for locals and beginners. The
mer(:cabulary ” contains 628 definitions, and there are depart-
- its of tables, policy forms and indorsements. The won-
pri s that so useful a book was not printed long ago. The
ce is $2, published by the INSURANCE CHRONICLE, Mon-

tr .
Cal.— Coast Revicw.

Fire Agents’ Text Book.—

nald, of the Confedera-

. Managing Director J. K. Macdo
a visit last week, on

“z"r Life Association, favored us with
Coml?um from' the LQ\ver Provinces, where he had bee}n
Wers ining business with pleasure fora couple of weeks. We
well pleased to sec Mr. Macdonald ' looking so remarkably
"igo.r IHC has returned 1mbued\ with such an amount of
on | that the opponents of.thc Confederation may look out

hard knocks. With solid reserves and such a General,

the ¢ SN
Confederation is sure to prosper.

o ‘}hCﬂnard,._'[‘he following has bee n
Ca € press — A telegram fll'om Ottawa says: I'he

Nadian Underwriters’ Assoclation, with headquarters
any ontreal, has advised insurance compani‘?s not to‘take
iann{}me fire risks in the city of Hull, Que.” The Cana-
ind nderwriters’ Association has done nothing of the
comy I'he Association does notattempt to dictate toany

pany as to where it should or should not write, nor

What . @ ]
at risk it should write on.

areH &n‘d Grenades and other patent Fire Extinguishers
exu?nas-a rule, all_ humbugs. They are all very well for
tureggzlShmg superficial fires on specially prepared struc-
tion, l'}lt try them at a real fire and they are only a decep-
Substiy nderwriters should insist on pails- of water being
readeru:led th}fe\{cx' they are interested. If any of our
one ofs ha\'e faith in these grenades, let a fire be started in
e madt N old sheds on the wharf, for instance, and a test
satur, e; but let no specially prepared structure be used
ated with oil, etc,

n going the rounds -

Mr. Frank Lock, Assistant Secretary for the Sun Fire
office of London, at New York, has resigned that position.

russels, a roaming wild-cat,

Le Royaume fire office of B
onal liquidator has Dbeen

is on its last legs. A provisi
appointed to take charge of it.
At the Wicklow Assizes, the Grand
defendants, Chesnutte
in connection with the

Belfast Frauds.—
Jury found true bills against the
Smyth, Dr. Smith, Orr and Dunlop,
frauds on the Equitable Life.

auded his com-

A Life Insurance Agent in England defr
pany of £3, and was sentenced to prison and hard labor
for six months. He was in jail seventy days awaiting his
trial.—/Znvestigator.

Woe are indebted to Alexander Dixon, Esq., of Toronto,
for the August issue of “The Stuff Guazctte,” a small bro-
chure issued by the Norwich (Eng.) Insurance Institute,
and devoted largely to the interests of the Norwich Union
Fire Insurance Office, and that of its.staff.

Standard Life Assurance Co.—Mr. G. Edwards, who
was Inspector of Agencies at the Home office of the

Standard for twenty-six years, Wwill retire on November
15th, with a liberal pension, and will be succeeded by Mr.

Andrew A. Wood.
Chief has not as yet been

Montreal Fire Brigade.—The :
appointed. Our Fire Comumittee do not wish to do any-

thing in a hurry. If we might venture to express our
individual opinion in regard 1o the applicants for the posi-
tion, we would say that we consider Capt. Beckingham the
most suitable so far.

Misstatements.—In some of our American exchanges,
the Liverpool & London & Globe is credited with a loss of
£,35,000 by the recent Sundsvaal, Sweden, fire, whereas its
actual loss is less than £5,000. Some of our English con-
temporaries have placed the loss of the same Company, by
the Hamburg fire in August, as high as £95,000, whereas

its net loss wall not exceed £4,000.
_ HEeNDEE, President of the Atna

Tuesday, September 4th
n 1861 and

Obituary.—Lucius J

Insurance Company, died on It .
inst. He was elected secretary of the Altna 1 2
president in 1866, which latter position he held at the time

of his death. He died full of years, having passed the
allotted span of threescore years and ten. He was born

at Andover, Conn., July 13th, 1818.

«In an able article entitled
“The Survival of the Fittest ; 01, Truth stranger than Fic-
tion,” THE INSURANCE AND FINANCE CHRONICLE
simply vivisects the Mutual Reserve Fund Life Association,
whose arrival in England, a'short time ago, was heralded by
a tremendous flourish of trumpets, e}nd proves the utter
rottenness of the pretensions of the thing which styles itself
assessment assurance, and which has the Mutual Reserve
Fund Life Association as its chief exponent.”—={usurasnce

World, London, Eng.
Insurance Co., of Boston, has thrown

up the sponge after a business life of fifteen ycars, and has
re-insured in the North British and Mercaatile. The Puci-

Jic Underwriter is respons:ble for the following :
One more unfortunate

Weary of fires,
Expenses extortionate

Wisely retires.

Survival of the Fittest.—

The Prescott Fire

Wind it up tenderly
Re-insure it with carc,

Dwindled so s'enderly
With business so fair,
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¢ Lorenzo Dimick.”—I am afraid we have a gentleman
of the “ Lorenzo Dimick” type in Canada. We may
show him up one of these days.

Mr, Louis N. Geldert, business manager of our valued
contemporary, /e Standard, Boston, was in Montreal re-
cently,and favored THE CHRONICLE with a call.

Commercial Union Assurance Company.—The direc-
tors of this Company hdve decided to pay an interim divi-
dend on 13th inst., for the year 1888, at the ratc of 714
per cent.

The Mercantile Fire Insurance Company of New York is
retiring from business. This makes the eleventh company
which has gone out of business in the U. S. during the pa-t
seven months.

Mr. Fred R. Alley of Montreal, has been appointed Gen-
eral Agent for the Temperance and General Life Assurance
Company and the Canadian Accident Association for the
Province of Quebec.

The Western Insurance Company of Plymouth, Eng.,
has failed after a short’but rather merry life. It has large
liabilities and very limited assets. It presented Plymouth
with anew steam fire engine, and gave a grand banquet to
its citizens as an advertisement a few months ago.

Mr. Henry Jennings, of Penetanguishene, has been ap-
pointed District Agent of the Commercial Union Assurance
Company, for the county of Simcoe and districts of Mus-
koka and Parry Sound. Mr. Jennings amongst other qua-
lifications is one of the most systematic agents in the Domi-
nion. His office appointments are said to be unique.

Mercier's Conversion 8cheme—A copy of the protest
against this scheme, signed by various influential financig]
firms in London, has been forwarded by the Colonia]
Secretary to the Governor-General of Canada, with whom
the power of allowing or disallowing the said act rests.
For the sake of the credit of Canada we trust it will be
vetoed at once.

A Profitable Fire.—In the case of Bain zs. the Nor-
wich Union Fire Insurance Society, one of the witnesses
named Gervais, a blacksmith, who had a fire recently
made the extraordinary admission that he made a profit
of $400 out of the occurrence. On cross-examination he
stated that he did not return the money to the insurance
company, but invested it in a piece of property !

The Fire Insurance Association.—We are pleased to
state, on the authority of General Manager Lawrie, that
there is no truth in the rumor that the Association in-
tends withdrawing from Canada. It has no intentiopn
whatever of doing so. The general manager and directors
are perfectly satisfied with the present position and futyre
prospects of the company in the Dominion. Mr, John
Kennedy,'its Canadian manager, is a well-known, shrewd
conservative underwriter, and is favorably known through-
out the Dominion. The Association meets its obligations
promptly and honorably, and we bespeak for it and Mr.
Kennedy the patronage of the Canadian public.

Mr. Edwin Bowley, of London, Manager and Secretary
of the British Empire Life Assurance Company, favored
THE CHRONICLE with a call last week. Mr. Bowley, to-
gether with Assistant Manager Capern, spent several
weeks in Canada, and during that time visited the chief
agencies of his company throughout the Dominion, taking
in the Northwest and British Columbia. He speaks in
glowing terms of the wonderful and rapid development
and vast resources of this Dominion of ours, and predicts
a grand future for it. He also expressed great pleasure at
the progress of the British Empire Life, and the superior
class of agents employed, which reflect credit on the ener-
getic Manager for the Dominion, Mr. F. Stancliffe, who has
succeeded in building up a large business within a very
short period. Mr. Bowley and Mr, Capern left for Great
ritain on the 6th inst, '

Mr. Richard Cooke Coles, who was for thirty-seven
years a member of the London Board of the Royal Insur
ance Company, died recently.

Warning to Incendiaries.—George Ringer and Albert
James, the Smith’s Falls * fire bugs,” were sentenced 0%
the gth inst. to fourteen years in the penitentiary.

The Three Systems of Life Insurance, by MERVIN
Tasor. Having purchased several hundred copies, of the
balance of the ¢z, $2.50 and $5 editions, of this valuable
publication, we are\prepared to make a considerable re(?{‘c‘
tion on all orders for one dozen copies and upwards. I'be
one dollar edition is exhausted  Every life insurance agent
in the Dominion should secure a copy. ~ Address, INSURANCE
AND Finance CHRONICLE, Montreal.

“A Montreal accident Insurance company hacsl
announced that it will give to the city a conllplete{y fitte
up ambulance, and pay the cost of a horse and driver for
a year. It makes no other condition than that the vehicle
shall not be used for cases of contagious disease.” W€
copy the above from our contemporary, Z%e Budget-
The item is rather stale, and appeared, if we mistake not
in a Toronto paper some months ago. It has reference to
a “Toronto,” not a “ Montreal,” accident company;
where the said vehicle has been for some time in actud
use,

Acknowledgments.—We beg to tender our thanks for
the following reports, etc. :—~Rkode Isiand, to Insuranc€
Commissioner Almon K. Goodwin, fora copy of his
Annual Report for 1887 ; New Jersey, to Secretary of Statet
H. C. Kelsey, for this Insurance Report, Part 11., 18875
Zexas, to L. L. Foster, Esq., Commissioner, for 1887
Report; Loan and Building So.ieties, to N. S. Garland,
Esq., Clerk of Statistics, Ottawa, for a carefully prepar€
Report of Loan and Building Societies in the’ Dominio?
of Canada for 1887.

Mr. Augustus Allison, of Halifax, retires from the pro-
vincial management for Nova Scotia of the Confederatioh
Life Association, owing to ill health, and is succeeded by Mr.
F. W. Green, Accountant at the Head Office, Toronto. Mre
Green has grown up from a boy in the Confederation, 3%
has had the advantage of being trained under Managité
Director Macdonald, and is therefore well suited for this pos¥”
tion. He has earned the confidence and respect of bot
directors and management of the Company. We also lear?
that he has just taken unto himself a life partner, who willy
we venture to predict, largely assist in assuring his futur®
happiness and success. We beg to tender the happy couple
our felicitations.

FIRST ROUND.

AND 1T OUGHT TO BE THE LAST.

Eguituble to Mutual ; “ Do you want your skeletons €X’
posed to public view ?” .

Mutual to Equituble: *Quitable Ass. Busto—boudoir™
tangle.”

Genius of Life Insurance (meditatively) :
mighty fallen.” | | l—Chronicle, N.Y.

« How hath the

Bonds, Wortgages, cic.

The Editor of the INSURANCE & FINANCE
CHRONICLE will be glad to hear from Insuranc@
Agents and others who may have or know ‘Of any
Municipal Debentures to be disposed of in th"i"
neighborhood.  We have inquiries for Investme"ts
of this nature in amounts ranging from $5OOCE
$500,000. Please address the Editor INSURAN
& FINANCE CHRONICLE, Montreal.
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REPORT OF BOARD OF DIRECTORS

OF THE

CANADA LIFE ASSURANCE COMPANY.

Submitted at the Annual General Mcetiﬁg of Shareholders."h'eld at Hamilton, on August 28th, 1888.

In the Company's 41t year, to 30th April last, its success and ex- | thanthat of the previous year. During the current year, however, a
penence were again very pratitying and satisfactory, as will be seen by | more favorable result may be antiaipated, for a very considerable pro.
the usual statements and accouttts now submted :— fit hiasin that way already been attained.

Of the anplications for assurances during the past year, amounting to To meet the desire of mane = ssurers wishing to join the Company, the
85,351,450, upon 2,656 lives, 157 fur 329,120 not being upon | Board has adopted a system of Tonune Profit Policics, wheiehy the
such lives as the Directors deemed 1t prudent to accept were declined, | holders wha susvive such Tontine period as they may select will obtam
and of the balance, 2,388 policies, for $,5,022,336, were issued. | the benetit of the large accumulattons of profits which will then anse,
Of these, however, 141 appl:muons, amounting to $241,261, not | and which it ix conlidently anticipated will cven greatly escead the
lieing carried out, the actual business of the year was 84,781,075 of | Liberal bonuses which have hitherto been given to assurers.
new assurances under 2,257 policies, With 2 new premium incom: of By the death of Mr. Denms Movre, th November Jast, the Company
8156,361. austained the luss of 2 most interested and useful Director, whee cone

The Company™s total assurances in force, including prafit bunuses | yection with the Board for many years had been of much value o it,
attaching to them, at 30th April last, were 843,975,251, under 22,- | “Ihe Directors deeply regret the luss of thar colleague, whuse con-
207 policies, upon 16,920 lives. scientious, gentle, and anawwuming character had  wanmly  auached

‘The incomie receipts of the year wers 81,695,070.70 and thetotal | them to him. ‘The Board was fortunite in obtaming the savices of
eapenditure 8964,050.07 the ditterence mcreasing the assets of the | Mr. Adam Brown, M.P., as 2 Director, to fill the viruney ¢reated by
Company to 88,054,083.84. Mr. Moore's death, and much advantage to the Comgany s antiapatel

During the past year 151 deaths occurred, involving assurances for | by its connection with 2 gentleman of ~uch high pevonad and popular
8404,0006.20 under 187 policies, all of which, with the large profit | chamecter, aud occupying so prominent a public postion,
bonuses attaching to them, were paid by the Company upun completiun In terms of the Company’s charter the fllawiie ducctars retire by
of the nccessary proofs and discharges, without any delay, and it may | rotation :—The Hon, Sir Alexander Camphb-ll, K.C MG, Tornto;
be addexd that these death claims were agan largely under the amount | Andrew Allan, Esq., Montreal ; ‘Thomas Swanyand, Evp, New York,

calculated and provided for. and they, aswell as M. Adam Browa, M.P., are ehigible for re clee.
The low rates of interest prevailing during the past year 1o some | tiun.

extent affected the Company sreceipts in that respect, and the difficulty (Signed), AL G RAMSAY, Zrecident.

of oaining a sufficiecnt amount of satsfactory investmens having R, IHLLS, Secrctary.

made it inadvisable to dispose of any debentures or other securitics, | Tup CanaDA LIFE AssURANCE COMEANY, ]

the absence of profits from that source made the retumn therefrom less Hamilton, Ont., 20th August, 15SS. §
STATEMENT OF BRECEIPTS AND PAYMENTS.
RECEIPTS. : PAYMENTS.
To balance at s0th April, 1855........ $7:6145362 79 ' By Fiperce ACCOURL.cn.nseeenrennenn cocenn cieene 5237325 78
To premiums received on new policics I 78 Re-acSUmnee Promilmae e e seee cossensencnsnss 3040 SS
and gencwals.cooe ceeneneoee . $1.233.138 57 [ 6 SEehise ACCOUM—PAMIILILS e vr cevvsn seeanons 2,193 30
Toextrarisks..o cvveesconannnnns 1,251 49 Pt Cloims I deathecen < oeneon seenseR394:047 GI :
To fines.eiecevanianacnanns s et 290 75 t# Clams by matusad enlowments..... 27800 00
To interest carncd on investment< and ‘ 421937 61
profits un sales of debentures, cte, « Cancelled (puschaed) policies. ceeeeeseescanas 50359 S35
less reduction of debentuies to par « Protitsof Mutual Brauzh “ Bonus® ...S35.793 So
R FARRLETITITRS 440,359 59 B CA " i cereet cennsenens seanas 33,529 O1
———  1,695070 70 P Diminution of preminms . o.o0 0000 133:575 249 ‘
! ——— 222,902 63
{o Dividend ot soKeeee ceieie cinieactistiiine ot 23,000 00
L ANNUIICS e ies cvrene seavcsssssasessesssenen 400 00
| _
- $963,030 07
! « DBalance of assets as per general abstract of as-cts
and labilities.... .. tete vonesesmaceenseenoa 5,395,383 42
89,309,633.49 .. 89,309,633.49
ASSETS. ! LIAMILITIES,
Cash on hand, $963.63, »hv. in banks $185,250.55. .. $186,213 18 * Cajatal Mock PA U cee veviee cevrencnavinaniaae 125000 00
Mortgages on real etate—valucin acCounteeenee ce 2,683,630 97  Fropsicters accuunte... .. cseecsscsrarence seennen 77000 LS
Delentures—valuc in account (par value) : A tANee UM S cee coeeeenenaceseas cavene sanans 0,685,082
L 433,315 33 . NotE—Fram this falls te be dolucted §37,504.23,
Culnty.ceuee covies cvvasaanne 133373 34 , asitis pabt for death claims net fully duc. or for
Township.... 1379.960 33 1 which claimants hal net presented valid discharges
TOWD ceaeie covrse sonone cane 7241330 o Poat 30th Apnl, INSS, acarly all since pand,
L 508,193 23 i Assurance and annuity fundSeceee. coee cane canenne 124 6S
Harbor of Mentrealeeee creanen 50,000 00 D ADIIY fUNdS.eecae cies cosnte vevntevocrrnanenn 3.323 35
Ontario Government subsidy . . .. 2,231 13 ! 1rofit funds, Weing declared profits upen mutual avwur-
Canada Pacific land grant bonds. 375,000 00 ATICCSeacacrsecarssrne smsanssavetsssssancansns 304,100 31
Iran CompanicS.eeees coveeen. 20,000 00 NoTE=Irom tlus fall< o be deductol $21,186 32,
Imrchester Bridge Company.... 6.000 00 as it i paid fur vestad prefit. on the alvve unpaid
Railway bondseceeeaivinnens 7032 g1 death claims, and “cash ? and * diminution ™ 0.
Street mpilway bonds.coecoeaes 111,000 00 fits unpaid at 3oth April, 1888, .
—_— 2281458 1y | Reserve profit onmutual poliats.oe vecees caeeaans 83867 =28
Hank R0ekS viiee conncneniacnecsiiincnecn cannns 352,610 13 |
Ktnek in loan Companice . ce cieenmeeccsscaneaens 23,6335 50
Dominion Telepraph Co, 3166Keeeevire vane seaneam 7RI 3,
Gas Companies” stock ... s esseescesssecessseans AT 133 03
Loanc v jalicics cov coenas vase nentantaarecannn 739,234 33
Erans o MOCKS €1Ccee  gessess vans cnsass cesses 1,008,508 85
Kral extate—~Head office and branches oo e convenne 36834 03
Laens on half-crolit policies in f01eC. cee coceonseanns 233,083 54
Orround rents (present value)eeceencoeees 5353 02
OCC fTDIIONC e e e e s venose savase vesossnansns 7,220 83
Suspense accounmt—Ubalance of items awaiting armange.
DMl eenene aseosssessnsateceee ssesns sasensnns 863 62
88,345,583 43 QR WK K0a4
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OFIIER Asshis.
Cash in agents” and others’ hands, in.
cluding reeeipts held by them for
premiums which have since been
accounted for..veiiiiiiensnnnns
Halfyearly and quarterly preminms
secured on pohices, and payable
within nine months..ovesveveiane

$332,013 55

158,500 21

$491,113 76
Deduct 10 per cent. for cort of collection. 49,118 37

$442,002 39
166,478 03

—— e —— ——

_$8.054.083 84

Accrued interest on debentures, ele. . coesconevecsae

REPORT OF COMMIY IEE ON INVESTMENTS,

. We herehy catily that we have carefully examined and passed in detail the several sccnrities specified in the general abstract of assets and
liabilities to the 30th of Apul last, and find the same to be correet, and have also verified the balance of cash.

CANADA LIFE ASSURANCE COMUPANY'S ancrz,\.}
Hamilton, 20th August, 1888.

e e e e

¥. W. GATES. N. MERRITT,
ADAM BROWN. G, M. INNES
AVAL HENDRIE,

(Signed),

———

AUDITOR’S REPuRT, 1888,

To the President, Vice-President and Directors of the Canada 1, ife dssurance Com oy
GENTLEMEN,~1 have completed the audit of the Company™s Books of Acconnt to the close of the financial yearending 30th of April last;
the entries have been duly vouched and carrectly secorded, and the cash balances agree with the banker’s statements at the above date, aftes

deducting the outstanding cheques as noted in the Jedger.

. The debentures, mortpages, bonds, and other securities were severally nroduced and examined 3 their amounts correspond with the schedules
of investments herewith submitted, and with the totals of the several investment funds as stated in the ledger,

The accompanying statements of Assets and Liabilities and Reccipts and Payments have also been examined with the Jedger balance and : se

hereby certitied as correct.

HasmiLion, 17th August, 1888,
THE VRESIDENT'S ADDRESS.

The President, in moving the adoption of the report, spohe as fol.
lows :—

I beg to move the adoption of the teport of the directors which is
before you; but, before semarking npon the business jottion of it, 1
would allude to the imimation of the Company’s loss Juring last year
by the death of our much-tespected colleague, Mr. Dennis Moote, to
whose worth and character, and the value of his scivices, the report
deservedly bears testimony.  Mr. Adam Brown, one of the members
of Patliament for our city, was unanimously clected to fill Mr, Moore’s
place on the Board fur the remainder of the lattet™s term as a Durector,
and lus clection has proved avery useful and a very popular one.

The new busiiess of the year was most satisfactory in anount and
in character. It sutpassed any former year, except 1886, when the
laige quinguennial profits which the Company then divided amang it~
assurers induced many to apply them in purchase of further asumances,
and 50 made that year an unusially large and swwmenliat eaceptionally
succexsful one.

The new assurances were 2,287 for $4.783,075, giving an averge
sum assared of $2,118, and as this was altagether upon Lusiness onthe
system of payment of the full premiuns necessary to cover the Com-
pany’s continuous 1k, so large an average mdicates the supetior class
of risks which the sound postion and the successful hictory of the
Company attach tv it The total hfe a surance habilities are as nearly
as possible forty-four unlhion dotars, and the magmuude of this business
is illustrated by the fact that its amount is mure than one-fourth of the
total aggregate halulitics of all the banks an Canada,  “The year's
inconic was $1,695,070.70, and persons who have not perhaps thought
of the figures and the position which the Canada Life Company
occupies, may be surprised to learn that its income exceeds, I hehieve,
the incomes of any other Canadian co-poratinn, eacept that of the two
great rulways which span oar Dominon, and that of the leading Cana.
dian bank.

The Compiny’s asscts have been increased to $8,934,063.84, aml
considerable ditficulty having been expertenced dusing last year m
readily obtainmg sufficient invesimients, somewhat lower rates of inter-
est had for atimeto be accepted.  The position of atiairs in that 1espect
hasnow, however, semenhat improved, and the Company™s funds are
agan fully employed. with the prospect of that being continued and a1
vather better rates.  During the year the temporary dificulty which I
bave alluded to, of ubtaiming sufficient satsfactory investments, inter-

(Signed),

JAS. SYDNEY CROCKER, Asditor.

fered with our realizing such poofits upon sccuritics disposed of as we
have done in other years, when that was of advantage to the Company,
but you will be pleased to know that alieady in the cutrent year vary
considerable profits have been tealized i that way, with the prospects
also of 2 gowd deal inore,

‘The death claims were eaceptionally moderate in amount, and
lewer percentage of the amount calculated upon than for several years
back. This favorable result indicates the Boawd’s care in the «clection
of the lives proposed for assurance, and, coupled with the zealous
attention devoted by the directors 10 the prudent and careful investment
of the Company’s funds, affords every reasomable guamuatee af the con
tnuance of that success of which i the past they may nct unjualy fee
Jroud,

As our repart mentions, we have added to the plans of the Company
by the adoption of a system of Tontine profit policies, which being
likely to be very protitable and advantageous to assurers who attamthe
tontine periods they may select, we hope the system will prove anothier
attraction to the class of good lives which we desite to continue to .
duce to jown us.

The accounts and statements placed before you are very full anl
clear, but of there be any explanation which may be desired, 1 shall
very gladly supply whatever may be asked, and wm my power. 1wy
tr aove the adoption of the report as submitted to you.

Me. F W Gates, Vice-Preadent, said :=Mr. Charman and Gentle-
men, the Piesident, i his address, hias so fully covered all the ground
relating to our bsaness dunng the year, that I will have to content nn-
self with simply seconding the adoption of the reporty which 1 have
pleasure 1n doing.

The repart was then unanimously adopted.

Votes of thauks tothe President, Directors and, Officers of the Con
pany wete unammously passal,

The scrutineers reported that the following directers had leen
clected ;—

Fur a period of four years—Hon. Sir Alex. Campbell, K.C. MG,
Toronte; Andrew Allan, Emp., Montreal; Thomas Swinyard, Evy,
New York.

For a peniod of three yer n—Adam Brown, Esq., M.I%, Hamlton.

The meeting then adjonrned,

Ata subsequent mecting of the directors Mr, A. G. Ramsay
re-clected president, aud Mr. ¥, WV, Gates vice.president,




ST l’ﬁ.\IBDR 1888,

INSURANCE C‘a’ fINANCE CHRON]CL[J

&« ANNU.A.L

REPORT '3

OF THE

ROYAL INSURANCE COMPANY,

For the year ending

The annual general mecting of the hiareholders of the Royai lnrur-
«nce Company was held on Angoat 3rd at the Head Office, Nonth
Johustreet, Liverpool.  There was a numerous atendance, Mr. Ralph
Brocklebank, chaitman of the company, presided ; and amangst thowe
present were Messs, TL D2 Horby, . Barow, T, H. Isnay, David
Jardine, M. H. Maawell, W, Chff, Edward Ravoer, H. F, l'n\\
}(Nph Beandire, Edwaid Piaipoing, Johm Haddock, John ‘Femple, K.
P. Parey, John Findlay, Reginald Bushiedl, James M. Calder, J. G
Bull, Thomas Brocklel ank, J. Corlett Lowe, B, Vincent Hall, John
Woodlurn, Color  Wilson, and others.

The chaiviman sud it was usual to take the accoants and balance-
sheer {which had been distributed among the sharcholders) as vead, and
hie presusned they would do so on the present oceasion,

The dircctors have the pleasure of acporting the results of e
aperations of the year 1887, as follows :—

FIRE DEPARTMENT .—The fire premitms for the period, after deduc-
tion of re-incmances, amounted to $4,530,217, and the net loxes to
$2,913.960. Deducting agents’ commivion aud all management
expenses, the net profit on the fire business amounts to $387.244, and
the interest on fire fund and current balances to $128.57
$515.820.

1arE DECARTMENT.—During the year new proposals were accepted
for $3,119,040. of which amount $2,700,790 has been completed, and
the corresponding annual premiums obtained to the closing of the
acconnts were $100,023.  The proposals declined during the period
amounted to $209.325. The total income from premiums, after
deduching  re-assurances, amounted to $1,260,959, and the interen
receivad from investments, exclidive of that on the annuity funds, was
$629,873. The clamns during the year were :—By death: onigal
wms assured, $1,033,190, bonus addiions  thereon, $167,855; by
matured  policics (mcluding  children’s cadow ments), onginal sume
avsued, $73,799, bonus additions thercon, $11,036 ; total, $1,505,900
In the annuity branch the purchase-moncey reccived for new annuitics.
together with the premums on contingent annaitics, amounted to
$60.313, and the interest to $41.113.  TVhirty-three annuities have
expired duving the year, the animal paymeats on which anounted to
$;,547.  After payment of all clmms, annutics, bonuses 1 cash, and
exprenses of every deseription, a balance of $322,717 has been added
ta the hfe funds, making the total accumulations of the ife and annuny
branches of the company $16,610,5065.

PROFIT AND Loss.—The amount at the credit of the profit aud loss
account, after payment of the dividend and jncome-tax for the jear

y—together,

1886, was $736,424, to which have ixen added—fire profit for the

year, $515.820; interes, not carried to other accounts, $345,555;
ttal, $804.405.

IvineND.
dindend of 125, per shae paid in February last, a pavment of 15s.
further dividend from the fire branch, and 3<. per sharc from the

lalance of undivided life profits, all fice of income-tax, which will
Teaving a balance at the cradit of the account to e .

almoth §723,562,
carried forwan! of £876,968.

Fusns,—Afier providing for payment of the dividend, the funds of
the company will stand as follows :—Capital paid up, $1,447,725;
fiec fund, $2,750,000 ; conflagration fund, $1,000,000; rescrve fund,
$6,000,000; life funds, $16,610,765 ; superannuation fund, $130,000 ;
Walance of profit and loss, $876,968 ; total, $28,815,458S.

DIRECTORS.—The qualification for a dircctor was originally 500
shares.  This was reduced by resolution to oo shaes at the annual
mecting in 1858, an, in consequence of the large increase in the valne
of the shaves, the qualification was further reduced at the annual
wnecting in 1878 to 150 shares.  The value of the shares having still
funher increased since thag date, the direclors now recommend that the

December 315t, 1887.

meceting adapt o ve<olution that the qualification henecforth be so
Jhares insterd of 150, The following directors now retire, and are
chyble for reselection, viz, :—Jawes Balow, Evq , William Cliff, Esq.,
David Jardine, B,

AUDitoRy REeroRT.—~We hercby cotify that we have carefully
eaamined the books of the Royal Incanance Company, also the bank
hooks and vouchers, amd that we have compared the same with the
talance sheets signed by us and we declare that such balance-sheets
sepresent fully the inancial position of the Royal Insurance Company
o December 31 Jadt. We hasve aleo examined and counted every
weurity, including life policies, title deeds, notes, bouds, railway shares,
covernment stack, &vc., held here; abw the centificates of deposit of
the stocks of the Umited States and Canada ; and have found all these
correct and m perfect order, and that the present aggicgate marhet
value thereof is in eacess of the amounts in the sud *alance-sheets,

Jases M. Catvek,

Jasts G, Buwe, 2 Auditors,

LAVERIOOL, Futte 21, 18SS.

‘The CHAIRMAN then <aid: The report and balance-sheet, which the
Jdiarchalders have had before them fora fortnight, give* .. full informa-
tion on the results of the year for the different depattesents of business,
(hat it is unnecessary for meto go e any great detail on these points,
At the same time. it may be satisfactory to the shareholters to be in-
formed of the grounds upon which your directors have acted in the finan-
cial and athier changes of importance during the past year which they
abmit {or your appeaval.  To the chiel resulis happily there does not
appear to be much 1oom for controversy of any kid.  These results
may be summarised by stating that there is an tnciease in the fite pre-
miums of $68.020, but the fire losses ase also increased and to a greater
extetit.  The roult is that the fae profits for 1887, although less than
they were for 1886, are still not unfavourable, with $875,000 carried
forward, Comparing them with the figures of other companies doing a
similar business. 1 think we may look upon them indeed as satisfactory,
You will oberve the net profit of the fire business for the year is $387,-
240, andthe interest $477,160, making together $864,400. In the life
devartment the amount of new business is quite usfactory, and the
revenue, which had commenced to show symptoms of decline, partly
the naural reault of deaths, policies maturing, swiren-lered, and cane
celled, and partly from reductions in the rate of premiums in the East,

—The directors recommend, in addition to the tntenmy -

has this year shown a marked increase.  $ull the losses are consider-
+ ably more than they were i 1886, but asthey have largely fallenupon

old hvey, the mortality is not in excess of the expectation. It is now

i three years since the last quinquennial valuation of the life iabilities

' wac made, and the results during this period have been sufficienly
favourable to jusify me in saying that we may fairly anticipate at the

. neat valuation that both sharcholders and insured will be satisfied with

the working of the business during the five vears. The sharcholders
will olxesve that considerable changes have been made in the invest-
ments of the company dwming the year of an important character. “the
tapud reduction of the debr of the United States, and the centain repay-
ment by the Government of thar pablic debteas their bonds mawre,
rendesed it imperative to make a change in the sccurities held by the
company, and accordingly a considerable portion of the United States
Government stocks have been disposed of, and first-class milway morte
gage bonds have been parehased to replacethem.  The changes of these
sccuritics left a considerable surplus in the hands of the directors, and,
afier giving the marter full consideration, it was determined to cuploy
itin still furthier strengthening the company.  And, among other things
it has been thought desirable to wiits $100,000 from that surplus to the
credit of the Chicago building, which so far has not yielded us the re-

turn expected. 1t 50 happened thay when we commienced this building;
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other buildings were put up of a similar character and about the same
time, su that there was an overplus of accommodation for business pur-
poses,and the natural consequence was that the rents were reduced.  Still
we behieve the investment will ultumately prove a suceess ; but we consi.
dered it prident to tahe the opportunity of now writing it down.  Your
diectors have annually reported the imcrease m the value of the securi-
ties 3 that is, the duference between the book value and the actual mar-
ket value,  On the present occasion, as a change in the securitics was
being carried ont the end of the year 1887, and as a comsiderable sum
was held incash, the marhet value was about the same asin the previous
year.  But on June 30 last, when these funds had been mostly invested
the marhet salue of the sccurities, omitting as usual the buildings, had
increased to $1,685,000 above the book value at the same  period.
is usual for me to state the result of the fire business for the first six
months of the current year, 1 may, therefore, state on the present oc-

count,—that the premiums after the deductions for reiusurances amounted
to$4,840,217. ‘These figures have remained for the last few years at
something like that amount, and it has been in our minds that it would

© be very satisfactory to lay before the sharcholders an account in which

L

the premiums shall have tisen to one million. We have not hastened
that by departieg, from a cautioussystem of insurance, but, at the pre-
sent period, we ha ¢ some hope, without any such departure, that the
chairman may have the pleasure, at the neat annual mecting, of announ.
cing that the preminms have reached one million,

Mr. Beausive said : Mr, Chairman and gentlemen, the report and
statement of accounts which you now propose to adopt, and the very

, satisfactory exposition you and the deputy-chairman have made, leave

It

. of the directors,

casion that altheugh no great profit has been made, still v is slightly !

more favourable than the corresponding months of 1887, Nearly tothe
end of the sia months the resthis were exceedingly favourable, but about
the end of June a senes of great fires took place in Sweden, in which
the company was mterested to a conmderable eatent. Notwithstanding,
the results were <l shghtly more favourable than for the correspond-
ing previous halfyear,

Last year your directors had the pleasure of -

being able to increase the dividend from 28s. to 3os. per share, and ;
they are pleased tins year that the profits from the fire department have |
. an eatended business connection.  Many people that 1 know would W

enabled them to continue the same amoumt and to add to the reserve
funds of the company ar. additional $130,540. I hope, gentlemen, you
will be satisfied wath the dividend. You will see from the report that
reference 1s made to the qualificatton of adirector of the company,which
was onginally 300 shares 3 but, owing to the increase in their value, it
has snce then been advisable to reduce the quahitication on two occasions
In 1§38, when the price of the shates was £6. 10s., it was lowered from
560 to 300 shares; and w1878, whea the price had risen to 422 cach,
the quabfication was further reduced from  3v0 sharesto 150 shares.
The present price 1s about £40 cach, and at the proper ime 2 resolution
will be proposed to you to decrease the qualification from 1350 shares,at
wlhich 1t now stands, to fifty shares. 1 Lave already stated that, afier
the payment of dividend, a respectable amount has been added to the
funds, and the sharcholders may be, I think, farly congratulated onthe
fact.  Fire msurance business scetas annually to become more dafficult,
Competition in our most nnportant ficlds is ficreer than it has been for
many years, and, but for the care and judgment which have been exer-
cisxed by our forcign representatives we should ot have shown such
good results,  The skill of our foreign representatives is one great fea-
ture of vur success and powner, and as long as we have so much underwrit-
ing power and shill in our service, and so much care*exercised by these
wepresentatives, we shall continue to »*and in the first rank of insurance
companics,  The Royal 1x a company i which all the workd places the
fullest confidence, and I can assure you that both your manager and
directors feel it a great compliment that such is the case. T hope that
m another year we will be able to show you that we have made even
greater progress, epecially in the amount of our income.  Gentlemen,
allow me tosay that 1 shall be very happy to answer any question
which youmay think sight to put as to the working of the company. 1
will now conclude by moving— That the report of the dircctors be
approvedd and audog tedy and that a dividend of 13s. per share from the
tine departnienty out of the profitcof the company to December 31, 1887,
and f 3¢ per share from thie hfe department, be payable on or afier
Wednesday, Auguat 8, making with the mterim diidend paid i Feb-
waary last, 508 per shate tor the year 1887, fice of income-1ax.”

Mr. T. DL Hamby, i seconding, <nd ;1 beg 1o second the resolution
and I would not wish to add anything to what the chairman has <aid,
but there are just two figwes 10 the accouns to which'l shall like to
tefer. Oae isin the Satement of the assets a the Palance-shecet, and if
sou b thete you will find that the amonnt of interest outstanding,
Lt sitice paudy is 300000, That is, no doalt, a large amonnt 3 bt
the sharcholders may foel acured that all thar loza securities are in
e fect s rder that thore s notrenble w the question of mterest, and that
that impostant deputment of the baddness s m 2 very satisfactory state,
The other igure s onie whteh the charman has had w s aeed. The

i

e - - —

no room for anything but congratulations. There are two points, how-
cver, upon which I venture to make suggestions for the consideration
Fhe first has reference to the time at which our annual
mecting is held,  When this company was established, communications
with foreign countries were very different to what they are in the pie-
sent day, and accounts can now be closed much svoner,  In the opinion
of many sharcholders, our annual meeting might take place much car-
licr—say, the first week in June.  The other suggestion has regard to
the question of proprictorship. The rule of the company is that amy
sharcholders must have, at least, ten shares.  Looking at their increased
value, this rule is now too restricted, and one that might be altered
with benefit to the company, asan eatended proprictorship wall lead to

glad to purchase our shares were the limit reduced to five.  Ishall le

. ghd if you will give consideration to these suggestions.

Mr. Temple: A large number of the shareholdex vould, I feel sure,
welcome the alteration of the general meeting of w.e company to
carlier date than August, and Mr. Beausre speaks of a moderate time
when he mentions June, for other companies can have their meetings
caricr than that.  Considering the exccllent means of communication
with forcign countrics, and what can be done with figures, 1 think that
at least April or May might be fixed for annual mecting.  With refer-
ence to the sccond suggestion of Mr. Beausire, the lowering of the
qualification in the number of shares held by each member, 1think tha
would add to the customers of the company. 1 understand from the
chairman thee, with regard to the lowenng of the qualification of the
dircctors, hie  coposes to put that in a separate resolution; therefore
will not make any remarks until we come toit.

The charrman said : I may say that the change in the period of our
annual meeting has not been lost sight of by the directors, and 1 am
sure that they will give it their full consideration to sce whether we
can not have 1t atan carlier peniod. 1 shounld prefer it so myself. With
regard to the matter of the number of shaies, it is impossible, we ¢an
not reduce the proprictorship below ten shares without altering the
deed of settlement.

Mr. Beausire : Cannot you reduce the number of shares by baving a
special mecting?

The Chairman: I have always understood 1t i« not so0, but we will
Jook into it.

The resolution was then pu'
adopted.

The Chairman then moved the following resolition—¢ That thn
meetig approves of the recommendation of the board of Directors, an!
heieby declares that the qualificatien for a director be heneeforth 50
shaies instead of 150 shates asheactofure.”  In doing so, he sz ]
have stated to you as fully as 1 can the consideration the directors have
had in making this propesal. We are all gladto feed and kaow thatthe
property has so greatly increased that the company think that at £40
per share the qualification as it stands may eaclude from the manige
ment of the company some whom we would be glad to sec here.  The
suggestion is, { think, a yeasonable nne, and I need say ne movrc en
this subject.

Mr. M. H. Maxwell: 1 have great pleasure in szconding that
resolution

Mr. Femple: 1 am sorry I do not agree with tlie suggestion madeby
the directors 1o reduce the qualification of any member of the ditecters

the mceting, and was unanimoaly

. ate down to fifty shares, amd for this Teason amongst many reasens :

chairman saud in his speech, referring 1o account No.  3,—the fire ac- | There can be nothing personal in what I am about (o say, tecause ]
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am perfectly satisfied there is not & member of the present board who
has the slightest intention of reducing his qualification to fifty shares.

The great objection I have to it is that you are providing for postetity ; |
* anditors than Mr. Calder and Mr, Buil,

you arc providing that sonic man, some unknown man, may come
amongst us when, possibly, you are all gone, and he may, with a qual.

ification of fifty shares- ~pos<ibly having only paid $750 for them, and

therefore standing in our books as a holder of §750 stock only—he
may have the handhng of funds of any amount from sia milli ms 1o,
perhiaps, tuenty witlions, as they may bein the future. Do you think
the simple fa-t that a gentleman~he may be a very amiable and

estimable mun, he may be ei lowed with a large amount of brai.s— .
without the money sccurity, which is the sccurity for us unlimited .

shareholders, would be acceptable? e do not waut him;
our liabdity s very great,it is unlimited, and one
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Mr. E. P. Parry : T have great pleasure i seconding the resolu-
tion,

The Chairman: I am «ure that we could not have two better
I am convinced that if you
re-clect them you will have anditors that will do their duty in connee-
tion with your most impeitant aceotnts. I am sure, if you leave the
accounts in the hands of two such gentlemen, you will have the

© accounts presented with perfect Githfulness and truth, and this will
- always be the case as long as they have charge of the audit.

The resolution was then put, and unanumously earried.
The Chairman: 1 thank you for the conlidence wlich you have
placed in those—and always have placed in those—who have the con-

¢ ducting of the business of the company. We are always grateful for the

of the .
great items of assurance to us in this great company is that ’

you directors, who handle all these funds, are very largely inter. !
ested yoursclves as sharcholders, and therefore we stand easy with you

m the matter.  Let us once get the idea ourselves that it is possible to

have some gentleman amongst you who has so small an interest, and

you will get immediately a feeling of didtrust which is not pleasant 1o
contemplate.  Therefore, do you think it is desisable—do you think
the general manager could point with that large amount of pride that
he is able to do at the present to everything connected with the com
pany, if he had to tell people that one of his dircctors of this great
concern only holds $750 of stock? I don't think that would help him
in running the great business he has to mun now. T hope you will not
lower the qualification because the market value of the stock has risen,

but will let it stopasit isat the present time.  Under the old policy,
the value of the shares has mcereased.  Would you, Mr. Chairman,
come here and ask the shascholders to merease the qualification of the
directors if the market value of the shares had gone down 2 When the
company first started, it wasa vers small company,  Itis now a very
big company, aud, as the Chairman saul, with justifiable pride, it is
the assurance company of the workl. And yet you say we are to
decrease the qualitication of the directors, 1 take 1t that the munds of

the directors are not all made up on the subject, and, thercfore, 1°

do hope that they will not press the matter.  You want men on the
board who have a large stake in the company, and 1 hope you will not
give to those who come after you the power of putting on the director-
ate men such as I have previously desenbied.

Mr.J. Haddock : The sharehiolders ase not all <o fortunate as Mr.
Temple ; butif he was so fortunate as to get his shares at «uch a Jow
price as he indicated | s not his interest as great as the rest of the
shareholdess in their mncreased pnce? Has not he ot as great an e
terest in the future prosperity of the company as thaose sharcholders
who got their shares at £40 a share ?

, Mr. Temple : Me. Chairman, some of my ~hares cost £34 or£35a
share.

thanks of the sharcholders. It encouragesus to go forward in the work
we have undertaken.  J regret to mform the mecting that two of the
members of our London Board have recently died.  Mr. Wainwright,
one of the ealiest directors connected with the Board in London, died
a few months ago 3 and Mr. Coles, who, I believe, has been thirty-
five years a director of the Royal Insurance Company, has alwo died.
It is rather mclancholy to have to refer to the death of two such able
men.  They were mien who worked hard on the board of directors
for the interests of the sharcholders, I am sure—speaking on hehalf
of the Lundon directors—that they will be very glad to know that the
sharcholders have comeyed to them a vote of thanks.  They are able
men, One or two of them are new directors. They are, how-
ever, I um convinced, working for the interests of the Royal, and they
have hrought in considerable new busmicss to us, which 1s a thing we
are always looking for.  If we gu acruss the Atdantie, we find that our
1epresentatives in America e always zealous in the work which they
have to do for the Royal. “They have been of great assistance to the
directors i the changes that they have made in the securities  They
have superintended the transfer of your property 1nto first-class railway
bonds, and I beheve that their recommendation will always be for the
interests of the sharcholders, I must pay a tribute of respect to the
New York manager, Mr. Beddall, who has been always very useful to
us in mahmng the recommendations 1 have just mentioned,  When we
ook at home, I ansuie that all vur ey es and nunds will be fiaed upon
the gentleman sitting upon my left hand—Ms. Mclaren.  He carries
the same diligence 1sto his work as ever.  He manages the affairs of
the Royal Insurance Company with a very vipe eaperience. [ am
sure you will be pleased when I say thata vote of thanks to Mr.
Mclaren and the other ofiicers of the company, buth at home and
clsewhere, is most appropriate 1 am convanced that such a vote of
thanhs will be earried unanimously.

Mr. ). Beausire neat moved—*¢ That the thanks of this mecting

© be presented to the chairman, deputy chawmen and directors of the

I company ; to the dircctors and seeretary of the Lundon hoard ; to the

brother dirceiors, that there is not_one of them who has any wish to
see a changein the ule it were improper to do o in the interest of |

the company.  There is no fear of any individual being intro luced at
the board of this company who would be such as My, Temple
has described. 1 believe that the directors and the sharchiolders
hove the matter so mmch in their own hands, that they would
not hicsitate to exclude any onc from the board whom they thought to be
not a proper person to take charge of the very large funds that the
sharcholdars bave.  And, therefore, I trust that you may  think the
directors have given this matter their very carnest consderation, and 1
hope it will be agrecable 10 pass the resolution.

On being put to the meeting, the resolution was carricd by 18 votes
agamst 6 voles,

Mr. Temple : I ain perfectly willing to leave the mattor wm the hands
of the dircctors.,

The Chaitman < It Leing vated that the following shirectors ictire by
rotation at this meeting, bt are cligible forre electomniz ,— Me James
Barrow, Mr. William Chitte, and Mr. David [uddine,—1 g to move
—*That the retiringdirectors be recclected directars of this company.”
I may say that we have not 2 wore hardworking et ol men m con-
nection with the boarg than the gentlemen Thave naned,

Mr, 1L EL Tsmay 1 1 have gacat pleasure in <cconding the tesolu-
tion. I am sure that our friend Mr, Temple will feel. that these
gentlemen have all the qualdications necessary for dirgetors.

The Chairman then put the tesoletion, which was unasimwusly passed.

Mr. J. Haddack neat meved —¢ That Mr. James M.Caliler and Mr.
James G. Bull be re-clected auditors for the ensuing yean”  He sad
1 am «wre that the resolution will be canied unanimously,  “The hear v

. members of the maraging committee, the tristees and the company's
The Chairman: I can quite assure Mr. Temple on behalf of my .

representative at Naw York ; to the members of the various managing
commttees at the b-anches; and to the company’s agents, for their
valuable services durin - the past year”” § feel sure that this resolu-

" tion will meet with th: -cclamation that s always accorded 1o it.

* for lus able conduct in the Chair,

‘The ditectors of the Roya” well earn the gratefal thavks of their share-
holders, and without further remark 1 shall, with your permission, Mr.
Chairman, put 1t to the mecting.

Colonel Wilson = [ have great pleasure in seconding the motion,

“The resolution was then put and unanimealy carned.

Mr. Melaren: The ofticers, Mr. Chairman, are very much obliged
to you for the very handsome way in which you have referred to ther
services. Whether the results are mdifterant or good, we have the same
very satisfactory remarks trom yong, s 1tk thas discussion that we
have had about the qualifications, Mr. Chairman, can be made coms
plete, 2o far as the present dirsctors at least are concerned, by saying
that the members of our boards at preseat hotd (mast. « value) a sum
considerably m eacess of $3 000,000 of our stock. I am sure that that
nnnt give the very greatest contidence to oar shurcholders. It is such
an exceedingly farge stake in the company®s welfare and prosperity.
i am much obliged to you, gentlemen, for your vote.

Colonel Wikon s 1heg to propossa vate of thanks tothe chairman
He has gaven to us as wsual 2 most
wteresting speech dwelling on the atfaus of the Company, and 1
sincerely hops that his anuetpations for the coming year may be fully
l'\':lli-\l"l-

Mr, Temple s I beg to second that, Mr. Channman,  1f we could

~only bz assuted that the present membas of the board would always

work which they have undergone in presenting the avcounts tous in -

such excellent manmer ouglt to command our hearty thanks  Ther
labours in the past are a sufficient guarantee that they will do their
work well in the future.

¢ ntine m oflice, you may quite rely apen it my remarks woull never
hase been made.

The Chasrman, in seply, said: Lam gettmg obl and worn outy, Lut
as long as [ am able T shall always do my best for the interests of the
Company,

The procecdings then terminated.
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Ins. Cases. 290 pages.  lawsheep.ooevanaaans

Biiss on the Law of Life Insurance, wiri Cuarrers ox
ACCIDENT AND GUARANTY Insvrasncr, A Full and Complete ‘T reatise
by GrorGr Buiss, Jr. N. V. geopages Jaw sheep..ccienenaene,

Wood on Fire Insurance,—Sccomd edition, 2 vols...., .....

Dest'r's Shipping and Adnsiralty,—ssopp., 18mo., Leather,

cxible. A mauual of Marine Law, by” Ronurr Drstv, San Fran.
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THE WATERLOQO

MUTUAL FIRE INSURANCE COMPANY,
ESTABLISHED IN 1863.

Heap Orrice . . . . WatERLOO, ONT.

3009‘0 . s ’ [ ] ' ¢ 8243,113.00
Politiemin Torer « ¢+ ¢ o - 11,997
Intending I'nsurers of all classes of insurable property have the
opiion of insuring at STOCK RATES or on the Mutual System.
CHARLES HENDRY, C. M.TAYLOR,

President. Secretary.
J. B. HUCHES, GEORCE RANDALY,
Inspector. Vice-Preosident.

w.C Sulﬁ:i{:; President. i G. P C.suuu, Vice-Prea.
G ITunst. Drecitskt, See~lreas,

(anapr Bank Nore Co.,

LIMITED.
Engraving on Steel, Stone and Wood,.

ARTISTIC TyYyPE PRINTING.

Bank Notes, Bonds, Debentures, Portraits, Maps,
Stationory, Chromos, Artotypes.

526, 528, 530 & 532 CRAIG STREET,
MONTREAL.

THE MERCANTILE
mm—e FIRE INSURANCE COMPANY, ===

INCORPORATED 1875.
READ QFFICE . WATERLQQ, ONT.

SUBSCRIBED CAPITAL . - - - - - . $200,000.00
COVERNMENT DEPOSIT - - = « =« = « -~ 20,100.00
The Business for the past nine years has been :
PREMIUMS roceived . « . $394,751.00
LOSSES pald . . . . . . . 217,640.29

€ 34 LOSHES PROMITLY ADJUSTED AND PAID. $+
1. E. BOWMAN, President, P. H. sms, Secretary,

THE UNION MUTUAL LIFE INSURANCE CO.

OF PORTLAND, MAINE.
(Incorporated in I848.)

FJOHN E. DeWITT, - President.
TIIE attractive features and popular plans of this wellknown Company present
many ainducements to sntending Insurers pecubiar toitself,  Its Pollcies aro
the most heral nowoflered to the public . after three years they are Non-for-
fettable, Incontestuble and free from all thmitation us to residence,
Travel. Suleldo or Occupation, Military and Naval Service excepted.  Itw
g are varled and adapted to all efreumstances.  Thereis nothung in
}.il‘c Insurance which it does not furnish cheapty, profitably and intellipidbly. Send
to the Com{v)any's Home Otlice, Portland, Maine, or any of sts Agents for publica.
tions descnbing its Matne Law Convertible Poliey, Clasd A, oF its 7 poer
cent Guurnnteed 13ond Polley, Cluss A, and other Forms of Bond Paoli.
cles; also for pamshlcx evplanatory of the Maine Non-forfelture Luw, and
for list of clams paid thereunder.

T it Beneniemrics move 8% ~$23,000,000.00

Good Territory still open for Active and Experienced Agents.

FEDERAL LIFE ASSURANCE COMPANY. |
HEAD OFFICE, HAMILTON, ONTARIO.
GUARANTEE CAPITAL, - - - $700,000.00 DEPOSIT WITH DOMINION COVERNMENT, $51,100.00
‘The only Company in Canada offering the HoMaNs PraxN of Insurance by MORTUARY PREMIUMS.
1 ‘ DAVID DEXTER, Managing-Director. !

Now Rcadvl.

THE FIRE AGENTS TEXT BOOK,

ANNOTATED DICTIONARY

OF TIHE TERMS AND TLCHNTICAL PUHRASUS 1IN USE AMONG UVIRE UNDERWRITIERS,
TO WNHIAE IR APPENDED A

POLICY FORM BOOK,

WITH RRILE HINTS UroN 10116 WRITING,
THE WHOLE SRPEPLEMENTLD 6V sHORT RATE AND PRO-RATA

CANCELLATION AND TIME TABLES.
By J. GRISWOLD.
AvThion o1 The Fire Undoricriters® ezt Leok,
Hand-Book of Adjustment of Fire Losses, Ete,, Fle

HANDSOMELY BOUND IN BLUE CLOTH, Price, $2 por Copy

Every Fire Undorwriter should have a Copy.

Published by R, WILSON SMITH,
INSURANCE & FINANCE CHRONICLE OFFICE,
MONTIREAL.

g - e e
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MALCOLM GIBBS,

GRNEKRAL AGanT,

l\TABI_l Hrh I'«h
L/p\ ASSETS, $407,988 |y 0noNALD & mms, |
OGUNKKAL AGUNTS,

CAPITAL, $1,188,000 Q QE +
lblljull\ N

TORON LY, S e

- INsunnN@ A CITIZENS bo (COMPRNY s

| ROBERT STRANG. N ygroe W. B. McSWEENY, i

CENLRAL l\u}yif PRESIDENT : 4 et / Victe PRESIDENT: OENKRAL AGENT,
Wiirka ‘ HENRY LYMAN, Eso. ~CC 1 DEN ANDREW ALLAN, Esq |._.. ... WIS
- GENCRAL MAnAcm: GERALD E. HART.
_ Ml -§T P '-:EH. PRy
—po TELE © o

MANUFACTURERS LIFE lNSURANCE CO.

~>> AINID THIE ~-<—

MANUFACTURERS ACCIDENT INSURANCE CO.

Are two separate and distinct companies with full Government deposits. The authorized Capital
and other Assets are respectively $2,000,000 and $1,000,000.

President—Rt. HCN. SIR JOHN A, MACIOSALD, P.C, G.C.B,
Vice-Fresidents—GECRGE GCOLERBAM, President of the Bank c: Terento, WIL LIAM BELL, Manufacturer, Guelph.
J. B CARI.;L -.v.aneg rg 3 n‘:ctor

Lod aned annuities gnn'ul 11 nu.lufhlu «1 accident insurance.

Policies issued on all the approved plans,  Life anterests |xrd
sers ) iatalty for Acadents to thar workmen, under the

Intes Policies of all kinds at medaate rates. Polices co venng Liaglo
Workmen's Compensation for Injuses A, 1580,

Best and most liberal form of Workmen's Aceident Policies.  Premiams pasable by easy instalments, which meets a long-felt want.

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

4 - L s St ==y —_ T
) Ry e[
N &

{ o A A - e AT 4

| og 04 e TEB 3og 30k \

WS LA

»MUTUAL LIFE INSURANCE COMPANY-e

?&‘ X ISSUES
) Prosidont; FORM OF PoLICY. |E

The MUTUAL of New York is the largest LIFE INSURANCE COMPANY in the
World wuth the kast rccord

| ASSETS, = = - - $118,806,852.
‘ SURPLUS, at four per wnl., 6,294,411.

FAYETTE BROWN, J. L. STEARNS, |
General Manager, Gener al Manager, :

K?m MONTRSAL. HALIFAX, NS, | ;ﬂ
3 - P N TYYI ==

L
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&
X D. MARSHALL LANGC,

u General Managzery Lenaen Fnglond,
{

i

=

o

V2

‘[ WU NUTTON, g, Jas, Hatton &8 Ca) Montaival,

!!. R, C. JAMIESON, Eages (R L Jameson & Ca) Monieals
5 JASCOTBRIEN, Esg., tlas O'Bricn & Coyy) Muantieal,

B 1L GIROUARD, Q.C., M1,

e

i
i
{

! Aseidant Manager=]. ‘T VINCENT,
] “yye g
| Tipaters—\Wo G BROWN, A DGO VANWART,

DIRECTORS.

LARBATE W SMITH. DO Lo (Pos, Bulding and Lean Associa-
. tiony Toiontae, '
| S NORDUHEIMER, Fra (Fies Fedaal Tanky, Tiwonte.

P GRO. R, COURBURN, Exgod M P dPres, Toronto Land and
! Investment Corpacatior, ) Tosonto,

This Company depots with the Canadian Government Qne Dollar of approsal Sccouties for every dodlar of Liability.

STEWART BROWNE,

Manager for Canada.

C. GELINAS,

-

e e e
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’ 9 .}) T H E (5 ‘7.’ Q\V_J

- o
CAPITAL, $10,000,0 Government Deposnt $t00, 000

/cnvurwunnn/

/ FIRE INS. COMPANY \
\/ Or Loxbox, Exc. \/

Head Office, Province Quebec: 53 & 55 St. Francois Xavier St., Montreal.
W. R. OSWALD General Agent.

[ERNEEN - A et T ~ N e
Head Offico, Manitoba and North West Provinces, Winnipeg, Man.
G. W. GIRDLESTONE, Genera! Agou.,

INBURANCE EFFECTED CLAIMS PROMPTLY
AT LOWEST

CURRENT RATES

SETTLED.

I

e e+ — e ——

SUN LIFE ASSURANCE CO'Y

OF C.A.N.A_D.A_

The rapid progress made h\ the (¢ omp'un m l) be seen from tho )n)lmvmw \t‘xtcnu,nt —

LIFE ASRURAYCES

- N Lirg Asstmasces | : S P
5 Iscone. ' AsseTs. ‘ 1S Fonee. ! : Tscome. Assgrs, E 1s Foner.
1972, 00enn .. S AN210 93 1S 500,061 95 1 @ 1064,350 00 | 18520 T T S2RNAIT T8 [ SLOTRETT 04 | 581080 i
18%4......... |7 61073 &8 121362 81 | 1186362 00 ISR, Ll C RN AT 6 "'I 397 z i 6,844,404 v}
1876........ | 102,22 14 715914 G4 2,211,093 00 [| N ©3TA500 3) | 1.593.027 1 9,113,358 0.
1878 .vene. © 127,500 KT IS 71 f BT830 1887......... 495,831 54 1750 004 48 { 10,841,751 69
IsS0Lacn MLAG BT ] OIRIBE S U BR1L49 14 : i
The SUN isaner solutely uncomhitional policy. It pavs its claims premptly, without waiting tor sixty or nincty days.
.+ QCAULAY, Mamngzing Director. THOMAS WORKMAN, President.

AP 3
THE “:MPERANGE AND GENERAL LIFE ASSURANCE GO'Y.,
Head Office: MANN ING ARCADE, KING STREET, TORONTO.
GUARANTEE TFUND, LT - 8100,000.
Deposited with the Governt nent for the Secumty of Pohcy Holdcrs, - 50,000.
Hon. CEO. W. RGSS, Ministor of Education, PRESIDENT.
Hon. S. H. BLAKE, Q.C., & ROBT. McLEAN, Esq., Scctctary of the Camadiay Fire Underwriters' Association, Vice-PRESIDENTS.
This Company has been organized on the basis of the “ United Kingdom Temperance and General Provident Inmstitution of England,” one
of the most successful of British Companies,
AGEN S WANTED in all parts of the Dominion, Apply to

HENRY O HARA, Managing Director.

.~

"—_—_\
HEAD OFFICE, - M WATERLOO, Ont.

S e e e - D I N T N N

' $ THE OHTRRIO MUTURL LIFE t%

" Dominion Deposit, W ANY: / ~ 7 $100,000.00

DN

SOLID PROGRESS. 1885, 185¢. ; ey
i

Number of Policies issued............ 1.359 1,917 3 2,181
Amount of Policies issued... i $1,867,950 82,51‘»5,750 P82,716,041
Total Nummber of Policiesin foree 6,381 7,488 8,605
Premium INComeC. v e o 9240,41 ¢ $92 7:' 799 %04 842
Total Assurance in force.............. 8,259,561 1 977043 11,08|,090
Number of Death Claims paid.... 45 | 41 18
Amount of Death Claims paid....  §76,836 $54,250 360,156
Endowments paid...oveeivennnd 1,000 3,000 3.150

1. E, BOWMAN, Prosident. W. HENDRY, Manager. W, H, RIDDELL, Secretary.
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= EouiTABLE LIFE Do
Agouransy Soslely,

120 BROADWAY, - - NEW YORK.
HENRY B. HYDE. President.
Assets, January Ist, 1888 - - $84,378,904.85
Liabilities, 4 per cent. valuation - 66,274,650.00
Surplus - 818,104,254.85

Surplus over Liabilitics, on every standard of valua-
tion, larger than that of any other Life Assurance
Company.

NEW ASSURANCE in 1887 ....ve +..,..8138,023,105.00
OUTSTANDING ASSURANCE .........483,029,6632.00
Total Paid Policy-Holders in 1887...... 10,062,509.81
Paid Policy-Holders since Organization..108,610,293.34
INCOME in 1887..0000v0000. 23,240,849.29

IMPROVEMENT DURING THE YEAR.
INCREASE OF PREMIUM INCOME....83,307,116.10
INCREASE OF SURPLUS....co-c00vennn . 1,748,379.15
INCREASE OF ASSETS.....cceieuee.eee.. 8,8068,432.09

New aseurance weitten in 1833, the largest Bistaess ever wansasted by the

Society of by any other company in a single year, the bauness of 1834 three mal-
fioas over that of 1333, and that of 1335 cleven nnllions over that of 1334,

csevsee erveca

ge3~ Skilful life insurance agents can do more business
for the Equitable than for any other company, and conse-
quently can carn mote money for themselves.  Interviews
and correspondence invited.

‘ -

LU RAl «
INSURANCE CONPANY

OF WATERTOWN, N.Y.

L G4

» AORICU

ESTABLISHED L L 1853,
CAPITAL, .« « v v o . . B 50000000
NET ASSETS. to protect Policy NHolders, . . S68,883.37
NET SURPLUS to Yolltey Noldars, ., . . 636,220.43
NET SURDPLUS to Stock Holders, PN .. 156,220,438
DEPOSIE AT OTTAWA, o o o 125,000.00

Q@S‘& AR
un]'"t L \.S\ -
. sl:_fmn
1346 8715307
€3 2502140
1857 33020100
1868 3 3530%00
1863 5_4060%00
18703 48776440,
18713 64135700
= § 1872 $ 62305500
P i873°$ 71645000
) 1874 S 50007000
154 1875 _$ 1,003366 00
S 1876 S 1,028269.00)\ Y,/
1827 050,622 00
1878 $ 1,058,
2 1879 098
) 188| 37.
eB?_‘_iT..rslu 31.0
1886 s1.763.883.77 %
3 1887 $1.828012.26 |

J. FLYNN, Chief Agent,”
26 Victoria Street,

DEWEY & BUGKMAN,

General Agents €astern Ontari and
Province of Quebec,

BROCKVILLE, Ont,

Arcade Building,
TORONTO.

THm NORTE-WHEST
FIRE INSURANCE COMPANY
(Limlted.)

WINNIPEG, MANITOD.

AUTHORIZED CAPITAL, $500,000.

DeNeAN MacARTHUR, Precddent, 1oX. JUNN SUTNERLAND, Viee-Pr aaident
G. W, GIRDLESTONI, E«q., Sccretary and Manager,
(Also Agent for City of London and Guardiim Fire Offices»:

BRITISH & FOREIGN MARINE INSURANGE GO.

Capital and Surplus Assots, $7,669,000,
Irsues Open Policies to Importers and Exporters,
EDWARD X, BOND, General Agent for Canida, MONTREAL,

IIEAD OFFICE, -

LONDON & LANCASHIRE FIRE INSURANGE 0.

W. A. SIMS, Manager,

Manning Arcade, King St., - TORONTO

STe * LAWRENDIE « AL,

For upwards of ThintyeFave years, the wame of the 81, Lawrence 1all
has Yewn famitiar to all travelicre en this Contment. The Tt i cone
venienily <itaated in the heart of the business centre of Mo e, w0 d s
Contigueat 1o the General Poct Oftice, and other mportant 'alhe Baldings,
tithwdeemely decorated, luxugionely farnched, ghted by the edeatpee ' e,
and Nigted with o Paseenger tevator The botdm,s which b reer ntly Leen
£xtended containg 250 rooms,

The Hotel is manayed by M, Saveny, Mostgomba, undee B prrsonal
sepenvisicn of the proprictor, M, Huxuv HoGax,

i
|
'

|

SECURITY, ECONOMY.
The Natural System of Life Insurance.

THE DOMINION
Safety Fund Life Association,
ST. JOHN, N.B.

PULL DOMIINIOIN IDEFPOSITS.

The only Regular Company in tho Dorminion devoted
to the lgusinoss of pure Life Insurance.

PRACTICAL EXPERIENCE.  UNPARALLELED RESULTS.

Twelve per cent. Dividend, annually, in reduction cf Natural Cost now ene
jored by those enralled in 1531 1 An annna) divadend larger than that declared by
mny vihier Company after g years enrelment,

SPECIAL FEATURES.
Mutual Insurance, bat sc.urity of ‘fruat Fande guaranteed 1y ~ fully subscribed

Capatal of 120,002,

Insurance at Katural Cost only, withoutany leading whatever, for an indefinite
Reerve Fund.

Tontine Profits from the Safety Fuud, after 5 years carolment, in reduction
«f cort of Insurance,
Yul}'!:’ndowment from the same Fund, under the conditions set forth in the
OliCY .

Conumcended and Lwlorsed by the Insurance Press of Canada.

Active Firet Class Avente \\'md\d,.:upp.‘_)' ro
J. FVLORANGER, /3 81, James Strect, Montreal, or to
Head Office, St John, NoB,, CHARLES CAMPBELL, Secretary.

GonnecTisut FIRe INsurance Goy,
OF HARTFORD. CONN.
CASH GAPITAL, ONE MILLION DOLLARS.
CASH ASSETS, _TWO MILLION DOLLARS,
1. D. BROWNE, CHARLES R, BURT, L. W. CLARKE,

President, Secie vy, Asst-Sceretary.,
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ESTARLISHED 1818. QUEBEG ESTABLISHED 1818 1

Lire Assurancee Companiy.

HEAD OFFICE, - QUEBECL.
Govertinent Depasdt, - e =+ e e e = B50,800.00,
DIRECTORS :
sfead. FDWIN [ONES, [5e Presidest,

Jo GREAVES CLAPHANM, 72,
. W, B DEAN, Jriane,s
Sexarer C A, N PELLESIER, GLORGYE )8 RENFREW
A. F.HUNT. Henl, PIFKRE GARNE A
CHAS, LANGLOIS, fraa g WAL W ML, Maratary

ACENC!IES. I
Ourario, RO L PARE, L .. . Toresta,
Mostiean, .. .. I 1 kot x oo, . oo Menixrey, -
New Bxtswwnx, . FHOS, \ T MPLE, PR O [ TENN]
Mastrona, A Haltowsy, |, Wi, * 7

) o
F'. BARTELS,

(Ectablishicg 1575)
ST. HYACINTHE, QUE.
General Insurance Agent and Vice Uniled States Comstl,

Represenling—FIRE ¢ Westenn, Linstesh Amerca, Tiuperial and Fie

Inwrance Association, LIFE ¢ t«waala life. ACCIDENT :
Sunand Travelers’ QUARANTEE: Guamantee Co. of N,

Net Premiums after paying all losses foryear 1884 :—
Fire, $8,080.58.  Litt AND AcCrnsT, §6,023.18.

WE WANT TO DO YOUR ‘
PRrincTiInNnG

We will do it quickly!
We will do it cheaply!?

We will do it well!!! |

JOHN LOVELL & SON, !

Book and Jobh Printers,
AN
BOOINIRINDERS,

232 & 25 St. Nicholas Street, MONTRILL

|
J

MATTES INTEREST Tmzamgsf‘
|

3y, 4, 5, 6, T, S, 9 and 10 per cent,,
365 Days per annum,
Bound In Jeather Back and Carners and Cloth shies, I'rice, 831,00 |

|
|
) \
NATTES INTERESYT "TABLES |
AT THRIER 1’k CIENT,,
365 Days per annum,
Bound In Leather Back and Clatl Sldes,  © -

= ¥rice $1.00

MORTON, PHILLIPS & BULMER,

Stationers. Blank Book Makers and Printers,

-

1353 and 1557 Natre Dame St.. Montreal,

WM. C. DAVIDSON & CO,,

LITHOGRAPHERS,

Fuaravers wnd  General Printers,
KING'S BLOCK, 638 CRAIG STREET,
MONIREAL.

SPECIALTIES:

Insurance Supplics and Commercial Work,

INSURANCE & FIV.

INSURANTE COMPANY,

SEPTEMBER, 1883,

ANCE CHRONICLE.

PHENIX

OF BROOKLYN, N.Y.

CASH CAPITAL, -~ - -~ $2,000,000.00
REINSUKANCE FUND, 1,870,726.37
UNADJUSTED LOSSES, 196,052.33
NET SURPLUS, - 1,011,690.37
TUTAL CASH ASSETS, - - - 4,778,569.13
DEPOSITWITH DOXINION GOVEXNMENT, - 100,010.00

J. W. BARLEY, General Agent.

Salisfaction Coaranteed.

Presentation Addresses THenne ated
from five dollars upwards,

Ml Mdresses dome on Pancdmrt,
EDWIN COX & CO.,
Engravers, llnminators

AND RELIEF STAMPERS,

114 St. Francois Xavier Street,
MONTREAL.

RECISTERED,

D, BENTLES

Mercantile Printing House,
1746 Notro Damoc Stroct, MONTREAL.

Co,,

Ly
K

SPECAL ATTENTS N CIVEN T IXSURIXCE FRINTING OF ALL KIXDS
Fitree Werk . epennal Mtontiog, Mewlurateo Prices.

THE LEADING FURNITORE HOUSE

MANM FATURI RS ovF

FURNITURE

AND

BEDDING,

AND INPORTERR WP

BRASS and IRON

BEDSTEADS

WM, KING 8 GO,

652 CRAIG ST., MONTREAL.

o

Facilitios for turning out large ordors promptly.
Sgpecial attention given to Rotail Onders
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; o ;gf.(/;_ ¢ __» B-HAL. BROWN, %
y . OF AGENCIES., 3
A Assurance Company °- y

B o T L A D P T T R o R X e 2y

i . g
. lﬂNDBN ANI] I.ANBASHIRE lIFE L
e, e ) i LR
! ] L don, England, | o
- § of Londan, England, ¢, B
- i = -
rt - -,.. -."'3"' ] } ?
- =G 8
; HEAD OFFICE FOR CANADA: MONTREAL =P
! ——————— ‘b
,' This Company has deposited with the Recelver General, In approved Canadian secu.itices, 3 z
[ E over One Hundred Dollars. for each One hundred Dollars of Habllity, 2 \
lﬂi ' thus affording absolute sccurity. 3 ,:
) 2
: t AGENTS WANTED. Special Terms. W AN RO Cmanacen. (B
& NGES
* Al : e ———— — - m—— — = 5
Tt 1
Rl i —\1/- AGENTS WANTED pL5TES
3 £ -\ Q C IN UNREPAISENTED DISTRICTS. 3 '9
[ é — : -~ ): - ’7‘\ : v>
¢ T _J'G'\_ __: _._.L_....'\_..._s &5
; ) e e S : 9
%jﬁ q[ 2
! l ?i 4
A S e CLAMITER o .. ‘\
; a&‘g OF LONDON, ENGLAND. ‘] tﬁ’ ) b
% . T+ € " 'o* >
6 Q—*J :>
§ HEAD OFFICE FOR CANADA: MONTREAL. :
g - .
¢ _3 THE FUNDS OF THE COMPANY ARE : 5
<:: FUNDS IN HAND AS AT 3ist DECEMBER, 1S85 - - - 81,039,825 3 g
¥ CAPITAL FULLY SUBSCRIBED - - - - - - - 4,500,000 ¢ '}
3 DOMINION GOVERNMENT DEPOSIT - $100,000.00 3 >
< : >
=t JOHN KENNEDY, Manager for Canada. %g
<[cht MGTEY
“~! ALCANAAAAAAANA, APAAPANAPPAN P AP APAPPAPANAPALN,® O SA A AA AR A AAE_SAAA SN AA S A ’ E o A
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2 VNN P NG NN PPN o



420 INSURANCE & FINANCE CHRONICLE. SEPTEMBER, 1888

oW |

GOMPANY.

346 & 348 BROADWAY.

_ P

WILLIAM H. BEERS, - - - . . President.
1888.
CASH ASSETS, - - - - - - -  $83,000,000
SURPLUS, (State Standard,) - - - 12,000,000
INCOME, 1887, - - - - - - 22,000,000
POLICIES IN FORCE, - - - - - 113,000
INSURANCE IN FORCE, - - - - $558,000,000

The following Table shows ‘the results of Tontine Policies in the NEW YORK LIFE, taken at different ages$
and on different plans, and maturing in 1887, after an insurance of fifteen years,

DEPARTMENT FOR CANADA :

HEAD OFFICE, 23 St John Street, MONTREAL,
DAVID BURKE, GENERAL MANAGER.

KiND Policy }f\xlnual b Total Cash Cash Value
taken remium remiums r Less
orF z]:t per in Value of Mttﬁl:; ql'otl
Poricy, Age. $1,000. 15 Years, Policy. Premiums Paid.
25 $19 89 $298 35 $296 46 $ 189 Less.
30 22 70 340 59 351 5I rr or More,
Ordinary 35 26 38 395 7° 421 89 26 19 ¢
Life. 40 31 30 469 50 513 74 44 24 ¢
45 37 97 569 55 038 24 68 69 ¢
50 47 18 707 70 796 69 88 g9 ¢
(| 25 27 39 410 85 481 21 7036 ¢
] 30 30 36 455 40 543 72 88 32 «
20-Pay.’t 35 34 o8 511 20 622 61 I11 41 “
Life.: 40 38 83 582 45 716 87 134 42 «
[| 45 45 03 675 45 837 27 161 82 ¢
(] 50 53 38 800 70 990 30 189 6o ¢
(1 =25 47 68 715 20 1,000 G5 285 45 ¢
30 48 353 727 95 Loo1z 69 284 74 “
20-Year 35 49 79 716 85 1,034 25 287 40 ¢
End't. 40 51 78 776 70 1,066 68 289 98 “
45 55 04 825 6o Li122 70 297 10 o
| 5o 6o 45 9ob 75 1,215 37 308 062 ¢ ;
(| 25 66 o2 990 30 1,483 76 493 46 ¢ i
|| 30 66 77 Loor 55 1,499 20 497 65
15-Year  }| 35 67 85 1,017 75 1,523 28 505 53 |
Endt, ? 40 69 49 1,042 35 1,558 46 516 11 “ i
{1 45 72 14 1,082 10 1,618 359 536 49 ¢ i
{| so0 76 59 1,148 85 1,718 20 569 35 ¢ |
S S R |
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