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MILLAR, RIODELL & LiVESCONTE3

11ARRISTERS. SOL ICITORS, PIOTAMIES, ETC.

55 & 57 Yongo Street, . TORONTO.
W. IL Itiddell, Cbarlea 3illar, IL. C. 1.43 Vecttt.

Télephon. 673.

F.t BARTELS,
. 94. IfIVACINTIIE. QE

Generl Ingma Agent.
Flre. LiI.., Accidenît. <t.nrtitc

vic,cieUL Ur 788t; CtXiTIW) btATLS.

C. Le RIDOUT,
1>ISTICCT 3IAN<Aq,;£t

'Çau Etc Assurance CO. of Canada,
SHERBROOKE. P.Q.

MCCARTHY, M8ER, NGSKIN & CREELMAN,

*IPreciold litildistîge,, - Victoria Street,
TORONTO.

1»AItot, MccArtby. Q.C.. D1. IL Os'ier,Q... t otsi,. Q.C.. IL..
Adittib IL. UrtwcIixts Q C' . arcourt, %W. Il Itaïlliolitd

W. NI. I>OUp I. Il. S. Osier. Leig.'1tm,, <1.%cjr gy

HATÎTON & MCLENNAN CHAS. R. BL.ACK, J. 1) ANDEItSUN, Jun.
.~~VOCA.T~S. Trutee, OommiBsioner, etc. C4)Srs,

British Empire Suilding, î,1 ,!Trit :,te. Real Estate, Collection
1724 Notre Dame St. Ta~~, ~ .,adFnnilAet

KO<.B.AI..sI*rlts! luk or ~mda A .11. Utoila 15 I4 st. .Iatute St.,
i.Ci~SI~ CrostIio . "î. Vam. Bati8k or Voîus.,

FRIMIS M4CLE ~N, S. A.. B...Tc .iIoive. Z-q. M1. of Torottto. I>TtrA.

eu .esbIite IUO7. Calite Atlttreplo: 'l EX

0. L G. JOENSON%,
FIRE INSURAfeÇE ACE94T AND BROKER

0e1lé ttIINP Fai.t"c u CS.AimA:
I .GIIULUEIN iuN.IAXICi, 4W 'iTETV. N.

CONNECTICUT VElU'. Iit. CO>. O1 IIARTFPURI>. C8tit.

I ~ SpoeiaI Clity Ageott ATLAS AMURANCE CO.JB. MOISTE NAPOLEON FICARD,- Offices: 42 ST. JOHN STREET, OTEL
ç n ite rc C.,t

ItamieIa~ C.. IlumuranceAgmf BAMFORD &. CARSON
Uu.emWj Au.ifuee i&oeync ageB~B nts and i5ro&ers

Office: an~SL Pcter Stret. __________ aCHR IE______

G .wool'im. T. le. wa:qur CHARLES RAYNES, ~offces: 3fjVR FIE
WGGDMAN a6WRIQNT, Adfflt.. S.Mîter d Settot TOMPIO BUilding,183 Bit jaie St. PONTREAL.

iii~ttur ~îê SAV1I<GS DAN<K CuAXuuIs. in A. 13 R 0 W N I N C làF
rociii llitxluv. (o. or u.r. t osi . .1AIFS RîEmLr. ,.u uac

%mmREA BrIt.bEmtpIr hwmaIIdIn - - MONTREA.L.
WNIPEC 13 . ..l.A. r . iiwautl:..-.' R!E NIsG-tl rire iliirle CO. & fiutii Empire ltt tiféA. a

Tel. 340. P'.0. Box 1019.RG S HUBL urI.lomiitscet. ili FrtClam.Foreigi Coinpawl.
Sir Donaldl A. Solti, .C ' E. 19. Greenstld,. 'Insurance and Gengal Agents Aic. Ii. AngRU., E..q. F.. wolrntarna.is

F. F. MAON.AB, »tt _______________________

TEMPERANCE atd GENERALGeneral lnance ýgent' LIFE ASSURANCE CO. J. E
ARYRI197~ Sparks Street, OTTAWA.

-i iisurnlce _qdîîster,
KIRRYS COLSATE IPERCY R. GÂUJLTS %ýPO 15. s8R*Tiss EM ig uiiotsuG.,,%

a AINSTRONS, Special Agent No. 1724 Notre Dame Street,

Gentral Atento for 'Manitoba anid:,11o0a "4srat To.TLPOR173 OTE
tbe S. W. Terr. of theofofloulag

Compnice NONERALDOMINION RDJ1JSTMEHT BUREMO).
Cahd.nlanlir nsme CO.Elag Ch»,. D. Manson ond John Konnodly, Propriotors.

UaackestoerFiesAssuratice ComWY. -J. G. FOPGIEJ Adjusters or Pire Losses,
Noqth lirtisb & Mercantile insetaico CO..

ScettisUnioan Fim aIsc. city BaseB oIco,~ urglary and other Claime.
Amettih nin Na.tioa initne..astr oictn&1 ROOM 58, IMPERIAL BUILDING,

SnA.rca(MIe) nsrmne e. PEÀIIB BOK TELEPROeNE 1131. OTRVL I
Camad AccIdeai Auwance C.
Staudari M. Assurance CO. 4. . RUTTAN, .L GE ... U
JNO. Il. EWART, Real Estate and

VhlfAetutaloraabFire Insurance THE SUH LIFE ASSURANCE CO.,ii
* NaoulA~auce o. llrlaad~<>~ VK ~ BOOM 7 sun Mue Building,

r _______ P.O. àdftm: EtAI*urOnt MONTREAL. -

Cable Il ltalitii.Toroiito."
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TOTAL FUNDS EXCEEG

$OOPO14,685&OG

AUGUST 1, 1895

Camadian Iovstuente

859209598,00

P-NORTII BRITISH AND MERCANTILE .1
INSURANCE CO. . 3

(JIlENRl BIARB3EAU, Ezv.
I>Irutoru W.IV. OGILVIE, FâQ.

IIEAD OFFICE FOR THE DOMINION: 72 ST. FRANCOIS ZAVIER STREET, MONTREAL

Ueuts ln ail Cifias nd Principal Tous lnI Canada. THOMAS DAVIDSON.
Managing Director.

Standard Life Assurance Comipany
0F EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA, MONTREAL
F -~- - -

INVESTED FUNDS.... . .... ..... ......
INVESTMENTS IN CANADA, .... ..... ....

189O5 1 3c'- ~ -- ~AF

Low Raies, Almoltit S<ucurity, Unconditional i'olicie>.
Chinis settked i;nrnediitIl* on proof of deatIi and title.

J. HUI-TON BALFOUR,

... $89,600,000
1.1,300,000

1ji895
MINo delays.«I

W. M. RAMSAY,
isaliager for Canada.

iý

rýe
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UNION BANK 0F CANADA.
I'.cI.îîî Caîlti, S *?OOO . A

Atiurew 1ilîniioh. Pte.idrîdt. K. J.Piaie. i.rirt
lin. 1b . ere E cI rnî 1). y..'i..î.i . J. lialle.

Ii.Vra-li, Fok -At .l é li iik 1 iîîi . I.inxrieicî- 1.slia. cf i., atOO t .hiltt.
.Vrîn>.,rk-~ et,,iil l'rk *ll 4iosn l l.liî auu ictk

Ottawa. Siltits Fêtals. ocî.
Wii..i~.c niu.so'. L-tI.tiiiig~e. Attbcltt.

LA BANQUE JACQUES CARTIER,
bHEAD OFFICE MONJrtREL..

Capital Pold upI 6500l,000. Ruser,. Fundt S225,000

A. 1. lic 31AI-1iicl - :laiîsi111 lirt,lor. J. (à St. -l:~ *-i,.icir
rcilliLNvtS. N,~tiiii .';i,.. FL iiîià.. Attt. lielej. dur

IlILHA .VCIES .

qvel<yI.M' l 1l1,ariiîy . a.~ A1te.~lr. itnttri,ais.msa&ur.
Ilui.3. .- J . li tiV.rlZ. .her i.itil.

Si iIîill. i L.hi liuirl-A lio> rix-it

alle)oil. eiwlaiay. M'udtKçi..i l. i, i . latin. Fyiflve.'-
Ile 'rI4 Lriîl. c.w .,k-titinn.l 8i. cfi, tiuiic.N* or t-hu

Lndo. For aiI Ca-i-it dluu (luIar1oteài M t i.aiu. îtrIdQ & Ceiladuit Fii rai n.titu

the. wnrpd.

GANADIAN BANK 0FLIOMFERGE

Pald.up Capital $6S,000,000 Reet - 81,200,000

W. Il. liamiltois. Eaq. 3lutuW Lgatt. kEsq.
*lait. V;ratlàicrîi -. itobt. Kliguur. Ia.q.

1.1 l.Ai't»upc.ctor. C. i.C. 4Yhciv &.1lsî.ctir

NOi' York-Alez. 1.%Irt. il XVii. Gray, %W-zitp.
Ton.owo-Itu ie *flo 19-'25 Kilig Strett Welt. Citv Ititzlà.,c: 12 Qîlten

Street Fasit. M5 Yolige Strecet. 791 Ytîigg *tr,Ï4 Cul*.tgeStret. 41 tJueeni
Street West, 39 Pliai cit Street. IW. K Ing Ui Fu.i.

Alsa Craig Chiatîlaisi I1arvld t Catharlines, *1'rolato .Ict.
Ayr Cohiiiigwood le>iiuloii Sarîîla Walkertoit
Barrie Dl> tli, MSltreal S. Ste. ai WaIkerville

ltriii ;ali1 OttawaL Siiîc Ater,x
lliesihelin (tluerlcll Pc.tri' Srtf Wiîî.to-
Birantford iielidî 1<arklîlli Sirathroy WVoo.lt4ck
Cayu.a 1 lian lon Peterioro* 'ilorc6la Wiîliiijig

11ontireal raîl-M ,.Oice. 157 St. Jaules St.,
A. M. Croitabie, Ilassager, J. L. fiiarro,îrt, Asst.

ftliluager. City Oisselîlacs: 11 CiîaoiIe' square,
sud 270 St IÀwreiaco Street

11AN(lEstl ANI)OllOli~5

GErtmNV-1kctitsclo Ilank.
luiihl~î aiîd JAt'-Tbn-'h Ciartered lieit of ilia, Austral laali d i.
Pàitîs. FltLacn.-l.atrd Prèrela It Cie.
AUATaALTA Ba~.ZARyiUicîllagcof .%utralik.

auusKLis, Brai~J .îheu&Fil.
Nia Yoxuc-Tlie Aliiericius 1Excls:ctig Natioixl lgunî of ":vw York.

CiICGO-Tlao Aiwriaîî Exelîssîgo 'Nationial liai k of Chicago.
Ilitrrisit CoLtilA.-:s hl ulin of lritila oliiiiîiila.

IIÂ2ItLTOIC, iIti3A-1eIlaîIE of lerinîul.
RiNasrIr TAXtAIcA-faik of Nova Scolie.
l>ULUTÉ-k'irtN Sials Bantk.

Commercial CreqlilL. I.i'iic.l for use lisit jiupras of thas worlîl. xe.elinia
facilities iu>r thla class of huatinebs ii Eiiroîit. tlic East aibi West. [nities
C.Jilla, Jaffaa, South %iinerlea. Austnllât. and 'o Naal oalAîml.

Tenisliers Circulai Letteis 01 CmaIt i.sued for use ln &Ul pu"$
of the World.

T HE

CANADA LI F E
A~ssurance Company

Ileald office,
IEstmabllshedt 1847

CAPITAL end
FUNDS over

ANNUAL INCOME
over

$1596009000
$296009000

Suni Rssured over $61,000,000
President, A. G. Ramsay. Seoretary, R. His.

Superintendent, W. T. Ramsay.

THE 1YOLSOIjS BfIIaW
1~Oli0txEc YE Aci' op Pn.îAEris35.

Pald-up Capital.. . .. .. .... 2,00,000
Ree Fund.. .. .. . . . ... t300,000

HEAD OFFICE, MONTREAL.
Bib.%Itlb %)y l>itiuloit-l

Jiî I.H. î.u. i'rcaiîieiit. 19. %.V i:îli. Vice I'reslidiit.
S. IL Ew8su. %. M. A$T

%V. NI. M.Ae'îîîî:c'uy.

.Ayhiner. O'it.., 1e ~l it Oarcl i', Otîilt, Trcistois,
Broeklc. tîoiîîrctf. ililgrî.îwtl. Nsteroo. Oàt,

taeer iî,. m stl. Sorel?it Oui, 0lblc. st
hiaiîilliî, Snrwch, Torolsto,1,oiiu1o. Otltawa, ToroîtO-Juictili.

.1.Boa oti a- llc Mlailik oy 1itifc ofuar suniiMCr.
ch -it'Iicîlt fi.Ei S icsiîu iîî tmtsîVuiiî,l-ln i 1C

AGEsTa Ixj iîîî,:-.udn-.ru Ii.tiitig Co...aîîul tho Aitîice lalk
1.W.., Glyoî î, Citra x. Co.. Mton-ii Itxlac % Coi. 1.rris1 aitc

Lîr.iîh . Cork-' M iîuter -&ait Lel itý1 r li'uk. M.. a-tCclliyouls

blirg-Ieaîe. Ncwîiliaî & IL0.
AGEXNTi IN. TSii. Uj.Ts:l , TAT z-.-SeWv Yort Mcî Nca at. ltit<

'%V Nvatsolà riîtt I. VI. licblcil. ng~is;liaik of Molîtreal. %t1ortilla.
lilgo & Co... alîa City hIcxiî. Iloeîouî - Stt Nat. likn. Port-

liid--Cuc.î Nut. 9at. Ciîirago-Fi"it Natitaital liat. lcai,-iî.
nierclal.Sut. liskîl. I>ctr..It.-ctuinnierclntl Nat. Ilaiilt. i.Yl-icly
Bat. Sait Faacico- italik of tfttit Çotîiînixi. '.utlwautc - Tlt
Wifcoiislii Natinal Blati. Butte. %Iltitati&-Norli Wctcrîî :ogllnisal
lBanc. Great Falls. ,Iiitaiit-First NationxI ankliî. Toleilo -Secoitit
National lat. Miiis.isV Ntionmal Biant.

43,Coh1cclons iiSaad lit ai pts of tMal D>ominionî. endu rutti Ibr.iiîitiy
rlilfilted nt lotrest rat nt eaclialîgt. Commnercial letters ut Cteuhit ani.

'i tayelielw' Circular Letters [msueti, avallabie iti sil parts of lthu arad.

EMAMI-11C41 18rZ

11afiffltofi, 0111.
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IURANCE I Total funds in H'and over $18OOOO
)FFICE,

HYEAf OE, m c M3z

Threadnoedle Street. - - London, Eng.

Traiîsacts Fire business only, and s te oldest, purely fîte
office in the± world. Surplus iver c.spital and ai lâifltittts
exceeds $7,000,000.

CANADIAN BRANdI1:

15 Wellington Street Eaist, - Toronto, Ont.

H. M. BLACKBURNs Manateger.

This Company comnienced business in Canada by
depositing *300l,000 with the Dominion Govcrnment
for security of Canadian Policy-holders.

The Ontario Motoal Uife Golys
Head Office, WATERLOO, Ont.

TWENTY-SIXTH YEAR

PROCREUS OURINC IWO DECAL'EB
vcar. Inconsec. Asme. imutrance li Force. %*t su~,rp.lus

1 874 «2,O5~ 33,721 *85.10) SI.tw3

1894 6i9,989 2,86,i9 M8767,698 277,6117
SPECIAL FEATURES.

1-Caidi an utad-ui, 1'*lues guarantetnt osi ecit 1*11c.
2-Ail dl'dItendsq 10 ozàg to.at u rc liald to j.attc)y.]%uters oiiîly.
3-No reutriction una travel, reidraice or occutiatioîî.
4-Daatb claim. palit at ouce un conîllttiosta fciiii liapeTr.
.*TENTIO. IS INVI lED 10 TUE COMPtIYrSý 20.rearfl

sur4emkip 1Miributon FalCZnow offered, mlitcl ciiibract-% ail i
,ut ftur it th tintest i f irot.a tS nsti 1,,.wsim,,.a ii uvîy

osa Uuy Xi so eqtuil. (*tuauatted vaittes, attracettire optionts ind
Xbera c aditbona.

àL>.XANDF.t '.%I LAII q <. ,solicitor ..................... B.RLIN
J.IlWfU ~1;;W lieJicai Icrv............ ...... WATMMSLOS

W. 8: 1tOI)GI S; Superintcudcut of Agencies............... W.A71FtLoo

W. HZ RIDDIELL, S«etary. Wm. HEWDRV, manauger.

Head Office for ; owsi smET

Canada:~ ~ Motll
ROYAL CHAIRTER

The London Assurance

E. A. LILLY, Manager

%TC> XEtlemmm E 1%1
Assurance Company of London.

Capital and Pundi, 83e,485,000. Revenue, $15,545,ff0
D>ominion Deposit, $200,000.

1724 Notre Dame Street, - Montrei.

ROBERT W. TYRIE, Manager.
G. E. MOBERLEY, lmaapedo?.

Provident Savings Life
SSRANCE SOCIVTY

WANTS ENERALAGENTS in the rolluowiîag

SiOî,llOnî, Dua(is, Rus'cll, C.aneton, Grenville, ilrockvillc, Leeds,
1Lanark, Rentrct%, Addlington, Frontenac, Kingstonî City-, L.ehfox,
l'rince Edward,. 1Ia3.iings. Victoria, Olîuazo, «.%eskuka., 1'4zrry -Sound
and Nip1 iissin.g flistricts, Sirncur, York, lei, JJalton, Wellinlgtoni,
Grey, Bruce, Huron, ['cr11, \Wateilo., O,,foid, tirant. Ildiin.inui,
Monkc, %Wc!land,à\iagara rtlkEgn idee inclutling 1.onclon
City, Lambton, lloîlawc-ll, Kent ai Essex. Good trnis w~iti bc itil~
ta reliabie an.d cnicrgctic mien.

Apply tu

GaeraI 11tajger for carnace.

37 Yonge Street, TORONTO.

United Sptatfes Life Insurance Co,
I1*T Tm1E1 ci=Y ODIP mq»EIW -TORIE

This old and rchiable Company now lias thse experience of farty.five years of practicai Litfe Inqurance, ich 1%3s tauglit it that tise 3ie
qua nocn of scceus is thse adoption o(good plansof inss'ranee, and the pursutt ofta libcral policy tow.irdi lxQti ils Insured and ils Agdnts. Vies:
essentials it possesses iii an eminert dcgrce, but jnsliciously tcrnpercd by that conservatism which is the besi possible saieguard of bte policy-
holer. Its cortracis arc incontestable aiter t«o yeaîs. They arc non-forfciîing, provisling gecrally fur citlicr paid up poliey or e'cîcndci
insurance,at thse option of the policy.holdcî. It givcs tcn dats of grace in paymeint or alt prembitt. Is course dunitig the liaçt rirty*tr.'e ye2rs
abundantly demonstrales ils absoluie secasrity.

Arire and aNeeesîfe tSA0usw at rproftug $)bis Co#»apnta. #'lu~<! <oiMjf.t .eU rul é lo,#1!f,
nt th jzon offSSI 94i rondirat, .civ, lork.

OFFICE US: FINANYCE COMifiITTEE:
GEORGE H. iBURfORiD, .p'en .E0 G. WILIMS Pes. he,, Bnk
C. P. FRALEIGH, . Srcrta r?. GO .WLIM, . . . F?: k~s a' ak
A. WIIEELWRIGIIT, .A Mssant Secrwary. JOHN J. TUCKER, . . . . . EsfU.
WMd. T. STANDEN, . . . . . A ar. E. Il. PE.RKINS,Jat, Nalee. Isiiertert' an'! 7raderi' Na! Bankt.
ARTHUR C. PERRY, . . . . . CasA fer.
JOHN P. IIUNN, . . . . . .Medical Ji '-«ter JAMES R. PLUM, . . . . . . Lealher

SUN1N ,
FOUNDED A.D. 1710.

M MR111111



- p ore[aeMONTREAL, AUGUSI' 1, 18M5. Susii-in

InsuIlanE2 anfi PinancE eýfpinîth
Puôbljghel olt the lt anad i5th o; rach mewth.

AT 1724 NOTIIE iAxx ST.. Mox-ramÂ.
R. WVILSON< 8%1TH. PrOprietor.

Açuutil Subticrtptio <10 AdvnacGî - . SR.00
Pwiceu for Advertilgez*ots 00 applicatlou

Ail Coomunications intendcd for Tue CHRtoic. mutt be in hand not laler
than the soth and 3Sth of the Mon>, to seme lnwerton.

RîEcE.NT eVentS iii Varionis parts of the
stIuat~ion. Sta tes afford inost gratifying indica-

tions of the silver uxovement hiaving
spent its force, and being on tie decline even whiere its
stretigth wvas very great. At Memphis two conveti-
tions rccutly licld were a serions disappointment Io
the silver Party. Inu Texas tliere are inumistak-able
sigus of public sentiment being now hostile to the silver
agitators, wliere tlîey îlot loiig ago wvere popular. lu

* Iowa a coinplete rev'lution lias occurrel iii public
opinion as voiced by tlie l>ress, tle deuiaud now bei,,'g

* for IIsoutid nioney," fin adherents cf both political
parties. Two moniths ago Kentucky wvas aluiost solid
for the free coinage cf silver, but a wvelI arranged caux-
paign was orgauized. by the advocates cf honest cum-
rency, and the effect cf their work iii speaking ail over
tie State, anci distributitig " soutid uîioney " tracts, lias
wrouglit an entire change in Kentucky. Qne sign of
this wvas that Senator Blackhiain, whio wvas ' stumping '
for the Democrats, on the silver platfcrm, wvas calleci
down by the party managers, and silencred, as they sin,
a mnarked change in public opinion adverse to the silver
meivenient. Not only did the Kentucky Democratic
State Convention vote iii favor cf a gold standard, but
the Oliio Republican State Convention also adopted the
saine resolution, thus depriving the silver party cf the
suppurt of both the dominant political parties in the
IUniteci States. These are most significant sigus cf
more rational views becoming popular iii the United
States. At tie sanietinie tlere isa niovenienitafoot ii
the South An'erica,î Republics te put their finances on
a gold hasis. Chili hiasdefitîitely adopted a gold stan-
dlard. This ks ltving a niarkcd effcî iii tie United
States. as wvith Iýtirop2 alui-st whlolly comiited Ie
a gold standard. and tlie Southeruà Republics going
that way. the States would have for ccmpany only

the seini-barbarous powers of tic East, if the silver
part), were stccessftil. Thie ottlook isliighly encouirg-
ing to all wlio know the dangers inivol'ed iu the agita-
tion for free silver coinage.

Thetttiit-ltt IT is opportune to <lraw the attention
*rIR~.r,..,. of ail wlio doubt the power of fluait-

cial journals to influence puiblic opit:-
ion, to the above, au<l other manifestations of a inost
whaolesomie change liaving taken place this year ini
public sentiment and conviction iii the States upon the
silver question, a question whichi touches Canadian iii-
terests very closely. Tliat change lias been inaiinly the
wvork of fluancial jouruals. Froni their colunîns have
been drawn the arguments and data whichi camipaigu
speakers have effectively uised. The miost notable fea-
turc iii this journalistic triumnplh is that, at fast, even
the political newspapcrs that favored silver have been
converted into advocates of sound imoney on a gold
basis. Iu its prolonged filht against false and danger-
ous currency notions the financial lPress lias dlonc cmiiii-
eut and invaluable service te ail uîeonetary and cout
miercial interests.

Boos i eitt-sre Titi: case, L.iverp3ot & lnndii
or~~.~ & G3lobe Fire Insurance Company

vs. Edington lias an important bear-
ing on the question as to what is ineant, by "la set of
books" kept by a trader, and lhow far thiey are to be
received as ev'idence of ths extent of loss by fire. Anl
abistract of the case appears iii the CI'asl1 Revieup.. Que
of the stipulations in the policy being that thc assured
should Ilkeep a set of books showing a complete record
of business transacted, iuclndinsg aIl purchases and sales,
both for cash and credit," it was îîot inîdispensable that
the set of bocks kcept should eubrace wliat is usually
terrned a Ilcash book," or that tie books should bc
kept on any particular systei, or iniii maîtîer to render
it easy ratlier thau slow or difficult, to ascertain the
ameunit of purchases aîîd sales and distinguisli ca4îI
transactions froni those ou credit. It w~as enoughi that
these niatters would he ascertainable front the books
witlî tie assistance of those wlio kept theun, or wlto
understood the system on which they were kept. But
the obscurity or complication of lthe books, and the pro-
babili ty of their not beiing understood by reason of miot
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beiîg kept on soiîîe clear atm regtar systeut, %vould
furîîislh good cause for unwitingîîess on1 the part of the
Comupany te pa>' ini futi wheil the stateient front the
books furîîislied te the adjuster appeareil to hit to show
a umuicli less loss tîtani tit Cauîncd ; anci ini sucli case
bad faith ini refusing to pay lthe wtîole shoutd be trtate<I
as inegative Ihy nut offer to pay a suin approîcittiating
te wvbo1e but faiting short tiiereof' by ab)out 20 pe21 centt.

Our judg:uctut is that, if a trader's books <Io tot show
wvbat lie lias sold for cais/ and what for cr*./, they arc
wvhoily unwortby of confidence. sucit a def'ect is a
PrtJJJafacie inidicationi of frauid, or of such gross dhsrc-
gard of business ordered, aud pritneiple as t0 render bis
books wvholly tuireliable tt'lîen offéred as evidence of the
c.ent of bis stock whicu a fire took place. Ait insur-
auice Comnpany :nlay Weil bc excecdingiy cautiotns ini
payinig a clu ased uipon the record1 of a set of books
so suspiciously irregular and.so (lefectit'e.

Tit- .0F.111114111-Tii îc jacuilotion of tlhatikfitess'tbt
tl3mw,,i *Englin1 lad a Ilotise of Lords, once

lîsed yastts nuvwe!l he pare-
died by gratitude for tie Seiiate of Caniada. Tite
IlUpper H-otise," bias (lotie the cou ntry a service by offir
ing sucli objection to the Act givt'ig ex.'did lifé as-
surance powers to tic Independent Or<icr of Foresters,
that. its proînoters Itoghit weil te %vitlhdraw titis obtiox-
iouý,I3But. Aftcr tie thoronigli e.xposuireoftUic actua.riatl
unsounidiiess of tbis Society's assurance sclicie iii the
Coiiuiiittee of the Ilotse of Couinions b>' Messrs. T. B.
Macaulay', \Vni. MeCabe, and tic Superintencictît of
Itistrance, tie greatest surprise ivas expressed that the
Act for extending its powers should have beeiî pisseci.
Tite position, however, %vas this -Uic Forcsters liaù îlot
ail arguincîîtative teg to stanld uipon aftcr tliese acttua-
rial excperts litd fiiluieci thecir fiusilade, but they liaci
vo/c" in a numiiber of constituiecies, alid Mcîîîbcrs of
Parliatent, ini too inuîy cases, pay niiore regard to the
ant tittî a vote thaii to the osie witi ant titainswerable

argument. Here cones ini the value of a Senale, whlose
nmetubers, iving îîo fear of constituients before their
eyes, are able te aict as!iottisi< judgîtient and conscience
dictate.TeSprite<etoIîsrieiilstt-
nient miade to thu loeuse of Couinions Coninîittec,
plaii' charges the Foresters Order witi "la desire te
appear whlat it is îîot, perhaps tloappear asaui instirauce
coipany pure a:îd simple, as it is now doiîîg ini E ug-
land, or else te appear as a society subject te goverai-
ment iîispectio-.î, whichi it is îlot." He goes Oit to Say '
"lTo granit the aniendînent asked would git'e tiiscrupu.1
lous represeîîlatives of Uic Or<ler grealer facilities to
mislead te public, by couccaling Uic acttual ficts as to
tlic Orier'struc positioni." WlVhat tlit position reaiy is,
lie states te be lthat "'Tite I.O.F. Society is practically
carr3'ing oit the business of tue asuirauce 031 the Jevel pi-c.
utintplati at insufficieiît rates,'' which imatns tuait titis
Society is cuttîing iibt colitraicts of life assuratnce whicli
it will îîot be able to carry out llie protioters were in-
tensely mixions to sectire the p:issage of their Bill, ii
order to uise it ini Enuglauîd as proof of tic Or<ler being
ripprovcd by te Pariianîeiîî of Canada. A itieniber of
titeliouse inforutis ts that a mîore dcternîined filiu te get

-1 Bi1l paissed lie niever ktiew, tior OtIe iii wbiclb Uic rea-
soilîiig wvas s0erielîg on 011e side, anîd the secret
ilfltueîices, political inrfitucnccs, ail osu tbe proinotcr's side.
The Seiiatc lias <lotie a great public service, itot only te
Cnada, but to the Englisii Public, by checkiig the nui-
htons, but itost tinsotnd, selîînie of the Foresters'
Order.

TteTtim <lait>' papers for iiatuy d.'î>s have
Trg.di. beeri lairgcly occupied iii givitig ttîe

ascertaiined faiets and spectilaitive
tlîcries of wt'iat appears te be 013e of tthe greatest
liorrors of tlle age. Readinîg tiiese accotutîts is as te-
t'oiting as stroil tbrougli a sltugliler boeuse, windiuig
lUp witii ain inspectioni of a cliarniel lieuse. MVC (Io îlot
propose te enter uposi tiese gliastty detaits. Tite case
lias itot yet beeni tried, se sote of the coninuents that
have becu mîade andc cotnclusions drawn inay, and we
earîîestly hope will, prove te liavê beeti exaggerated.
It lias, iîowever, been ainiitted by the criniinal clîarged
witli severat niurders that lie ploîtcd te rob ai Pladel-
phna lifé insurance cotipauiy, by cauîsing a persori to
take ont a policy iii wbiclt lie sectired ait itîterest, anid
tiier robbitng te conipanty by Iratuduient proofis of the
.1ssîired personi's death. Tite sclîcîîe tvas to provide a
corpse frontî a graiveyaird, te represent this as the body
of the insured persoîl, atnd te sectire its ideniicatiotn
b>' tic lîelp) of coîispirators. Tite plant did îîot wvork as
ivell as wvas lîoped, andc the restilt vais tltat lthe ittsurcd
persoti tas reatty niurdercd ini order to secure bbe
iîîsuraticenîioniey. To the origitnal plot tce wifc is a1
party, but thiere is no proof of lier acquiesciîîg iti, or
liaiviîîg aty gutilty kîîowledge of, lier liusbaîîd's <Icatît.
But to acqu ire proof ofbhis cleatit ad datglî ter tvas îîsed,
wîho idetified hier iîtrdered fatlier. This girl anîd lier
sister were thîcu laken te vairious places, appareiitiy bo
tlirothe police off te scett. But a few <inys ago
ticse inniocents were foiind buried in the ceilar of a
lioeuse ini Toronto, which Uîeir slayer lîad rciîttd, but
never lived in,-rcuted for the purpose of filiding a hid-
iiig place for lus victituis. Thuis crimie a Coroîter's jury
ini Toronto regard as fülty proved agaitîst Muin. At
Chicago sonie extraordiîîary evidexîces are l>eing fonind
of otter iurders b>' the saine mian, anîd lus itsgcîious
nieîiîods of uîiditig the crimes cxcced an>' slory of the
1"lood and tlitunder" scîsool of roiiiaticc. le cotîfesses
te iiaviitg plaiiiîed attotiier robbery of a life assurance
coîîîpaîîy, t0 carry out wvlicli lie lîaid arraîîgcd t0 substi-
tute tlirec corpses got froin a Medical Sclîool, for Ilîrce
persons wlbose deatis wcre to be represenled filsely as
haviiîg occurre<t. lit Ibis lie relied on Utche ipof
aiîiotherplîysiciauî, for, slîockiîîg te sa>', te criniihial is

1a loctor. After tbese revelatious, folloiig lthe Bidi.
aaut, tue Heudersitt, aîîd otîser lik-e oeues, ait life
assurance coîîpaîîies tvill surely tise lue uiost pre-
cautlionîs te prevent tiicisýel%-es beziig made utîcoîîscioiis-
]y tie lîcîpers, or instrumnîcts, or victiîns of a crirninial
wbose design is te rob theni nit ail liazards, even if
inurdq!r is necessary t0 lthe fraiud.

To restrict the transfer of life policies te liose who
have a clear insurabte itîterest ini tlîe insured life
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greater tiîat tliir intercst iii bis ur lie:r cleath who is
istired, is ilot always lèasible. But to aliow a policy

to be tranisferreci to soute otne vlîosc sole i sterest ks i 
the deatitof the instired person ks nîiatifestly an bu.i
p)rud(ence. it lte Hoines case, su far as tie facts have
been estabiisiied hy ev'idesice, or ]lis own co:ifessioîi, it
is siin tlit lie acquîired ait interest in ait lcast two
policies, frotit wiiiîlihe could oiliv profit by Coîuipas.
iiig thc deatit of those wl'îo were ilssureci. Vthe lessoti
of thrit is loogiarig to niecd î)oinitig out or enforciug
b,' conitients.

PAPEUS A&ND TRANSAC«PION8 OF TRE ACTUA-
BIAL SOCIETY 0F AMERICA.

'l recezîti>' issi"ed volume of Papers antd Trauisc.
tiots of the Actuarial Society' of Anierica is full of valu-
able inatter, soute of sptcial and exclusive itîrest
to professiolial ilituranice circles, sonte also o a1 lunch
%vider range (if readers. TVhe first paper "lOist he rates
of deatlî loss antong total abstalîters aîtd otliers," b>'
INr. Etoi y NIcClitttock,, F.I.A., pret;idleul of te Society,
whbo is actuary of the 'Mutuial Life, treats Ihis vexed
question front lthe actuarial standpoiint, the data being
the experienlce of lte author's coipaîiy. 'fli conclu-
sioiis -ire as follows: "lThe investigation does not show
tliat thiose whli drinik ofi>' occasionally and îlot to iii-
texicatioln, or those wlto drinkl ltabitîtally but lightly,
are ln aniy tva> inijnred. It does show, iiowever, ltat
tltere is enougli injury donc to a snfftcient nitutber of
individuais to inakze the death ioss distiî!ctiy higlier oit
theaverage. The coiiîcideincebctweex excessive drinik.
ing and iowercd vitality îîay be partly due lu bad risks
talzing to drink-z, as tvcil as 10 good risks beconting bad
becanse of driiîk. Ois the wiîoie, te teetotal habit, not
only before but afler niiddle age, tnust be couiitcd as a
favorable indication ini judgiiîg of proposais for insur-
ance froin persoits tiot knjowîî*to be careful and mnoder-
ate iii the uise of beverages." Thiis higliy judicial
verdict wiil, we fear, itot wholly salisfy ejliher party;
but as NMr. McClintock, wrote ntio as an advocate, but
as a scittifie expert wlio presezils lte data upoit wli iclî
biis conclusions arc based, they wviil carry dute wcigi
wvitl ail who have respect 10 a scienlifie argument. A
ver>' able paper b>' Mr. A. K. Biaekader, actutary of
lte Iiisuraiice Departiînent, Ottawa, is on Il Formulas
for the direct application of isittrpeiaîed valuses of weii
kilown policies 10 the valuation of iiîttiled payuîeut,
cltanged and lien policies." As the tille shows, luis is
a paper ivlîiclî ks "*caviare 10 lte genierai," il is a utosaie
of aigebraic sym bois devotcd to workiig ont1 tie
prob)leinstlitetitie oftliepaper suggests. Ini ctaîtgiîtg
poicies froîin Que plant to another, or iii piaciing a lien
upoît a poiic3' for a certain amtintt, a correspoiiding re-

* duction beig made in lte gross annual preui pay-
able, it is reqnired to secure a valuation of lte policies
su affecîed, for whtici Mr. Bla-ckader's paper offers for-
nnilas.

"'fl i nortaliiy experienlce 1847--93 Of the Canada
Life Assuranîce Conpaîy," b>' Mr. Blackadar, lias beeti
treaîed aIleiigtliittIis journal. 'rte paper wvhicli lias
mOst pgeneral intertst is 'lIoaîts on Life Insuratice

I>oiicies " b' NIr. J. iB. Milier, actîtar>' of the IItittiai
Blteftt Lifc lutsirance Comnpanty, Newark. NL\.J. MNr.
MN iller gives a record of lthe CXhl)ericitce of his compai>'.
antd of its ttîetltods iii îtiîîig loatîs wliich are of practi-
cal iîiîerest. Oit titis paper a deep>' interestiiîg discuis-
sion arose ah to, thte whole subject of luais oi p(>licies
anîd thîcir relation lu suurretider values. Oit titis lopie
'Nr. TF. Il. Mý\acaiila>, actilary of tte Suis Li fe Assuiratnce
Co. of Cantadat. mîade a frev inicisive and ver>' practicai
reîttarks. H-e said : 'lliue reil poinit ail %whii we wisi
10 gel is to kniow witetier or tiot polie>' loans uf cash
.ttt9uultis tracrel>' taze the p)lace of whiat wotild oliier-
%visc be surrender v'alises, or wlelther te>' (Io îîot. Our
owtt cottîpaiîy .s experience is. tuat a cottiparalivel>'
sitiail proportioni of poiicy loatis arc paid off ils cash,
but that a large proportion of lthetit, cuttîparalivciy
speakitug arc coîîlitîuîed iti force. 'l'lic onily qjuestioni
that reinains for nis 10 decide is, whieter or iot lthe
facilil>' for graîîîitig poiicy loatîs decreases the nunîliber
ofcaslitirretidervaluies. k\y owt iiclca is tittitloles,
atîd Iliat if wre refnised 10 give boans otî policies, iitie-
diatcly our cash surreudffer value accotint wouilc be
itcasedl 'llic oîtiy way '«c cati get atiytiig like a

satisfaclory decisioti iii lthe zîtatter is 10 comtpare lte
ainttonts git'eŽn for cash surretîcer v'alises b>' cottîpatiies

ThaI puits lIre qutestioni terscly, anid stuggcsls a way for
ils soinîloît. 'fic \'olttîccotinsotierdliscîissioîs of
actuarial topics atnd details of tîte Sucicty's orgattiza-
tion aîtd workitîg of nîuci itîresl bo ahl eigagecl ini life
assuranîce \work.

TWENTY-SIX YBARS 0F FIRE INSURANCE IN
CANADA.

WVe liave lthe lileastire lu stbtîit te follo%%iitg tables
coîtîpiied irons lthe Preliittiiar>' Report of the Instraîtce
Departiiieul, showing tlic cash rcceived for prentinis,
anud lthe aitton t of losses paid. duriug the past lwety-
six yenrs, b' lthe rire insuratîc couipaîties uperating in
Cantada. TFie first table gives lte aggrcgatc of tese
details for ecd coîtipain l thtat pcriud, aud te other
tables give te totals of lthe Caîtaciaît. i3ritisli andc
Aitericani cottipaities for cadli year frot iS69 lu 1894,
w«it a sutituiax y slîowitîg receipts anîd losses for ail lte
coinpatties itt lthe Doinîionî.

British Atnerica ........
Canadla A-ricultu rai
Canada Vr.......
Citizens'..........
Dorninion............
Eastcin..............
*London Mutuil Firc. .
Mercantile ...... ......
National Fire ...........
Ottawa Agricultura.1....
Provincial .............
Qulcbcc ...............
Royal Canadian ........
jsovcrcigr .... ..... .
Stadacola .... ...... ....
Wtestcrn ...............

Trotali...........

rcckt , !.O(V t':it . ? e t. niq

4p3iS,99 3  2.S49»;S3 63-OS
-154,896 290,101 I 63.77
S:,3 3 3  6ciS,33 79.21

2,S36 1)61 i 2,287,8 7o 8o.os
190,242 148,2Ç5 77-93

866, 3 GS 568,480 I 65.62
2,S1,7 1,982,166 73.83
38963 2(à3,946 67.75

.S4,0)26 287,7 3 2 t1i1.31
194,S61 1 îOS- 1 C4 55 51

1,434,350 957,146 66-73

1,035,404 736:216
49z),488 773,695

7,4S2,156 4,393)979

29,3S6,748 j 21,082,630

Ô4.
84.40
69. 76
6.3.40
5;5.73

71.74



%Allinc oe........
Affllir ........ .......

CA,,",sî... ... ...

City~ afo0r 03.....
Con, mci cia Union.
Ernjsloyers -' Liaisilit) ...
161asg,w mtil Lonîdon
Guardiati ......
Inîisetial............
L.incaslite ...........

1.ondon & ImIcashir.
Lonsdon Afxsrance .

Nationial,o s, relandi
Notli l1î6iiil,........
Nortlgu n......... «...

YNocicli Uffion.... ..
liteffiuîx, or Luin...
Q"cern............ ...
Royal ..............

Scoltisli Commeîs.rcial..
Scoîtti Iniperial .......
Scottlsh U nio.r And Nîos
Sun Firc Officec.........
Union Alurasice Society.
United lire............

Total .... ...... ...

Agricultt;ra, of. acc,,î
Andes ........ .......
Connecticut ....... ......
1l311ford ..............
Hote .............. ..
lits. Co. of North A~ncrica.
Illienix, of liroolysi.
Phoenix, of Hlartford ..
Queen, oi Anîcrica ...

rotai ..... .... ..
Vor,,,crl' die Asri,.îlluim3l 53s:1,î. t 3',.riiitrl3 the 14oI,3u.1 1h5,s.l~

.lîs,,,gr:tee t,fr3.3. tir t1à. Sticereig il 1Fire Il le.
reiîsra,, A',,eicitin.

CANADIAN COSIPANIES.

-. ~ ~ 1olicît's tl -t i x lo k :,t tint. e 1 l'Cr Cent.3
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1871
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1898
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41,090-604 59.340-916
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122,302,460 149,930,873
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213,830
211,594
223,-,12
241,140
267,38';
287,bS
354,090
367.583
368 .180
395.3
429,075
445-990
443.43(2
514.054
, 0o,809
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21,093.457
19A4329178
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40.777.215
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42, 9,984
4528.9.509

46,518461
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107.708,7,2
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5,738,305

880,571

1768.444
8.992,671
2,290,58S
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2,3.;S,')4
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77.25
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44.-30
67.63
41.76
70.93

62.68
65.97
0-6.1
68.38
63.29
5 4.27
49.32
54.53
60.94
64.-Çg
73.85
67.24

66.92

I l'A NI 1.8.

'.. 20,629
'050.427
I.3c0.553
»8S, 750

:;>93-31 5766à238
5,167,995i
'43.1.133
,033,26g
.772.345
,720,296
.097.646
,S30.075

>.921,.537
>,2S7,171
q.22-420
.275.v:6

~,26,437
M69,818

1,876,931

I 72,18'
147-c6t61'
2312.46o!
263-339!
22,-.2 1 9?
143-583i

99.3S3
586.4.21

1 14.0341:82.305

162.6.)9
167.3127

I86,923
223M86
304. , s,
228,9ZO
228.022
3C0, 916
4151,801
,.6,()02
759,423j
C-92.631

.169,396

104.25
7%.05
67.56
79 26
64.5 3
!5-42

41.41
274.27

.53-90
Sa. 84
45 41

53.05
47.20
52.26
(9.70

;n.88
5 1.32
50.12

58.54

69.65
69.48
6o.24

67.54

06.92

TOTALS FROM1 1869 TO 1894, INCLUSIVE..

1'rei,351,,5 Aiou,,t l'Cr celiî,î
rcticveqI. tir tirIO lire~c.

Canadiain Cs . 29,386,74, 3.071,423 ,S80j25 ,o82,63o 71.74
Blritish Cos ....... 72,0,85 742.7S3,433.49,552,39 88
Amcirican Cs . 10,695,145- 3,062.7 89 ;,j69,1i961 67.54

Gr. toals 26 yrs.< 132,024,078 11,606,775.84o077,8o4,223. 69.45

25 " 10.3o2,s261,945.ýe,6241 17.,170.478 69.48
>1' Tiie rLtitns., arc impcrfec.

lVA lEs.

29,386,748 1 142,8'....... 21,082,63d~

28,283.5311,2)949b859.415.-.........20,27S,261e
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SIC 9 l ................ 63,ooo (o 613-273 9«1 8,6,485 64. 42,1 4 27997 ,4 6 85548 ~?,O 0
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liit8îAmvic
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\\Ve.ttrti...... .......
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34.249 74
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102,327 70 2,000 O0 120,364 Si
9)2,418 53 1,075 20 10.Ç,954 73
185.2 43 2,501 0.8 1,338,046 57

2,134.11)3 02 3-2,992 64 2,623,1167 73
2,126,676 74 b3,956 71 2.645,849 09

FcCe« or AssoIs
00cr .iabilfflc.,

Cc ludîisig
capîital Stock.

$ cts.
562,337 48
167,136 <09
47,177 85

8 39,o62 70
î,Cis,058 53

1,953y772 (65
1)927,155 27

tmp or iu course c

750,000 C<O
250,000 00
40,000 00
99)920 00

13000,000 00

2,8 39,920 (00
2,8139,92 00

FINANCIAI. CONDITION OF CANADIAN I.IFE CO I'NIS,84.
L"mii.~I <o,,AIîsrictt lai, I)omwi8o INSCRAN*ck REIoI.)Rr.

Cojxu~llhs.n kclig8 1sjc Stock,,) C.ih ois' 8kiances and Renti Ouî..taitilitg O>c
liuon ' 81:11< in888 duc and adu f-rd A.st.

8'tibc lbctîrs. 11oki. 'Rtccivible accrued. 8'niî,..
$ $ $ Force. g__

$ $. $ $ $ $ $i.
C.111>da Lire. 1,837,767 3.772,46o' 2,73, 156 i,6S7.1o51 5.195,975 339,427 Noile. 38,69 48, 7 813 15.607,723

CoÇdî2tt 8 6,756 O,4UO9 0,02 470.94< 5S1,567 149,a67, Notî(.. 107,C27 1 .2,136 lu,5i4 4,870,'333
D>ominion L.iI'c Nonc. 80,36S Nonc. 386' 69,779' 2,985< 1,349 3,183t 9,964 523 169,041

D>ont. s2fcey 1-7 Nou. None. 3P750 Notn?. 52,425 385f 5-053 492i Nonc. 9,2021 71 P309
Feua......0,000 79:10S 8,250 8I,8~ 77,996ý 33,8*90 10,862 6,2651 75.890 1 l,961~ 431,807

Grent W,±t.... None. Si 000 Nulle. 1,116: 83,520; 12,052 9,986 1,868, VO,197' 2,996~ t92-7 37
I.ondun Life.... None. 235,602- 32,509, 27-3011 8147,195. 5,042 N one. 12.,)27. 10.9291 N0T8C. 470e608

4au'u~ I.f. ,00 l9oi0. îNanc,. i 16,S781 57t459: 39l012< 7,648 14,-47. 76,908; 10,6j641 821,320
Norli Amrct î 50,6SI 1,06,638. 220,3101 8SS 1-S,815 196,2181 77 32,101' 90,t562; 1.71768i ,977,3 8J

OîîaoMuu.I12,0 8474:2751 NOue 41(),870 643,793 66,046' 771 101,701 3,754~ ie 1,5,23
>u.......5,5 D ,605,339- 6,o 306501 919023 95,5931 Nonc. i 30,09 246s822, 28f 41'16,419
*Fmî&Gcnc1I Noneé. 62,8w, Nulle. 12,526j 218913 i 2,885 3,S9o: 4,391 49,231; 9271 '15S,566

loa6fur 1894. 2,746,4 S 12,01 1,2S5 3,I57,90S1 3,145,25d~ 8,2951764. 953,9071 38,9451 728,136 l,292,773 79,t35' 32,449,375
*8oasfor 8 893.-2,43.859 1.39,54t 3-077-49S 2,652,779, 7,TO4,29ý 284,3701 47,669 639,0251 1,164.9151 74.215- 29,21C,8;

Canadla 1.11',............
C:ot>feder.itttîtt........
Dominions Utc.........
1)oninioi Sa6'tv Foind

Futteral ..... .........
Gt-a.t Weust ...... ....

LondLn 1.16.'.........i
.ht.iu:tct ut 'rm' Lire..
Notth Anlicrica ...
Ontatio Mutuil ...
.ail............ ....

1~ -1iirsc andi GtilcmI.1

$ cil.
,)954 82

1 ,0>00
1,8173 12

80,000 OC
960 95

9)122 OC

56.63ý9 13
2,000 OC

Totals for 1894.. ..-- $19,704 53

.Il-,ttid i- I N Resur. vc

$cts.
1.1>0759777 OC
4)339-215 OC

9,9>81

335,501 98t
113,177 OS5
386,448 49
62S,429 00

89564,010 OC
2,5G6.560 00
4,063,935 62

280.297 84

27,44S,052 7

$ cs

I 35,598 56
None.

6,248 77
6,8i40 o6
7,646 55
4,027 15

31,97() 94
6 2,529 15

1oîai abllii
itîcluditig Rcscrvc

but not CAllitatl
Stock.

$ cs.
13,182,738 83
4,469,1(-0 85

95,459 55
46,598 56

336,'575 (03
123t335 a.;
393,658 21
643,698 o6

1,579,166 55i
2,588,912 15
4,152,545 69

284,826 99

258,004 76 127,896,762 01

SuSîî ofAts
0cer l I.ablt,

2,424,991 66
4018,672 91

73,589 97
24,710 63
'45)1"2 75
69,401 71
76,949 go

177,629 82
398,286 75
266,2 ,1148
463,873 94

80,739 72

C:.,ita8 Stock

'Z"000 0C
SC-,000 00
C'4,400 OC
29,100 O0
80,197 OC
100,00000
50,090 O0

8 27e320 O0
t~ 6oomoo 

Non8e.
62,5oo oC

t 60,(X- OC

4,553,813 24 85S8,517 OC
4 201 'l6 21 I82.220 OC

t The capita 0f thest companiesis5guarace capitail able to be patid off out of surplus. S Since rednAured by the Oneat West

Susplus or AsCt S
over Àalitic-t a,,.

Capital Stock.

$ eîs.
2,299,991 66

301,672 91
9:181 97

14)935 75

26>49 90
50,309 82

338,216 75
266,211 48
40rt373 94

20,739 72

3,694,596 24
2 16c-.Iî, 21

i
*Fi
Mrc

"'vi

------orl-Si-... -- J.,Ja 1-2-7,7J.--- nt-,- 2C2 C2 o4 -- -c 002.- , 2-c SI, - -

1-- . . . -t-



INSURANCE & FINANCE CHRONICLE. AGS1 ,19

TUE ]ROYAL INSURANCE COMPANY JUBILEE.
The Royal Insuratnce Couîipatiy conupleted its fiftietlh

year in June lasI, its first policy beiîîg isstued oil Ille
14th Julle, 1845, to T. B. llorsfall, Esq., Liverpool, on
UIl contents of lus residle for $z 5.o. It started well
with this poliey, for the naine 'l Horsfall " was then anc
of power and influence, as il is iiowv at this great port.
It wvas fortunate also iii its birth ycar, for in 1845 tlle
commerce of E~nplaziid wvas literally bouiffiîîg wvitl life
and expansion. Mhe great currency question wvas just
settled, whlui lîad kept 1Entglaud( anxious so long, hIe
Free Trade agitation liad collapsed by tlle victory il
liad won, UIl United States was developing rapidly,
Australia was attracting 'attention and trade, hience
Liverpool, Ille chief port of 1*,ngl-.îîd, %vas expranding
with inar'dllous rapidity, unider UIl stimunlus of ciose
favoritng conîditionîs, and tlle establislinient of rallroads
and a stcaniship service ta Ainerica. 'riie Royal was
borti of prosperity; it was orgatiz'ed because it xvas a
necessity ; as its prospectus stales, 'l Ie CzNiupany was
being establislied ta ince Ille inicreasing denîands and
Il wishes of a large and inifltuential body of iniercliants,

brokers, aîîd owncers of prapcrty." The capital of UIl
inew Comnpany wvas fixed at $îooooooa. The subscrip-
tion list %vas quickly filleci, amui a deed of settleent
-tvas cxcctctd 011 3lst -MaY, 1845,in Nvllich full poNveïs
were takenu te traiîsact Fire and Life Insurance, endow-
nient aud autiuity busiîîess,to purcliase lifé, reversionary
and ather estates and imterests, real anîd persouial, and
tu aclvance and leîîc imianys, such businecss iot ta bc
coufiîied to thme Uniited King-doni. Tbis Deed was sa
ably drawii that it served its purpose up ta z,ýii. wlîcn
it wti nîodified by -The Royal Imîsuratîce Canîipany's
Act." The Comîpany was especially fortinate in
ncquiriiîg MNr. Pcrcy M i\ttthewv Dove as mnanager, fls te
b.is eniergy, foresiglit aîîd sli*. is oving UIl broad andi
strong fouiidations upon wvlich Ille business at once
began ta be buiît up, helevidently foresceing tlae Ille
Royal n'as destined ta be hIe leadiîîg imîsurance coni-
pany of UIc world. Agencies were pronxptly openecd in
a large niunîber of toiwîîs and branîches iniiMaîîcliester
andc London. At iliat period UIc iîîsurancc canîpanies
-%verL- fcw and apathetic, Iliey neéitiier -iclvertised lier
canvassed. The Royal broke il% upon this style, tlle
result bcing that iu a short titue ils business wvas.
exteuded ail over Great Britain, anîd inii S46 agents
were appaimîtcd nt Calcutta. tlle Brazils, aiid mîext year
min Batavia, D)zeni, Maiilan, Siligapore and Xciv
Brunswick, :so that tlle Royal lias liad.: Cainadi.îî cou-
iuectiali for 4IS years. lu i851 \Mciager Dore visited
Anierica ta open up business iii New York, whierc lie
selectcd a local agent, Mr. M1cflnld, allda .1 oard af
Maniagenent. MNr. Beddall, Ille presexîtinnager rit New
'ork, lut IS7c> succeeclcdl Mr. Mcflonald, %vith whomn lie

lîad been associatted siiîce1S73. 111 1852,ZIgeclIit.s Were
establisle<I nt Pliiladelpia andi Cincinnati, aîid it, Inter
dates iii ather important centres in the Unitedi States
anîd Canadan. The first few years of the Royals career
were mxarkcd by cxtraordinaryv freedani frai» lasses of
aiîy manment. Up 10 Ic enîd af zS46, a year and a liaif,
tlle fire preniinsNçvc $27o,645, and lasses, $SoSio, or

29.85 per Cent- li its jubilee year hIe Royal, lookinig
at stucl a loss record, inay' be exetîseci sighing aver Ic
chariiis of past tintes. li 1847 Ulie loss percentage
rose ta 37.22. this was lowcred iii succeediîîg Years so
that in tlle fir-st fiVe -erfits lasses wte only 32 p)er
cent. Of premilnnîs. Ini 1S49 Ille Profits lad SO accun.iu-
latcd, tlle Board rcsolved out of Ille fiinds ta credit cadi
sliare wvith ici extra, inaking tlicîti prtid up for Î3 eacli
on 89,2S0 shares. Ili tlle saie ),car tlle Directors iii
their Report as, Ille agenîts 1' ta provide Iliatîlue Royal
Iiistirance Comupany be liot oul>' a Liverpool, but also a
Britisi office, anud uiot nierely local but niational, bath
ii Ille spread aîid UIc extent of it:i op)eratioiis." This
ivas a very strikiîîg appeal ta be umade by a conipany
se yowig, and foreslîadowed tliose large extenisionis at
hiotie ad abroatd wluicli have givei hIe Royal ils world-
%vid3e reptitalion. Front thfs date, iS49-5, diecCorîpanly
took tlle 11ord- and bold steîl of operiiîg braîcli offices,
lacated iu thîcir own buildinigs, aîîd comiducted by thecir
own officiais. Thle custoin thex wvas, eveti in the lar-
gest towns anîd cities, te have balik officers, lawyers or
tradesmen, as agents. 'Mr. ])ove evidently wvas a muan
af large ideas, lie inapped ont a career for Ille Royal
nmarked by a uxagnilficent developnîient, an<l lic liad. the
business slirewduess ta estahlish tlle pahicy nieedfinl for
ils acconiplislimnit. li Glasgow, Editiburgu, Dxubliun,
Manchiester, Bristol, B3irmnmgham, tÏic Royal awned its
owmi buildings prior ta i SGo, so fast lind business growmi.
li iSGo hIe business in QCanada wvas deeuned sufficieit:
ta cal! for special premnises worthy of hIe Royal, and
wvortliy tao of Mantreal, wiliere a fille building 'iwas
tliemi erected, wihich it mîow occupies.

Wlhile hIe tide of prosperity -%vas runiling flood liigli,
hIe Comîpany met wvith ils fmrst serious reverse by uIl
great fire in Tooley Street, Lolîdoîî, Julie, i861 - a crilas-
traphe which struck txe Royal for $.4oo,ooo. Tîis sut»,
iîeing se pronîptly paid, added ninicl ta its prestige,-
indeed wias a blessing in disguise, as thec action of hIe
Comîpany madie il highiy poptilar all over the country.
111 lz 364, hIe powder vessel 1 Lottie SI eigli" explodect on
Ulie Mersey, causiîîg great los% by breakage of windows.
The Royal was îlot legally botuuîd ta pay Iliose losses,
but tlle Board decided ta pny ail daniages 'te thîir
policyliolders,-.% course 'ivlich wias luighly applauded,
and proved very lielpful ta UIc Coiiipaîuiy's business.
Speakiiîg af those lasses, wc may liere refer ta the
Chîicago, fire iii 1871, ont of wlîiclî the Royal cammie witli
a ln5s of unly $i aa,ooo ; next year, liawcver, itlizid<Iie
mnlisfortlîe te suffier ta extelît of aile million dollars 1>3
tlle Boston fire, wliich for Il irst time straiueti hIe
strengîli of tlle Comîpaniy. By UIl St Johnî, N.B., fire
ini 1S77 it lest $375,000, and lin mS92, ,Soco,ooo by UIl
burniuig of St. Johîn's. Nflcl. Tlirougl ail thiese fcarful
lassexpericuicesthe Royal wcît on p-ayinig-a regtîlar(divi-
d3ent, -nid recavering itsclf rapidly after ecry blaw,-
afier blows, indeeti, tuaIt proveti fatal ta coilpanlies af
wveake*r constitution. WVc have sa far referrcd ta tic
fire aspect af luis leviihlaîm of insîîraîîce commpaulies, but
its liCe assuranice deparînienit is ain important elle, tlle
special fumîtis af tiîat bramîcli of its operatiomîs nniauint-
ing to $25,oooooo. The Royal lias absarbet, by onc
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failli or otlier. several otîmer couipanies. Ili iss9, it
tool, over tlle National Pire Instirance Corporation and
tlle Brighîton & Silsse\ Union. Ili i 891, tlîe reat evenit
occurreci of absorbiing tIe Queen hImisrance Comîpany,
hw wliiclî at becaînet Ille largest ire office inuIlle wvorld.
lis i S92, the Midlaîîd Cotunties Co. %vas takzesi over.
tlis- wvas a sîîîalI bult higlîly reptutal)le coucern doing a
gooci counîtry b'ivs. 'ie fiftietlî > car lias a record
of fire pricîninîns of $10.162.2s0, and assuranîce funcîds of
$16,47 1,260. 'Ite RtOya-l silice 845 l'as r:ceivted ilu
preiiînis $1 56,935.805. anîd its lusses aggregate $93..
132,770, thle average r-atio of wvlih to preiluniis is
6o.6i per cent., iicanly double thie e.xperietîce of uIl first
ive Yeats.

The Royal lias ever beeti distiinguishced lîy its muin
agers, and othier officers ini charge of brantches anld de-
partinients. 'Mr. %lalslok vas appoiinted assistant
secretary lu iSS3, secrctary lu iS9)2, in iaaerl
I893, auld on thle death of Mr. Nllaretn raised to tlle
înatiagershîp), wliere Ile is sticct.ssfnilly keepilig up tlle
tradition-; af lus predecessors anid acivanciug uIl inter-
ests oftie Coisilpauy. \Ir.Jeffreyl3eaveuu, tliebtl)iiiaii-
ager, coniiticed lus inisurance carter witliItle Royal
ini 1872, lie theni becailne manager of hIe Lonîdon S&
Lancashîire Pire Iiistiraiice Co. ini New Y1ork, l>ît
rvturiied in 1894 to tlle koyal1, Of wlîich lic waS al)-
pointed sul-i-.iaager, a positionî for whicli e is ciuiîî-
eîitly qualified Mr-. ratle>', ma grfor Canada, isoune
oftIle best known, mns rtespectied, and inost able undur-
writers;i ll e Dominion. lIc lis beeu witli tlle Royal
silice iS64 ; inî 1873 lie %vis sent ta take charge oftIle
Cauuadiaii businuess. Ilu lis buands tlle Royal lias muade
gi-eau progr*ss, ini Ilie yenr lie assiined charge, Ille in-
coule wvas S;3iS,S4s, whiile last vear it reaclied -.SS,cj;x.
'.\I. George Simipsonu, assistant iinîlag-er hiere, reccived
bis cariy traiiîuig in Ille Caledoîîiaii, at Diindce anci
Aberdeenl, Scotlaiid, froun thwnce lie wvas prouîlotcd to
tlle rcspansille positionl lie nio% Occlupies xithl so linucli
creclit.

ONE PHASE 0F LIFE INSURANCE WASTE.

Milenî we sec it statcd tliat duriiîg Ille six years
frion uSSg ta 1894, inclusive. UIl lire inisurauice cousipa-
nies of tIe Uiîitcd State, rcportiing to tlle Ntiw York li-
surance Departîlîcsit. wrote iiew iinstrance niliounitiiig
ta mort thil five tholusalid millions of dollars, we are
overwhelicd by Ille imuîîîiesiîy ofIll ilunt, casy to
set doms iiu figures but difficulu t0 coînprehicid. \Viti
hiowever, weexautiiîie tlle record more closcly, and fnd
tliat -bout a thîousaîîd muillioni of UIl al>ove assimilaî
lieyer liad auy vital existunce, but wvas sixuply Tpeeu
cdl by policies issuecil fron Ille lîead offices, anud iiever
taketu., neyer for a sinigle day beiîîg ini force, thte iîicmî-ell
sity nimtcriall3' diuîiniislies. Sill, four thîousand mîillionîs
of actunlly issueci and biniii- instiratîce is a big suris
for the short periocl of six ywars, aud rcprcstents ais iii.
credible assimila of vigorous caînini.i îîiig by a thiorougli-
ly drillec.iliîîy of vigilanît agents, applinlg suiccessfillyv
to Ille grawing dleiire aîiionlg tlle muasses for insuramuce
protectioni, alid deiîuonstraitiig uIl ilucre.isi îg confidenlce
ofIltle people in Itle belnefits andi stability of lifé inssnr-

allcu as an institution. A littie furthier exauxination,
hiowvvr, ruveals tlle !iosiewlint îîarveilous fact thiat thle
actual gain iii isuranice reinniîîing iu force on the books
of Ilie varionis conipalîles wvasonly $î ,S)6,o05,918 i lute
.siX YCar.- OUI Of tlle $5,264.719.744 isucor oiily
abolit 36 per centi. of thle latter. 0f tlle actuai insur-
rance is,,eil aindpaidj'or, Ille aiotînt renxaiîinig ini force
was a uitile more thaîî 47 1per cent. Wliat becaîne of
Ille ollier 53- lier cent. ? We find tîmat death clainis and
inatired cndfownuents absorbed only about eiglit per
cent., tcrn policies, bxîiîg1 limitation, aiiiouilted to
a iinere trifle. leavilig over lialf Itle insurance issued and
takzet to accouint for. 'lliîe solution of tlle question is
fouti ils lapsedl, surrendereci anîd purclîased policies,
flie forieqr alone constituting tlle gi-catur part ~f the
terinîiiationis. WVe hiave tiiouglit it iiniglit be instructive
to present atabulai- exîtibit of thezactual iinsurance issued
anîd talzen, noî. for six years ouilv, but for ten colistcu-
tive years, froin 1885 ta 1S94, inclusive, togetiier with
tlle aniotilt zind percentages teriiîîated by denth aild
xuaturud eudownients, by lapses and surrenclers. Mie
accounit is ac-up f-oi tlle officiai New York Insur-
ance Reports, anid stands as follows:
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It Will lie OÙSIVTVC(1 tllat Whi le icalInoulIt terruinlatCd
by ditlis and etidowmnietts lias been practically statinn
ai-y, UIl lapses; asud surrenclers ]lave bot increased
steaclily silice îSS9 . .-md iost of ail ils 1894, %vlien tiiese
two caisses coilîbiîîed called for 62.5 per cenit. af the assur-
-suce issued suîd taken. A little examiînatioîi shows
ihuat if wc calculate thie percetutage of lapses andc surrcn-
ders to total termimmations fi-rn aIl causes, utc shahl find
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il ta isave l>eeî: -bout 7S per cent. for last yeair. Thei
couitrast bxtet lapses tel) Vears ago nd 11ov will
appear lu al its sigusifîcalice, wlieîs il i> nlotedtit i
the farjiner year, whliclî %vas above citîser of tise five years
foloiiig. the lapse ratio %vas abouit 24 lver cent. of thse
inisuratîce issuiet andi taken, w~hiie iii IS94 il was over

44 per cent. lnlk inirtesreîce nsrtc
iiiecaseti fri 15i i-. per cent. liti 85 to 18 per cent. iii
1894. 'f lie ratio af teriiiiiatioîs b>y our table frai: tiiese
îtvo causes couibiedlshows an inierease ii lle teu: years
of over 25 per cctut.

For such a state of affairs thec iinist be -.is aclequate
cause. \'sT zîeed îlot go far ta findt il. it is ntixeti ii a
single expressive phrase, viz.. teckIe!s bsîsiiiess-gettiiîg.
Con:pelisation lias b)eeti paiti directiy lu coîiiîniiss-ions5,
andi indirectly iii a doxci: allier ways, '&Y lthe cosuipaîsies
ta thc businîess getters, sucb as lias utever before beeti
kuowîî iii te liistory af life insuratice atiysvlîcrc, andt
about double %ritat wvas, paiti by tîmese saine conupanlies
fiftecii years ago. li tiuis coîsuection il is ta le reine:::-
berecl, Illt wthiie duritig the palst tIrCe Or fourT ycarIS
te plirchaise price of aIl coîitodities lias lîccî a 'gooti

deal lower tlia: fornierly, nîakiing a dollar go a gooti
tical fuilier in the bîands of the psircliaser. tie cast of
guttitig life ilisuralice lias steadily inicreaseti. 'fli
ageiîey force lias beîs give:: Uie inîcans Ia iliflieice
buîsinecss 1)y rebatiîîg, dircctly' or iiirectlv. to hIe
assureti, atîd sud: lias b)ecîs tise strife for volu:ile tiat the
teniptatiais ta use te ixteatîs ait ilîir coinnianti lias becit
pretty generally yieldcd ta, as everybody at aIM posteti
,veli knoivws. One af tlie rcsults of sucbi at abiiornial1
condition of affairs lias bec:: tise over-ihîstir.iiccu of a
large clasr- of policyliolders. lIy thc over.pers-uasioii af
the agent anist ider the tenîptatici: ai getîilig lis ucew
iîîssraîîcc at a low rate for UIc first ycair-sonciufiîes
practically for :îatliug-îhc niais tiose resources ilîiglit
e:îable liiii ta carry $ia,ooo or Si,5.owon bis life lias
loatict up witli S2aoo or ý;o..ooo. No rilutier UIl
average life of a policy i: the experieuce of Aliericni
lufe ixîsuramîce is ouly six or seren yeairs, tor he niais
over-îinsured at au uîîtier-price rate tvill lapse a part of
bis iiîsuranice, as a rile, '%vlîe: the second yezar's lire.
rniiu. af full rates coiifro:its lii. Xiiatvitig dit, lic
cati loat up) agai::i lu îother conipaîîy oit thic saîzie or
better ternis for a year. Generai de:î:orali7.atiaî is tIse
resuit, affectiîîg the agent, tise iliîsuing puiblic, ai lte
conipaîiy :î:a:îgcrs. I.ike ail allier cvius, this ance of
getting inisi:îess by fictitiaus ansd ilîcgitiiate iinetliocîs
lias growîi, utitil tue coumpamiies, wliose ecîsltive
officiaIs begi:: ta se hIe sîecessity of a rettîrîs ho icgiti.
mate praclices, fimd àt a1 Very diflic:îlî Uîing ta de. TIsai
this nsusî, liowcver, bc donc, the above facts a::d figures
apinîy deîîîotustrate.

The Commercial Union of New York. afîc'r a long
s'lcep iii a colinitose state, is abouit restîîîîîing active opier.
ationis iii Bostoni, Phiidelpiiia. Chicago antI St. Loulis.
'fli conip.%îyý %vili write uutifortu liues af $.;,ooo, andt
take omîiy select risks. 'fli cnpital is $200.000. The
pre-sicleiii is Mr. Charles Svivall ; the %vicc.presidtiîî ati(
secrelary. A H. WVrly, tviU teaiuau iii New
York. Titis con;.paîîiyi5coistroletiby t1ic Conîiîiali
Unions A-burance Conipa::y ai IaîLondo, 1Eniglatii.

EQUITA13LE LIFE ASSURANCE SOCIETY.
Rnî'*IoRv 01: Vri(î: SIiT 1iN oS IýNsRu1 '*cE

oi:' NEVORK.
Folloinig tic exanliple set by tvo rival colilpallies,

the 1,-qititalc Life Assuîrance Society soue tite ago,
asked thie lustiraîîce Departilnctit of lte State of Ne%%,
York ta iluale ant exainination of itsaffiuirs. A copyof
the Official Report upo:: tic restilts of that cnquiry,
clated lte 9thi of july, sigîied b>' Mr. jatises F. P>ierce,
tise Stîperintendent, bias bec:: cotirteously placed in our
iads, wliicl; we pui>lisli iii tiis issue. Thei Presidenit
is stated to have recjucstedcl tise eniqîiry to be Il rigid ani
.searclîiing", with Valic~. piaceti oit tise iost consserva-
tive b:îsis. Thei task was assigiscd ta the late ',%r.
Shannoin, wtlio lis'cd long ciiotigli to comupicte a large
part of this arduitis andi responisible work,, tînder tic
direction of NIr. Pierce, assistcd 1>, officers of bis ciepart.
ment. The coiiipaniy is saiti to have affordcd cvery
facility for the exatination beiiîg niade searching andi
exhaustive. h olofhetcriisoidrhei
-as callaterals, witlî ail vouchurs for payinents for stocks,
bonds asid otiier iîîvestiîîeîîts, andi ail letiger balances,
niffl sources of incaî:îe, %verc carcftilly itîspecteti antd
valied. li regard ta rcail estate ant inotarige assets,
tie exaniination wvas coî:ductcd by thc Hon. 'Michael
Coleini, an idniittct expert.

Thelic agnitude af the actuarial enqsiiry cati bejucigeti
by an aggregate of goo millions of dollars of asîtstand-
ing business haviing been cxaîiîîied, anti reserves tiiere-
on calculatel. TVie upaiti policies, defcrred pre:iffunis
ilid a variet'v of other sections of assurance business,
inclidiing ail assets andi liabilities liot in the forni of
deflutite itîvcstîiîeiîs, tvere tiîoroughiy cheeketi anti in-
spcctcd. Thuis actuariai %voik, and %vhat. il iiuvolveti,
%vas (lonie under the direction of '%r. John S. P>aterson,
Actuary of tlle Departhnent. Superinitendeut P>ierce, in
spcaking of the Agency Departiiicnt of tie Equitable,
expresses i)leasirc ii coniinenduîîg tise iietliots ciii-

ployeti by the officiaIs, whicl avt resulted iii reduiug
îlîc cost of procusrinig aîd ccslcctinig its buisinless ta Ille
lowLest point caiiipatible %wiîiî tfficitiucy." This coin-
pauy pays no fixeci ageîîcy salaries, cadi agent be-ing
pai Il "saiely lu proportion bo the nxicuey actualiy paiti
to hIe coixnpany îlarolugh lus instrtineltalit.v." To test
thle tilles of ail real estate ow:îcd by or under niortgage
to the conîipany, ati ex-Stiîperior Court Jîîdgc ivas cxi-

gageti, whYlosc report lias s-.tisieci Mr. Pierce of «'tlîc
accuracy of te recoîtis of hIe con:ip.ny.*' li the
cases of niortgagors, cadi e %vas written to, nud front
lîjux was rceivcdl a farinai ackuiowledgnieust of the
-acciracy f tlic co:nipa:îy's claiix:. WAc regard tIis as a
very valtiable iiéature iii UIl Report, as iuortgagcs forni
a large proportion of thezassels of issuraxce conipaîties,
andi tiir v.alidity anid iccuracy, as they stand iii the
books, being periodically testeti is an excellent precin-
tion iginist frauts anid disputes %vith inortgagors. Thle
resuit of the exaîn11inatian iuta Ille nedical, (clpaîniclut
is dciareti %o satisfactory that '.rT. Pierce speaks ofthe
utanagenment andi iinethotis as «, hardly sus.ceptible of1
in:praveteit."

TueC valuationi of tIl coltnpanly's real estateînlust have
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licen a very ardtois task, as lise siulier- of properties.
exailincd( %vfls 980. iliu(littg 12 office Ibuildlinlgs 15
pieces Of reai cstale Owlned bv, -l"d S14 îulorigageil t0,
tise compaîîy. Ttese were persoîî.îiiy stirveyed hy lise
examinîxer, althlîoghi soille were ini foreigul Coitîtries
antd reiliote iocalities. Of titis suction of lIise cîîqtiry
tlle Superiîîteuîdeit savs 1 i11 -ani sisfit:(l tuiaI lise
valises reachied by lisec li. M r. (oiîîanl irc conîserva-
tive," aîîd, lie affs, Il tise rmal estate is kept ils first ciass
condtion anîd we.ll renled " 'File foreigià rmal estalte ks
hid] rit Paris, Berliti. Vieuia. dr, lborî.S -
liey, ini Mexico sud Santîiago (le Chule. 'rhiesc proper-
lies are fid to ]lave bten a vaitiable lieip ls ex.tesitdiîîg
business on a large scale ils tiiose comitrius, aud to a
certain extent, as sectirity 10 the goveriinîculs for pol icy
hioldcrs have takcen lie place cif funds whichi utltcriie
,wouid bave liad 10 bie lodged wviîi the govçrîn lie it.

.Mr. Pierce coisi(irs lite onciit 1 assurance coin-
pallies of foreigul govenitînenits Io have rueîîdered the
foreigîi field less clesirabie Itani it onice ivas. Teinor-
tality experieitce abroaci las becu as favorable as in lise
t!uiiîed staîc-s. rlle total xilsl force atuloiît Io
$913,5 56,733. Abolit $.2SS.oo0.oco represent tue( risks,
ini force ouitsidc lise States; just 21 lier centt. of Ille
wiîoie of ils risiks beiiîg iiu Grcat lirilain andc lier

colonies, i i per cent. ili Europe, aîtd 9 lier centt. ini

Spattishi Aixicrica. The clividesnd sysîcîtîs arce<ieclared
to, le Il based on correct priiuciplcý;," .111l jusi 10 ill in-
terested. 'rte conîpauy is saici to pay death ciaiis

iiiiincdiitely tipon preseutationi of adequale p-roofs,''
and tic deiays are said to tic very fuw. aîîd for good
cause. Mr. Pierce. ini reportilig 'nii dt:ath clainis axid
chlier payieuîts, says: IlI have litcvr sCcimore efftec-
tive uxicanis adoptecl to secuire accliracy naud prcvesît
fraiud ni&,] utistake," so thant loss h)v dish ouiestv or îîv-gii-
gence lic regards Ilas fair reiiiovetl as posbe" A Oc-
laileci sclieditie of te asets alid ibiiieli lie
founld eiscwliere iii titis issue, as giv-cît by lise .Suticriii.

teuetî ofIxîuraîce The tota-l nss-eIs are siltcd Io he
SISI,63S,55<). a;d Ilite iiabililies are. restrve ou1 ail1
existittg pîA'ie calculated on a 4 lier cent. stndfardl:
andi ail oÊier obligations. $1i17.5C)3,241, lcaIvillg a111 liii.
divided surplus, 4 jver ceint. statidard, Of $34 ,o75.3m 7. rTe

îtîatîagIitnl ht organlizeil lise cotîtpatty ils 1.S5t lbas
coitiîtued tintil te presetintc- btrikiing iliustratlion
of tue( vailue of colinluily ils lite: officiai lire of a coint-
paity. Tltrotgliout Mr. Pierce's report there is lot a
sinîgle doufuifl or deprecatory plirase. He tîîakes ul
a siingie sutggestion t1 Ilile Comîpany ioolkiug 10 ait>'

Report rends: Il affords mie profouuid sa.tisfa.ctioni to
fiid Illt ail theaffairs of this vasl instiralice corpora-
tion are in ai sniiiii antd prosperous condition. Tlhc
policyliolders of lte 1E-quitablle îttay lic satisfied tlit
tlîcir interests arc ginardled by cotiscieitiious.iiud skilicd
officers nild dirtectors." Wu sîttîre NIT. Pierccseas r
it titis Report beiîtg so îiîorougltly sitisfaictory. li
giviîtg il pitbiicity we bcg Io congralt lite teitattage-
tmenît and< lte poiicyliol(iers ont liavitîg so clean a bll of
liîalth preseutedl ater a prolouigcd atîd exhtaustive ec-

nîîiintiott.

TIIE JUNE BlANK< STATEMENT.

J mtie usuially shows a decided expansioni ini the Batik
returns over tlose of.Nlay. Tesîitrsaiiliia% e
theit fîtiiy fet iti. iîtakiîîg teir mtark ils soite of lite
ieadiittg itelis. 'lie course of Ille circuliationî silice
I)cceîîiber titis year sliowed a :;eries of advances and
declittes, inidicatit;g 11o periîtîa.îexîit itîovctîîettt. 'rite

Fehiu:ry fig tires were Si oux)0 ittl<iw tiiose of Jaîîtiary.
il: 'Mardli they wcrceîigc -'6ao.ooo, in April tiey

S:ta;. 262,000. il' Mas- titeY dcclitted $723,000, briîtg-
ing tieti ;3 ssoo:) iowerI ti tiicy stood ini jai-
ii.-rv. Froi lte very low total il' N:iy Of $28.429,-
134. circuilationi sprang tip ini Junte t0 S3.-10ir6,578. ait
itivaîtce ils thal tuotîlth of St,67,44 wichi is a very
sîtbstatitîa iticrease, tliouigi not îiearly as 1great a otte
as ils >ouie formeitr jtties. 111 t ;2, for intstanîce. wlien
Ilte total 'soie issules- wcre 5._21.0ý53840 ils MaI-v, liese

exatcdiîtJuttc o$25.04o,socG ; iniltse foilowitîg year,
liowever. te j lisse iticrease %vas oîîly $.Gooooo, andi iieti
5100(1 Iwo iilulis ioer litait iii Jatuarv. Ir islnotable

l1ow very gcîierai titis expanîsiont of lite circulationt
tvas beiîîg siîared in fair proportions aniongsl lite baitks
iii ail lite Provinces, lte largest percetîtage of incrcasc
silice Jamintry beistg sliowîî by baiîks of te 'Maritimte

1rovi tices. rThe cautrse of the deposils lias îlot beioin
lise Saiste files, tiiose ou1 dcîîialîîu iuicrced.-( $93S,796,
antd tliosc payable after ntotice <iccrcasc<l S9 77.481,

iea.viiîg a ntt- decrease iii Juttie of S3S,685. This is a
departure, froiii wltat lias heconie the routtinte of depo-
sits for a liîtli of litte. Silice jattuary lise formter
class of fuîids have bucu' lowered( $î 3.489. '-"Id lte latter

5183.- soitîewlit de.cisivc ûjbject-le.ssoîi as to lte
iliîpovcrisiig effects of dej'ressiott. Stili, lite <lepo-
sits payable afîcrinotice aIre :to% S7, 196.ooo higiflitait
tiy stood i the close of 1 ~ it 15 îiiiiloits mîore liit
ii i sgo-uip to whici years thîey hand liccu etlar.giug-
very riiiv-so lite baikls have iot liad atty dIrain oit
litir resoxîrces to tîtet owiitg o lte bad lutsOf I894
11p ta lterevival at îIîeeîîd of liast. Sprittg. Iîtlcl, ie
are îtcliitc-d 10 tiiiti, lite dcpk-tion of deposits, or tieir
îîînhîcrense, uîîtil. tride ic-catîes iîîîtchî more active

tîtaît il is i prceit. would ttot bie verM disaigrecaible ta
UIl batkiuec î llî tay have chtecked lie iîîfiotw

of îteui y ofertîgiowr rIescf îttres.Xi.-tteffect
Out tliese fuîtds- lite coliapse of te Banque <Ili Peuple is
hîavinlg ni il have, we shiah nt lie ahle 10 c îtelmil
tue( returîts cole ini for Julv. TVi a cottsicierabic
displacetîîcuî of deposits is goiîîg out. and will contîinue
ta go oit for sorte limte, stelis cerialit buit WCe o0 itot
expeci 10 flutti lit lucre !lave beeti ally cottsi<ierablc
wtiitdrawais fiot lite batiks ott te wdole, lite îttovc-
iii.;ut heing rallier onte af îraîtsfers froîn te lesstroîtg
batiks 10 titose in hîiliter reptile.

We h)clicve lte te:tdimcy is îowar<ls coîtcentîratiîtg

exprcssecl aliopittionfaoiglteuîgtai:t i
-scver.l ofaiset snitler b.-tks vitli mtore sîîbslaîtîiai

n:vai Ille dzcsirahulity of itis is elîîphtasizzd i>y
lite crîlipse of lite Ban~que <lit 1>eniple. Il is froin
tîii lise uvil. of nidue -qipelition priuîcipally arises,

antd it is iii iltuit qutarter wv1tere vc Itiitsliook for sudal
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pracUices as have brotîglit abolit tlle recetît silspeil.ion.
A sîiall batik cati he as %vcl rand as profitabiy con-
ducted as a large mtie, of tliat fiict wve hiave illustrations
ita Catiada. J3îît tiacre is a teniptatioîî to sîniall batiks
to exhibit die folly 4)f Ille frog thiat wvislhed to eti1îîlatc
tlie ox in si?.c, witli a corresponding re.sult,-tlie restilt
of burstiîîg front over-iinflationi.

Mie cirrent loans eniargcd iii Juîie by St,924.722.
Altliougbi icrcascs are sliowtîii i thie retuirtis of a tman-
ber of the batiks, tie>' are ail ot a very stnail scale,
more espccially in Ulie largcst batiks Vie Balik of
Montreal discountts 03113' illcreascd $202,674 ; thlose Of
tlle BatIk Of ConutIterce, bY $26.433 ; tliose Of Il Me1(r-
chiatts 13auak, by $20,765; aid those of Nlolsczis Batik.
b>' $59,03 i . 'riat is, tese four baîuks hiad at tlle enîd
of May an aggtegate of Curretit Loatîs amtinuttiîig to,
$76,909,049. atid at the enxd of Jie, $77 227 952, a total
increase ofonily $,318,903. 'Vie Bankl of 'roronîto, tlue
Dominion Batik, the Iniperii Baiik lîad a-lso, eci
ver>y snmall iiicreases in their dliscounits iii J ue. Btt
La Batîque (du Peuple liad its <iscotnts sivolUe froui
$7.681.0S4 iu MaY, ta $S,o94,S52 ini JUtte, an inceael

anc( îuaOlttl Of $4 13,76S. Tlius, tiais one batik, whiose

total curretît loatas are tiot j pe cetit, of tlue total or
al tlle batiks, iticreaseci tlieir advatîces iii Juie lis by'
a antîcli lirgcr stain tliaî thle aggregate of tlle four
Iargest batiks. '1'his calis for investigation, as sa large
ail expatnsion ira One Inontda canunlt hiave arisea froti
aiiy- legitititate dettuand for accommodînationa.

Tlie balances (luc to lie baiks i>y tlieir foreigri agents
i11 Unlituti kilgdotu wcrercduced ijuille froual $3 -S5 3 ,44 4

tO $,3-428,073 ; tllis is, liowvvr, abolit te différenîce
bctwcci ait iticrease ii tlle Býatik of Motntrent balances
lieiit, andc a decrecase ii Ulie balanices of lie Blatk of
Britisi Coltîial). Ille chianges in cotller batikzs beiiîg
triflutîg. Tuie Býantie <lit Pletuple inîcidenit nintîtrah>' set
baakers 011 tlle qui -. ih'c about tiieir cash reserves iii
case t le depositors becaîne disturbed. 1-Ietcetlceeli.is
beeti ail addition made to tlieir stocks of go!d. Tlie
precaution was prudent, but we doubt tlae extra gold
being calledl for, ais our people have sliowîai an adinir-
able spirit of good ivill tawards, -vidi conîfidece ini, Our
balikiig inistitutionîs. 'llie stispeîaded baikl will, we
trust, prove to he tlîoroutglîly .soivent but afîcr sucli au
affair, il woîtld be better for whiat îîow retîtaliis of its
business ta be tratisferrcd.

STATrISTICAI. A1ISTI1ACT Ot' TIIE CHARTFEI1D 1tMAiKS IN CANADA

;ot Jne 31i 1~, ~ihJîîî. llcrae .,:îdiii lucreasc ande
30l jle 3ý I-y 011IlI - I)9ccrcsLSt for De cremse for

Sjkcic. Iand DoIjtin zIS<S IS94. fltih ycar.
Spci .11lDosilinNs.......c... ... $ 20,945,.399 $21,714,oss ; 21,445,21 t DeC. $ 76ý.6S911)cc. $ 49,812

*,%nie of anitl Clicqucs oit ollicr Banks ..... .. 6 .780.63 7,50.1,348 1 6,462.9$4 i>fC. 721,713.111c. 317,691
Due frot Aittcr{cata Itiks :uti %gc- ci.... .. 21.391,104 t9,320,S37 15,6;O,812 tac. 2,U;0,26 f lice. 5,740,2S2

Duc from liritisi flaiîk'sait'i litlîclitvs ...... 3,42s,07,8 3.5.53,444 3,aS6.117 Dcc. 423,3661111c. 141,91,
Caisaciati Mdisnîcipal Sccîirities :îue Btrit., i'rov. or I

Varcignlor colonialciler tliail D>oiion.... -... 1 9,.iSO,s55 9,058,006 to,Si),391 hIl. )2.s491 Dtc. î,;cS.339
R.tilwvav Securitits ................ * 9,1.63-95I 9,290,774 S.240,707 I)ce. 126,82; hic. 923.244

1.Cails on Stock.;and< Bond', oit C.11i ...... .... 63,622 a 6,.sà,. 64 t4.6...iS t)c. 5--,14Ï Il1e. 2,1a62,707
Currezît 1.o.111S tu ie Publc..... i c... ... 203,497,046 203 7'..3:'4 2o6.955,982 lac. s,924,72211Dcc. 1,4t>1,8(.6

O ve rd ucs....................... 2,.,66.964 2,2S3 ,272 2, 11,3;95 hic. S.36g2Dec 444,431
Total ~ ~ ~ ~ ~ ~ ~ ~ e A ? st . 3t,5,t 312792 30,7,542,429 hi. 1<9,6 u. 5-444A07

Liabiliies.

la:îk votes iii Circuliationi .............. 3 0,106, 5 7S 28,429,134 30,254.159 'fic 1.677,444~ Dec. 147-.SSI
Duc te D)ominion Govcrnlllclt ..... .............. ... 6.i0,oS 5,042.349 4,90,075 hir. 1,128.6ic i ie. 1,P37 PU' )
D)uc to Proviticial Goucrinlicuts-.....................2,7,S 2,75,446 3,Szî .766 I)tc. 8.C) a:6 Dlec. 1-445-289
Deposits rulade by tiic pubilic ...................... îSO,664,129 ISo,702,584 174,930,.9:6J tier. ;S654c 5,733,1.13

Do payal>i ci IIaiîdlIC ora (-fini îtice c iicela ltke 2,2l5,596 2,021.75.5 27,352,405 Ilîle. s.43.814îCC j i6,S,.?
Duto Aiiiertcasîitik ;îî gîcc................9635S 1 7,-43 121.213 Mec. ~ .,: Il. 7.7

Date ta Itrttt BaIml. antI Irnic................__465l. _4
66V6 32~0 )c q.~ I..__ 1.0

Tot-z* ab iities .............. ............... 2-21,292.707 laïc. .,L 147o1 a à c. 5,650,957

capital Stock pi .~.... ...... .................. 61,701,007 £1.700.s33 G2,112,SS3 lte. I72ý Dec. 411,S76
Reser%-e Fund ....... ........... ............ ..... 27,oS.3.799 27.043;,.599 27,157.700 Ille. 40,00Q . Dcc 71A
Directors' Liabilitic ........... ..... S39649 1 t 54.18.590 S.i.3 't) c. 4.09f91 hic. 34.;,1.;4

h>cpo.çils wvilli Dorinioit Govvriutiient for !zccurity of facie circtuiooî Imilig 5 pu.cil -t ver.gt: nmsxiiiînîia circilaition for
ycar elîiilig 30111JIIC jîîii ,$ . ,24.727. Tht cî;iiinig rcductioiî or caipita.l citiriîig tuec %car is owîîig tu ii Coiiiiivtci.il lialik f

Nnanitoha, ini liquîidation, hicitig sireîci, frot Uic lisi.

The Bank of England îiîiîn rate of discaint
reinains ai. 2 liVV Cetit. 'rit bulion oil liacil w Te-
ccuUty iiicrecastd h liv $,i5 'fice propaortioli of te
batik's reserve ta liabilities is i1ow 59 04 Me cent*' ail

ilncreast caver hast wVek, last ycar ai itis da.te Ille per.
cenitage ivas 66.63.

The private deposits iii flic ILuk of 1Enighaaadi( arc
coanmcittcd upoti by' Ille Lipiidot Yïmcs a: iindicaing

Unît hIe uiiotie>. foriiceriy put itito forcigitlvs;tut
bins becii keptin buandu. Gond axitioritioes estivanate Ituai

up t9) IS92, Ei&glisli capitilists werc acciistvaicd ta
Iiv~esî £63oooSo yearly in Aitîcrica, cliiefly in rail-

rond Stocks. If Iis estiiate t:rr.s;. it is ail tlie side af
niod(eraion. ]lut for the Iuiensiness iaaiuccd by Ille
Aniericait xuontinrv systiii, iiitdoubtedlv iinuci wotild
bc revitvecstcd iii AltTiC. IV îtowlti ustsiN. pcrCepti
bly itîaprovitîg tite -, but Uim defects of tlie svstein stili
reitiitii, -at] cautionis people ivill refraini tîtii thicy are
reiîîcid. Tltenssisiantî cscva:.of the Uiteîd States
Treasîiryjist retîtrîtcd frot iffliitdm siys: '«If iiiaî:..ton.s
tltcre wcrc ast-,-rcd titt lie vailue' of whit thecy hotiglit
%aîiid tiot bc rcdttccd by hegisiation rcgarding aur cuir-

relie>'. large atianutits of aîiolley woulci floiv in titis sie
of Ille Nwatler, and~ «Il cra ai great prosperity wriuld fol-
loNV in ibis contry. "
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ROYAL INSL'IZANCE COMPAN4Y.

ANI)ttsNftCS''<S

Iircviewiîîg lte cariy history of Ile aA.Is
RANCE~ CoMPANY il 15 dliffctili to dIiScoer IIIV defiutite
ittformiationi respcClitg lite p:rtictlar tcasotis wliiclt

itnduced ils fouitdlers to etîtbark, 111î1 lite eltterprise.
lThe iieuwspapers ofitS' 45 art: siietit ont te siit.'l'lie
Il niff p)rliiiiîtary,' ini relationi ta conned ltur-

takziigs, %vas either nîtllowî or buit uitIle t'c<, and, a-;
far as eau be ascertaiiîed, nto tttetti(>i i mîade ini the
public press of the orgattiz.ation ai stich -a Cottpalny
being coiîtemtplated. it ks, tlierefo:e. siecessatry 1<
review fle conîdition ai affairs iii I.iverpo(olait dite 1):a(ol
îianîe<l to arrive nt sanie i<lea whlv, Io (1110t: Ile ir,)s-
pecttus, Ils tstlilttttvoldb readilii ttr-slaod
and appreciateci Iby h lit pblic %vitiîaut CottitiCit, C$l)C
ciahiy a Iltle lrs ime lun

Liverpool in 1845.
Commîterce %vas in a fiourisiig and prospurolis con-

ditiont. Railîvays ivere beilig rapidly coiiîsîrîtctedl anîd
dt±veioi)ed ail over the lziîgdaîtî, antd itoivlte:rc 1it'îr':

titan iii Liverpool wvas lte iupraveint ili iaitur.cottttîtît
iticatiaut itore beît-iefici.ti!y felt. Mercitatdise of evut v*
dlescriptiou was brouglit lîtto lte town liti intunensels
quantities. Packels aîîdl traders ivere pl%'îttg ta antd
front te part in iîîcrcasitîg îtî .rwhle Ilte foltida(-
lion of the Aintrican uinesoiadl already heît inttgral-
ed by Ille departître af te piatteer steaîttshl thte
IBritaîttuia." 'l'îe docks %vere ittadeqîtate ta itteel Ilte dle

niands mnade impon tlteir resources, alud tw'lile thecy %ver(
beittg -a(ced ta oit Ilte Liverpool uie lte developtîtett
of Birkenhieadl vas co:tt:tte:ced oit te alier. Biuildintgs,
pri'ate aind munîicipal, %vcrc it course af coittctiouî or
conttemtplation it pii ait exîtnsive scale ; lte Britisht
Aiîuatiac, wiie iliteitianiitg olily public or seiiii-p)tiic

'Prcuioxts. rerers speciaiiy la lte eîtarîttolts activity ai
lte btilciiig brade iit Liverpoal at flicte iite. Titese
facîs la saute extet explaiti a fitrîter senttenlce iii Ilie
prospectus ltat "lte Co:npatty tvas beiitg establisiied
10 ittel te ittcreasiiîg detîtaids antd lie %visites of a
large atid itîfluenlial body af MurcîittBes, auîd
Owîtiers, of property."

Tho Pire Insurance Position.
The oilîy local office iii exisîtnce inii S45: wai lte

Liverpool Fire & Life Iitsîtraiice Comtpany (l10w te
Liverpool & Loiicloit & Globe). Il is iiffictilt la
obtajît ai accurate li. ai l te alter Conîpaîties thenu

operaliîîg iii Liverpool, but1 iinetîtii is mnade ai te
folloiig :-'" All-ince," IlAtlasz," " Cotîîlv," " Clituircli

ai riiglatld," - Dissetirs'," Il Gii:," Giiardi-.i,"
" Hauidiit-}Iid," II Leedls &Vorkshiirc." " Lotudon

Assurance," ' attee," Na-tiona-zl." "Norwicht
Equtaie, "Nor-wich Union," 4' -ui.' Rayail

Exctatge, "Royal 1Fa.ritters,"I" Scotîilî 17iiioti,"
"Sunl, ' Utloti," ami *,Vwest, aiof i . I tzt

coniscqnetty be assunttcd tit saittiîîe a diffîitî
tvas experecd it sectiriiîg stifficicult itiraîtce pro

Re g1 cled iraîtt an iîîîîerwritittg slaiîdpdloiiît, Ille posi
lion iap par l0ae bectu soinewlîal a foiiotv. i-t

inierons fires occtirred it lte lowii it lte carly part ai
Ille ceitîtr,-.i reltrî made nI flie request af a trimv
contîcilior sitowcc ttat lte value of prapertîy destroycé
l'y fire front Ille pcriod muarkedc by ii dle*!trtictiotî o
te Townî Hall iii 1795. t Ilite bîurîiig ai of atcv'

Suigar Iloise ini Decciitber, :843, was I223,65
I842 lte largesî ire ever kttowt iniLvrol-l
Farntby Street Fire-cost lte Itnstr.itîce Coîtpaities
siit appraxiiialtng £370,000, the -aggregalc 10o-shii
estini.ted at j5oo.ooo.Ttico iiooffir îlî

ivs i>itl tit re-,î o iteTrif -f lZatlcs wiiei %vas
:îgreedl iuponl lm i I rîe Cîtai~ i 43aiid

wiii razvs ivere 1presititiyl a cotisiderabie illîcase
on tliiose liitiierto lirevailiîîg. It also appiars to ]lave
restiiîed iii directttig ilie alteiîlion of the :tutltorities ta
the quiestioli cf Fire 1revei<>iii. for iii 184.3 the Liver-
pool1 Fire 1revesitioît Act wvas pas.sed, wvhivit hiad ie

effect af causing co)tsicieralie ittpravetttenis Io lie iiade
iii thie c.ýzstiiito Narelitus-, ami, nl 1 i44 we i* îd Ille

ratus on wrioîerisks. lThe L:AiîIT01 ljimes~, of
J tiv%, 18.4 cotntnieniilig on1 titis actiotn, said --

. 'lie redtiction is of cotirse greatest in thituse cases ii
%,vlitqz Ilierc have. iwen lte grealest inipraveintl. and
<>îa- obiject o ai i> Io gi' still fiirther cieIiitraguiiieit to
îhitr progress. 'lle chief iliproveiiieîtis wich have
l)eeit adopledl are the buildig of .stromî, parly %valls
Ilirotgh tlle roofis of wvarcliotises, so as ta prevetit Ilte
.pruacl of fire frnîn ie wvareiioise to anîîther .ahove the
uisual parîv w:tils, whlich are u<>î carried til flîronigl te
root-Ille iittrodîtctioiî of irait doors, slitulters. Ce i

a1 -hart lune au ahunidant. supplv of wvatcr %viii be fîîr-
iiîcdi in ail1 parts of Ille tawil. -1itd titts au tvii he

reiiîled wlîich it uniatîy occaiiontS lias cautsed fires-
wv1îie tîl 1îlt have heeci elilgtstd~i a iew,, galats

ofa watur-lo si)rca( maitil teits atici eveii hiîidreds of
thliisani(s of potiids ivartit of pro;)erly %erC ilivolve<i

Oziginai Prospectus.

M1ie foregvoiîîg is a sligl oulhiine of lte contionlit of
afifîir- ini Livterp;ool wltitl te Coiipaiy was lirivisiott.

airegistetie< oi Ille i it Marcli. 0S.1;, antd on lthe
2--Ottlt<~ Ite uttattî ilifi Gliré . ivrs coullns Ille

foiloi il î*ipretenitils prospectus

The Royal Insurance Company.

legihterttiInt-O~M.a<I21iY, îiut>îî2:ii Io 7 'tii S Vie'. c. 1 M.

C:pî1I£.ccooctîb inou0,oco !-lorcs of Z,20 rticli.

ji .c n1cs

llcnfy Moore.

i1 . S.Ilrnc i

% il;ri-ilrî M il.

1%iti Ilrc* ml

-icite.i l1ii

»I lioias3 Dovcr.
5.niiiil Ilolin

flle îiln~~ucra'.%I,c 10 .1 Cl'inficciaI nuit 1opulius town, tikeC
ivtr1îooi, front tt e~i1,tji,,,cut of .110 Incirancc Ae if crn-

pleSt< of .111 loî~b ca l1i p in.ry iiutu2iy îîîicrc!tcd in il-; wci.
rr and succcm. mill b.. mieI lî,îî,isMuould ;1l 11.rcCjnt,-4 'w. Ille

inîibie. îuitI:<it Co.1ilirait, c>l>cifliy) at tilt 1brecnt lime.
lur inie ollicct. .1iqI Il ai cci tlic iîcrcu.%.illg lcni2flis .lnil hli.

of ai la1rge and1 inilîîvik4b1i body of Mcc.1 ioker!z, a1nd OW:îcre of

lio il in tic îiW. c l j'(> .111 slitiibiii il is pOi~(
10 f<liiiil :t 34bsIt. Suo.k Fhrc and, ié I,,.irat.1 AsFocsi2tio, xtnr Ile

il roiiton% or thec ,cccli Act of t>ari3ýi.nt, for Ille rcz.;Aaii'n of joint
:l(c C î,înur

A. bwvi of seulemenît q-f ttii. Conimny îwîhi lie liîrelp.t cmbraiuig
n'il nccilftil -mitl ileccct'31V clu.s ctlnnîlction Nî1111 ih2 ACt, in le.
Ctirc aS wi tut j'crm.1iicn1 gtiîctc'içs of tIel t)TC %'onu: -. S of hic luti.

Thit Act oif t'a:ilinciii fur the ticgi%îrntinn oif In.uîrnr.rc Cornilincs
chocs, tuo aIIiw mort: 11iait *Un Sui lin?,- for Ot: i lunIrt t'otinidf of
Capîi tai le dailli, iititit ilic faou regisînîiiîl «f tht Cotiiibasiy. A
ICI)>it. tticrcf.,rc, qpf*lTwu Siingîis pet Siln:c c.111 o:îiy 1it tttttVtdI 0

A treil of t.iglitccn S!iiliiig% lier Slore will lie mallîe on Ilte tain.
ptCîC ?CZcî'11tlinhi if ll;e congii<ny, anid a flurulict C.111 cf Onc h'oand .11

i'ri:Slcsrois of Iiconlillg %vi'cîîe iwil 1iitnsc aifiîiy, b>' ICI.

,1 îîrcfercnce %vili lie givcî 10 îîistics çf«cctitigý Insurnnces %iti Ihtlte
Coînplany.
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Forai of Application.

1 acq'îcst y'iu will allot nie Slîarcs in flie Royal lîi-ur.
.lises (.oinpatly, andi I Ioictac3 accept ttl.t or -I-y le's mIIobIIer,
piy the Deposi. ticreon, and excnte Ille l>eet of Stttlenîvnt wlien, te-
qîîested.

Daied Ibis day of Mardli, 1845.

Naile ...... .......... ... .... ..

l'rtsson Ur ltu,,iness ...............
R"eidtelice ....... ...... ...........

Tis advertiseinct is repenttd in lle issue of Marcli
27, -845, '«itît lle add(itionl:

Wit1 I'CftCnce do ti atnoî. Comnpany. 31o ilpiciti -si for Sitares
cals tc rceive i fi Ille 290gI inist.

Lîsrpo l. sicti 24, 1845. S. iod.

''le subsclipîtionl evidelitly proved satislîctoîy, for Ille
fsîllow3ng idvcrtisceiitu ipaic i lie il1fýajury of M~ay
30, 1 S45, alld ils Gorc's .l;rùrOf -Nay 29, 18S45

The Royal Insurance Comipany.
%os ÎcF. -The l>ccd of Incorporation of iliis Conîîsany wvilil ie fur

,.igîaîure ai Ille Comi)-iiy's office, 1 Oldliail Strert, on anîd aficr Mon.
ciry, sccond day, of Jline tiIxt.

A cai of i8s. ptr shiarc is hicrclty miati, and i e subscrilels arc Te-
quited tu lia>. the sansie at uIl lZoyal liatik of i.iverp)ol on 'Monday,
tfic ninîli day o! june next.

By order of die itoard,

T'fnolms GRAY, Assistant Secretiry.
1 oldill Stret, May 24, 1345.

Atter Ille exectition of ilie Dced anti j'aymtent of Il cati, subscibclrs
%vitl îrcdse a certificate of thvtir stiares on application at Ille office.

NI.-l'artici callng to %ign Il Dci arc requirretu 1 produce lise
llanker's rceilit

The success of thc Company eveit at UIl Outset nm.mst
hiave surpasscd the inost sanguine expectation of ils
prornoters. Tule Original applications for shares ex-
cecded the total capital of lle Company, but the Direc*
tors appear to bave acted strictly iu accordance wiîth
tie ternus of the prospectus, as Ille total iituber of
shares allotted UP ho 3Ist DecetIlber, 1845, Was on11Y
78,970.

Thc registration '«as coinpleted ou Uleic 1311 Julie,
18.45, naud onl Ille: î6t of Ille sanie miouluIlle l)irectors
anmtiouitced tat tlty '«cre prepared 10 reccive proposais
for Pire and Life Insurances.

The PJrat Policies.
The first Pire Policy wva% issued ou tlle i4111 Julie,-

1845, Io Thitas Becrry Hor.-fall, Esq., itmsurimîg 4~3,000
oit the contnts of Ilis residence iii Northmumberlandc
Terrace. Thîis Policy is dated t'«o days prior to the
publie anmîonnceîmet, '«lili is probably due to thme
new.~spapcrs imot bcîng pubiisied umitil Il z6tli of Julie.

The first Life Policy %vas issued on te 25111 Julie,
1845, policy No. i being grantcd omi Il lilîe of Mr.
Percy M. Dove, hIe first manager of tlle Conmpmv.

Oflice Buildings.
A year after tIl Comîpanmy corntuenccd business at

No. i Oldhail Street, they becanie te owners of Ille
plot of land atIllec corner of N.\ortli jolu Street and
DaleStreet, upon '«bli Itle Royal Imîsuralicc hnildimgs
now stanîds ammd iii Julie, 1846, ani advriseet wa.s
issued offcring a premmîlini for thxe best designi for a suit1-
table building. Thelî suiccesqsîi architect '«as MIr. W.
Gi-CIller, '«ho îvas lemplOye2d b>' UIc l3onrd to supenin.-
tend the crection of UIc structure, the builder beiug
Mýr. Tlos.à Ma-ckarell. Tht.-buiildling criticaliy îmoti-edl
in iit.q afagj-zmn for April, 1849, and is gcucrally coin-
miemîdec, altmotîgl thme '«rier is pleascd ho comnîni te
style as uitsuitcd ho thc ciumate and available ilnîcrial,
andi Io fmid fault '«ith Il cliaracter of Ille ornanienta-
lion. The followitîg extract froin the Cliairmaiis,
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speechl at tie Atinial iMe.etisig of Sliar-eloltiers lielci in
1849 conitains sone lnterestilig farts: -

', rhat was UIl first lime they had mlet lu tllt large
alff handsoille building whlîi, whlile il afforded accolil-
iodlatioti for the business, wvouldl give a fair returu-i for
Ille capital exIdeCIIe( iii ils construction. Tlie total
cost of ie biling %vas 29.i9o. The>, liad alreadly
let offices givng a rentai of ~1138, and hiad offices to
let whici %voifl prodluce Z23o more a year, wvithout
charging aii> thing for the Coîspany's ofie.Already
tlleY haad ,îe-rl' 2- rutulrl Of 4 per cent. for the niioney.
amtl wMen UIl wliole of the offices were let they wotild
realize 5 pur cent., wffth their own offices free. Thle
Directors thiongîmt, hiowever, tîtat there ouglit niot to) be
a permanent là,t of more th:îî ý.o ', on the building,
aild ttlt'y 17OpuOSV<1 tu ville aif 20 lier cent. tcdi year
matîil il wvas reduced 10 Ille aiziotint stated."

Establishtmont of Agencies.
'l'ie fieldl of thc Conmpantiy's operations wvas exterffed

slowly andf cautiotisly. The fir.st agencies establisbied
appear to hiave been at Douglas (Isle of Man), Roch-
dale, Ortuskirk, Chester, Northwicli, Bury and Cork.
W~iîiî the close of Ille year 1845 foreigui business '«as
comminemced, aýgents linving been Ien appointed at
Calcultta. an;d lt Il Brazils, and in thie following year
at B3atavia. Demierara, Manuilla, Sizigapore, and' ii the
then separate cololiy of New~ Brunswick. Agencies iu
Chili alnd 'eru '«ere authorized in 1847; lu Barbados,
GotlienburgandSourabaya in mS4S; at St. John's, N.F.,
uin IS4 9 ; -«t Mommîrcal in 18.50; nt Syvduey, N.S.W., iu
1851 ; and at Melbourne, iuow the lîeadquarters of the
Coinpaniy's business lu Atistral:tsia, in 1852.

London Oflica.
I12 Noveniber, IS4 6, a" Office %vas openedl in Lotndon

'«itîz a Local Board of Direclors. of whicli Mr. Sainuel
Baker %vas cliairinan, aud NMr. %Villiain Wainiwuight,
ileptity-chairniatn, dIe latter gentleman succeediuig to
Ille higher office after Il lapse off sortie years, and
being altogether 42 years a nîctunber of Ie London
Bloard. Mr. J. B. Johunson, wlio liad been for îwvellv.:
v cars lu thie Royal Exchtange Assurance Corporatio.,.
%vas appointcd Secrctary lu London, a position ivul:clî
lie lield until retiremieut iii s883, being tien ý:u tdc
hy Ille prescrit secrelary, Mr. John H-. Croft. w~ho
ceutcrtd the Counpalny's service lu 18S62. Branch offices
'«ert: also opziied at te otiier principal bîti-imîess centres
lu Engiand, aud also iii Scolland and Irelatid, aiul to
cadli Brandi a district ivas allotted, tiroulgliout whi1dm
agencies '«ere establislied in correipondecnce with Ile

United States Appointmonts.
E.arly lu m85t, thme Baird rc solved tliat the Cot:uîamiv*s

1iuilvess sibould be cecnled t0 Ille uniec States, coinl-
uxcîutlg at New V.,. and a coulinîlttee of Iec ard
wvas appointed 10 carry this resolu lion mbit effect. The
mnai-gcr. Mr. Dove, visitcd Aniierica lu limat ycar to
inake neccssary arrangenienls. andi as a re.ý,ult Mr. A.
B. .Mcflanald, secretary of thc Knickerbocker Insurance
Comipauyiý. vaaponeias Ille C>uxpauIIy'.S agent iii
'New Vork, andi several proainent New Vokbusinless
inicn fortiued wliai wa'; then styled a bard of mlariage-
mient or advisory cotiîuîittue. Mr. '\IDiiial(ci osiitintied
ho act as thte Comnpaniiy's reprcsteuhative until bis clecease
iii zSy9. '«heu lie w~as succecleci bv Mr. E. F. lBe-ddall.
tIl presenit rcsidle;îî manager il New Vorkz, who coin-
inenced bis business carcer si\teu years prcviouisly ini
UIl Londoni office of the Cot:npauiy, aud land bc.:îî
issociatecl îitlî 2\r. .lcI)on;î.ldl frontl 1873.

In 1.13,2 agelcies '«crs establislied :ît Philadelpmia
auid Culicinîl atIl sub)Seqîîeniyý tlle Comîpany'- sOp.ra.
lions '«erce xtemîccd. bOillier imîportant centres in ths:
United Stales.
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'Notable Pires.

Followilig the experience conunoîto to ail large coint
inlercial undi(ertainigs,. the successful career of lte
IRoyal Il lias iot been frue front te vicissitudes and

unprofitabie perlodls 10 wh-Iich insirance btisine.ss is froîîî
linte to tinte subjectecl. Conflagrations, commercial
depression, political anci national fends, and cotupeti-
tion are lte prinicipal c.11u.e of huch îelniporary adverse
restilts. Trhe flr.st firc of any mtagnitude iii whlîi tite
IRoyal Il was iargely invoived %vas the historie event

iu Tooiey Street, Londlon îJune, 1861), the partîcuilares
of wvhich are so well kniovi that their recital is super-
fluons. Thec " Royal' - was initerested la the extcut of
L(So,ooo, and Ibis large suin w~as l)rotniptly paici.
arrangements hiaving beei mnadle witlitin threl: days of
the occurrenîce of the firc, to place the Lonîdon office il,
fitnds to incet every dlaini. rTe possibility of stich,
a conflagration hand bLen foreseeni hy the clirectorate
fromn the period of the foundfation of te Conmpany, and
to provide for sici contingencies they iaci priffently
bilt up a reserve fund whichi was more that adecuate
t0 nîcet lte deanands nmade uipon il ii this case.

The minenorable "Lotty Sieigli"explosionii.il the lMer-
scy, %vhich occurred iii 1S64, cauised a conisiderable
amotint of loss by breakzage of wiindov and other glass,
and te ' Royal " was one of tue first Cotupaniies 10
aulttotnce ils wiliingness 10 niake e.v.g' 1iliii pay~nents
under ils , olicies.

The great conflagration at Chicago, whichi probabiy
caused the largest destruction of propcrty ever kon
occurrcd iii Octoh)er, 187 1. The c "Royai's"I iliterest
wns not important, althotigi thelosses of the insurance
cotnpaniei generaiiy were enoranons; but as the whloie
of the clainis of the Blritishî cointparules %vere prorzptly
paid iii full, a great iî;crease in their prestige and
popuiarity tîtrougitout the Anicricaii Continent enstied,
iii whIichi the Il Royal" iargciy l)articîpated.

li te Boston fire of te foiiowving year, «Loveiiil)tr,
1S7 2, which caused a total loss Of 414-000o000, te
'-Roval Il dic inot escape as at Chicago lu the burnt
airealte Comnpany hiad 179 1policies ini force, under wii
il %vas cailed uponi 10 pay losses aggregating nieariy,
,ZŽoo,ooo, whichi, added te te ordiniry losses, piaced
lte fire accounit for te vear in an unfavorabie position.

The next fire of special note %%-as te St. join, N.B.,
conflagration Of 1877, by wvhich the Comîpany lost over
ZL75,ooo, but the aniual fire prentuinni incone hiac by
titis tite assunîied sucli proportions that this ioss %t'as
ntto sufftcient 10 seriouisly affect the resils of tite yeat 's
working, and te occurrence wais mierely nmade te text
upon whicli to base, it te IS77 report, a furtherjusti-
fication of lte directors' poiicy of building up te
reserves.

The last contflagratiot 1 lie rnentiotted is that whiclt
occurred in St. Johtn's, N.F., in IS92, by whlich the
Conmpany sustaiîted a loss of ov~er Zioo,ooo, attd titis,
conîbiiued with te ttuueroîts ftres iti ail parts of tite
'vorld in ttat, vcar, iitensified the ttfavorabie resuit
Of the 1892 account.

The foregoiîtg are amoligst ltemxost intportantt losses
wltich te Comnpany Iia front tinte to tituie suistaitted,
and whiich, witt te ollier causes previouisiy tnetttioîted,
Ial rodîîced cottsiderable variation it the profit ratio
front yeIrar to year. It is, lîowever, sa.ti!if.ttory t0 ntote
tîtat no0 report lias ever been presented Io lte siare.
liolders w'hiclt contittied cither a recotutîtendation to
omtl a dividettd, or to reduce lit previoîtisy paid, atîd
front lte firsîcieclaration iii August, I17, wviten cs. 6<1.
pier sitare was paid ott te lten capital Of S6,7 10 sitares,
to te present deciaration Of 3355. Per share 0tt 125,234
sitares, stea-diiy progressive dividends have been regu-
iariy paid.

AS evidence of te rapid success; of te Comxpanîy, il
ttay be cited tat in z849, a period of not quite four

years frotnt ils foutmtdatiomt, te direclors were iii a posi-
tionIto1 recoiîîîtend that a suin of Z89,2So shiîol< bc
takcet froin, lte fintds it itatt, a:td capttali'ied, liv ad-
liîtg Cih b ecdi sitare issîted, %viiic wvas accordinltgy

<lotte.
Chairmen and Dirctors.

No revieîv of lte ltistory of the Comîpanty coîtid lie
considered comtplete lthat did îtot cotaiti soîte refereîtce
t0 te getlement wlîo have frotît tinte t0 tittie been me:nt
bers o>f lte Board of Directors.

Tite followimîg genm enctîî have occupied the chtair
<turing te periocis iîtdicated :

J<,sas tiooker ........... Front lutte, iS45, ta 1Febl., IS49.
Chrl~Tirie..............J.-, 1849, O INov., 1875-

1%. ttrocklcbank ........... * Nov., IS75, ta Jall , 1892.
G;. I. t î0 fai.ç.......' jis.. iS92, to joune, 1892.
M. Il. NIas.Wctl ............ jule, 1892, to t)'c5eft lime.

Tue followitîg is a full list of te
Comtpanty front ils cotmnemîtent :
Jo<siab lloker.
Il. J. .Sanderson.
Cha:rlcs T'urne:r.
G. Arlnustrong.

1*1Tln Itoicli.
Joh-n Caînptktbel.
D)avidt Cannon.
T,10ulas Itôvcr.
ROlbe:t D)udgeon.
Richard Ilar>ord.
1%. S. tlcifteron.
IL tradumst 11111.

Hlenry Killick.
Thomias t.ee.
Franci..Mu.e1
R. NArr.
Edluud Mlie x
j. ttrmtley.NMoore.
lcnr- %Monrc.

Jaunles lwnatl1.
.ircuitld iinctair.
Joatm Torr.
G. J. iVainuwrigt.

Janles I.awrcnice.
M. Itousfitd.
Joun C. Jack.
Ir. D. 1-orntîy.
R. llrockkt,)ank.
R. L.. jolies.
Wni. Claxton.
Vtn,. Stnith.
R. E. llarvey.

Gàore Maxwett.
l-2twa1r4d Jotunston.
Ceo. Il. Ilarsf.itl.
Richardt Iloughton.
Il. ttetctîer.
WV.J. MN.Irrowv.
G. ltoakcr.
james iiolnîc.
T.1). Anderson.

E..Ktarslc)y.
S. R. Graves.
1). Matcomrsoui.
NI. Iltti eil
11. RoydlL
F. J. Jatunston.
Lloyd Rayner.

Management.

Directors of lthe

David D)uncan.
Jarnic M. Wood.
%Vm. Cliff.
josias ltookcr

(the Voun1,'er).

Ciartes J. tîtîstili.
James& tîarrow.
D)avid Jatdifl.
Ilcnry F. Fox.
.Stewart tLllrown.
Edw. Il. Cook#4nn.
T.' Stitton*Ianiinus.
jas. tteau4mre.
John Ilimugani.

T. Il. Jackson.
William Watson.
1 c:.ry 11. IIlornly.
Johin Rankin.
Il. Vincent Hlall.

lcnry Stokes.

Titere have becît comparatively fev citanges at the
head office amottg llte cliief officers of te Companty
duritg te italf cetîtîtry of ils existence, the followiig
cOîtîprisiitg te manies of tîtose -%vlio hiave occupied pro-
tiitenît positionts.

Tite firsî officiai of lte Cotmpanty was Thtonmas Gray,
wviose signture is appended to lte eariy advertise-
iînitsýwitItireferettceto10 siares,cc 'c.%Ir. Gray firsthleld
te positiont of assistant secretary, aîîd ivas afterwards
protnioted to be sub-intauager, resigitîig iît 1857.

The flrst manager, or as lie wvas primarily styied
ttantager, actuary aiîd secretlary, wvas Percy Mi. Dove.
Mr. Dove received luis eariy trainting ii lte office of the
Royal Exciange Assurance Corporation, of Lotndotn,
witicit lie entered it i 121. He wvas 41 years of age
wiett lie assîînîed te management of lthe Il Royal Il on
its comnttîcing buîsinîess, a positiont lie lieid unlil ]tis
deatt it Atigust, îS6S.

Jotiix 1-. '.\cL.%Rtz--enlered lte Coîîtpaîty's service
it îS56 as assistant secreîary, tis praoceci to the
!iul tttanagership it i S6î -appointed mtantager in i S6S
oit lte deati of INr. Dove, wvhicli positiont lie filled wvith
signtal success utîtil lus decease iii Novetuber, 1893.

CîrARi.iîs G. FOTIIEIRC-l.L-appoitctd assistant
secretarv ini8tS, but in lte sanie year was transferrecl
10 te Lotidon office to, fill a simitar positiot lure. Ini
iS6S het relurned to Liverpool as sulb-ittattager of lthe
Comîpatty, whiich, appointniet lie resigned iît 1874, 10
becoxue mtattager of lte '-Lontdont and Lanîcashtire."

JOIIN 2\. I)ovi:.-ctttered the service inti :63,-%vas
appointcd assistatnt secrelary inii 86s ;-resigned, it
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187.- 1<> aeceptIlle sao of sL'cowtl oficer ini tilt
Liverpool &.1 l..ou1îtit -& ofob~'' whlti Comîpany lie
iio tîo i gctieral ina 3ir.

I>1,II . (IINsX-appîîîedassistant secrctary in
I S73-proitimed lu 1ie stib-îîîtîîager iii 1877-alid re-
!sigtned iii i 8y., to ill djertaze te iiiaîîagemîet t ofthe

Ciîlî îzl.i:s t I.C(>uR - appoitud astistanmt secretary ii
I S85-sccretar* ilai 89-ut'oed1 lthe stlhittan-

agershlî ont lte re.sigIatiouî of MIr. Johîiiso:i iii 189ý(3, atid,
iii Novettuberui oft th e year. oecamiî mnager ol Ille
<lealth of Nlr. Mlaeî

\V 3t.1IA-1Mc. RE-eîrd the srticeo ot he Colti-
pany ini 9875-appoitd ~'satsecrelary iii leceiit.
ber, 1893.

Jt~tiRv IIAVA-coîîîîeîîe.cllusiiistîriice carcer
witl Ilte R loyal ii, in IS72-appoilied Sllh.îlaltig(:r in

J:iîitiarv 1894.
Coiupaies Absorbed.

lit recmit years tlue " Royal ' lias mîateril:îiy ex-
teeldec its coiiiieelîoiis 1v -ic(Ituiritig ltte lxusiîîess of otîter
Coxtîpanlies, but no aut ilgamllîts Wva effected ilîttil the
Cotiplaîîy's fire premit £133 iîîcomîe liad reaclied elle
iiillioni sterlîîtg; jir aiiiiiuîîî. 'l'lie first trasnsactionîot
titis nature %waslte taking over of lieNationial Fire
iîstiraîîce Corporatloît in iSS88. anîd in the folliiiî
year Ille Brighîton S_ Suise' Union Fire Ilistiraîce
Coînpany Wvas zmqiîetd. Tihe elitire buisilless of the
Quevît Ilîstîranîee Comîpaîy vas ili i 1tîtrgvdC w~ilî
Ille *RIoyal, thie fusion oft llese twvo Collîpaliies b)ei tg
probalhiv UIl largest nnldertakilig of the k'iîîd ini the
aimais o îsrîc. lit order tci ettabie titis t0 be car-
ried ont, a special .Acît >arlianieîîî %vas olîaiiîiedl,
\vliiclt, whsite coiifirîiîîgý aîîd exîcîîiiîîg, the powers of
te Coîîtpaîîlim Iner ils Origilil I)teed tif seleeint,

aiso atîîlîoriz'ed Ille iiicrcase of lte ', Royal's" capital
Io £,ooweooo. hy lthe creatîoli of 50,000 acddjîioxtal

shiares. ThelMiffiand Comitit-s histirance Comnpany wvas
takleiovc:ruît 1892, aîîd by itsainalgaxîîaîioîli the "R1oyal '
secured iintpor.aiit ami valuiable homte coiiiiectiuîî.,

t.ipecialiy ini Lýilcollsiriie anmi tUie lEastern ConnUes.
Stalisticul Comparisons.

The foilowiîîg, table, givinig the Comnpany .s aggre-
gale revenue ini su:cec'-ivc de-cadc.s lgte with ils

finnds a.t the cloie ofteaclo tieull periods, liîolws cuit-
ctsely ils steady pT rog Y%:--i

,3 £5-6s,7si. ~c.a /'SS,î
îS1 4- 2,'S;, 4 49  _7SO.8'J7 3.767.97S 1,1 11,973

IS;,4.- - .9.3 2.tS.n 2bO9,~ -. 957,174
%Sj .I.;9.s22 2 47j4 S6 1;.93'0,' 88 3~i'

As a furîher iinteresting coiinpaiisoîî. it ntia: be ilîcît-
tiolîed lta %viite lthe fîteoiue of tilt Coînpaliy for lte
eigitccît mîoîîlis ciidiiîîg I)eceîniber 3151, is46, %vas oitly
Z75,254, ils reventile for the ycar 18S94 Ztîltîttl t0

fý2,75 1,036.
Life Insuraaee.

Whlite iii lthe foregoiîîg reteretîce is umade mtore par-ticîtiury t Ilte Firc btisiie.ss of lthe 1' Royal,"' tlt: Lire
Depirttîîett of the Cotlupautiv aisfor more tliai pass-
inig iotîce. l'ie -Royal ", a s a Lite office îîow takzes

rontent raxtk ianîollgsl the leadiîîg collîpaffies, Ille
spe iaiids of tltat W3amci of ils operalîoîî aînotîîliîiig
10ft itiloî seiîg Ils positiont %vitl. lt<iixcvet.het

cv'idelit front lte fOllowîîilg table s1lowiîîg lte alo
of lt: necw life oici' issnied wvili relative p)r:iinîtîis
recl.tved dntriiig cacli qutiiqucîtital perioci s I le
CoIIIIa.ty's establiblllîtteîî

1845- 834<).......
1850-1854..........
3855- 18Si3........
iSS -î3 ....

Iî7.i- 1S79 .......

îSSo-ISS4 .......
1 St)!- 0,94 .......

1,.655,678S
i. 139.215
3:.67 I,654

2.,382,222
2,275.59 t
2,690,317
4.07CO~77

50,470

116.1t

73612

97,c66
153,981

Tutuxî 10 Sistûtn.
11) coiicltt<liîtg Itis briet reviewv of llte fIr.st llf ceî-

ttîry ot lthe CottpattIly's operaliotts, Ille peetiar api)ro.
))riatlltess of Ilite Royales mllo, hdu,'a11 te sis(ant
(literally'' 1 %'ilI place Ilîce it saftel> ''), is suiggesle(l.
lIs adoptiotn, wliiî dates frotx lte inicorporationt of
lthe Comîpaîiy, %vas also speciaily appropriate, as il is

tlkeî froein lthe description of lthe costflagralioîî of
Troy in lthe second book of Virgi1's '- 2,ed" low
thorontiffi thte itentionîs of lite- fotiders of the

'Royal ', htave becti tftiied anîd realized, is ttîîdeîî-
iabiy prcived by' Ilme presetit position: ami resotirces of
ll:e Comnpanyv.

Liverpooljunie, i895.

FINAIqCI&L ITEMS.
Mr. John Tache lias beeni appointed matnager o!

the Qtu-ec brandi of te People's Batik of Halifa.

The rates of discount a the principal Europeali
fi taucial, centîres are : Lotndoni 9-16 te --. j of i per cet.
Paris, i î'er centt.; Berlin,, i5 Aiilwerpl, î.ý/ ; Anister-
damî, i ý/ pe cent.

Mr. Benoit, cashier of lte Banque Nationiale, lias
resigtied, oiig te soine différence witli the directors as

11) lte poiicy of the Blattk,. If NMr. Beltit wvas deter-
mmcdie( ,poni alopliitg a iiuere coîtservativ'e policy, his

firiiîcss iIo 10 l>etîucît colînttiendfed.

The public revenue 10 close of list fiscal ycar, Jutîe
3,otlt. is gienî ini Official Gazette as foilowvs: Ctislomis,

18 7695i; Excise,'.57.742.543; PO.st Office, $2,SîS,1S9;
Public works antd sunldries. S.35089-233 ; total, $33.119o,-
4S5. For l£894 tlte total 5:s 35-382-890. Tule exPeît-
diluire oit Cotisoiidatcd Ftîîtd Accouai, cuirrent ex-

Slt is, %vus $;31,228,S7'-, aîîd il' 1894 it wvas
$30.755.359. Oit capital accouit leteulla; wvas $3,6 13,-
313. aldi l' I894, $4.73S,156.

Newfoundland has a curious complication.-Otie
ofthe Uffioît Baîîkz directors, cimarged wîiih breacli ot
trust, i'; a iteniber of tue Goverinîtient, attd ii coileagîte,
Ilte Premiier of liItlianîd, Mr. WVhiîevay, is proscculiîtg

i hiti iii lus cai)acity of Attorniey Getteri. The direclor
ii qutestion refuses te resigît, so that proi)abiy the Gov-
erîtor ot Utc Coloni' will clisîîtiss ii. The Hiou. Robt.
13011(, oit .retuirittg to tue Island, aller sttccesstilly

ileoti"17 ' lini witicit ias a great booti 1 tte Colony,
iras aiiowed Icti latud witoîtît the leasî sigît of popular
recogntition of itis valtiable %vork.

The gold movements itn tce Utnited States so far titis
ycar are as follows.

Exi>Olis Air 1895 to date...... ....... $36371,9t5
Imtitxs for sani% petiod ...... ........ 28I,5 42,9SZ

1-,xCCes ofr cxvprus ............... S14,sS,933
Net cxlitrt% ýansc lime ini zS94 ...... _...629S9.049
NeCt c.\po:ts sanie linie infli893.........::59,440,679

.Net CxlpoItb 5sanie Dîne iii IS92............394i51,760

Soute sittul ainiottîts htave becît e\lorted ont accotilt
of Ciniadiait baîtks Whto arc etia-rging- thiîer cashi Te.

-ierves ini view of lte ripple of e\ciletitenit caîîýze:i by
lte Peopile's Batiîk sutspentsioni.



The liquidators of tice Commîercial B3ank of Mlaii-
toba arc now payiîîg a second dividcnd of 37 Per cent.

The last instaltment of the xîcw stock af te Milt-
real Street Railway Ca., ten per ccent., is pay ble o11 t 5tli
Septettîber liext.

Messrs. De Martigny and Chipmnan. wlio were
%ppoînted ilispectors of the suspcîîded Banque du1
Peuple, are workiîig liard ta get: out a report, w1hiich is
anixiously awaited. Mleautiinie, spLeul.-tioiiisrife is ta
the resuit. Bids hiave beei muade for the stock at 20,
otie venturesoîîîc persuui asked for rooo shares at 1«5,
but the holders have so far decliîîcd ta accepi. stîcli
ruinonus figures. As te last auniual stateitictît siowed
a Reserve Futid of$6oo,ooo, a-id declared tliat provision
iiad been nmade for ail ba(l and douibtftil debts, there
inust lhave beeti soînetliing very !seriously inîisleadiîîg in
that statenieut if ainy part of the capital lias to bc wvritten
off.

Aiot po8ic
Wed <l tct boid ourselic resipouiisblo orviews exprc±'itctlby Correspjondidth.

TORONTO I<ETTER.

plitis.' of-thA. -e, i,surazc.' biittiees in ?7'rono-A peeu1ias aduz-r-
lj.u,,ied-el ,nnl case fsidcI: prolct/i":e s,,cdcî ais the
isIand.

DEAR Emnroit,

It is a pleasure ta lic able tu ninnoicc ltat tie sî'ner îowcr foir ulls
City lias bcon rectivd, and liaviîîg tiîtdcrgone two, tests, anc of sehici
was a pulic one, wec maiy comicluide tue Fire Depaîlmient arc so tnul
lte licIter cquipped titan before. 1 nu also 1 lctscd ta know Iliat tue
llcrry%%c.thcr tniiic lias bets sliippeul -i Inst, andi is note oni ils way
itere, as pcr advice ieecived lîy Aldermann NMclMurriclt, cliairni2il of uIl
Fire and Light Commitîc.

Progress is reporeul witli respiect la te intîodiiction of tlie complact
or stanipîiag systenito practice ini Toronîto. Ail, or neatly ail, tic
companics have !igord. acccpting lte sciieme. Il as saut tiere arc yct
two ts'iuo iesitate about suiustitutuug a rulier suantît, cvcn li tte buanuds

of an implarti'] sud trusuwortliy official, for UIc conscience anti upriglit-
nesç whiiclu ai precrint guiidc tlîcir <eliigs vviti thteir nssociates in lte
taujiT at Torontîo. Aftcr -%Il, tlie sitontinsi lucre lias a luomorotis
aspect. Just coiisiuicr. A lot of giown up (îinany of thiem vcry .vcll
grassn up) mnu nsociatcd canîtat trust each oîlîcr iith Ui utter of
doing, as tiîcy yearly assert iîey st-i (Io, ns rcgards rtes andi coilntcrn'i
obîligations, but clicerfully set oul tu, ecct an ofricia-i, -shiosc diîly il

stili bi ta go arounîl d1.ily or weely, caîîuîctor-iike, ta putnch aIl te

lîolicies, reccîpts, daily reports, antd su on, IluaI tcy issuc, as corscct of
rate andi import.

Rcaliy, so far as 1 can se, thi lire insurance buiness is thc mtfl
intc:esiîîg andi fascinating calling onc can foliaw. It lias a titisanul
andi one a¶-pccts, according ol te point o! vicw you take. Il is msît
delightfsully ineonsistent andi orictn inconscqitcnt, in ils rules, regula-
lions andi practicc, anti marvellously tinccrtain as ho resuits. Tlia
wonderful, mutch tiieti, patient, ancient Joli iiissed tl:c triai of tiiese
latter tinys in the diliy expericoce of a rirc insurance agenît.

Sotnc lire or riare cotnpanty lalcly ndvettiscd for an IlinsurancC can-
vasser andi office utility,"~ :dding tuat titis ts'as a1 «t gnod channcc for a
stiddcn agent."~ 1 have been tryitîg la makec out wlunt is iiieant by tue
tcrm Ilsaidden " agent. Suddcn, rny dictionnry says, tricans Ilnsly,
violent. Is the party Io qualify liniscIf by doing violence t0 sonmebody
or sonsething ? Pcrhaps lic is 10, execce violence toward tari fT raies
uîndirales.

In the course of rny rcanug I cae a cross the following, whicl s
interesting as giving a very coniprehicnsible censon for hc inan taling
bis own lire. lThe liero tvas a native of a I'eninsylvanian towil, and
suicidcd lhirhy ycars ago. Ilc was inciteti to dcstroy himselfby the

n
1

t

ppimniing f'i:t ici enied t'> bini l'y a fracîîd tiîat lie vvas hkâ ovvn grontd
tIller. it is selated lIat wliîcn lie reniizcd the' fulil signifialc of tie,
e at once miUt lus ifrairs in oruier nd kilied Iiiiiîsclf, icavitig the
uilovvsig staniaeît for tlic coroner : " I nînrried a inwhio hial .n
rovvii up dauglitcr. 1%y rallier visited us orteil, ant i uit love tstiî

iiy stepcdiîgliîîcr, anid miarrieul lier. 'Iltus my fatiier betcinie nîy son-
i-nandI ny !îcgî.(dnugiatr. bcing nîy fatiiers %vire, beca'aîe nuy stelp.

tioliier. Scon afier tltis dlistrcssiig cotipl:c-tion nrose, n'y vvife g.%le
uid ton soin. This son veas ny at'ner's Ibxoll!cr-an-liw, ndh nîy own
i:ncle. silice lie tvas n 1), Ilter of îny steli niollier. Mly fatlier's %vire
iO becaie the m'Aîie. i bey. i le %%-ns of course nîy iiroîiir, and

aiso, niy grandciid, foi lie w.-s the son of niy duliater. Aiso, nsy
%vife %vns a grnndmotlier, since site wns ny notiier's motiier. I was
my wife's liusiand andl grnîtdcld nI once. At the snne uinic as the
Iiuslinnd of a lierson's î'aumoiter is tic pcrson's grandfaîher, I nui
Iiereforc nuy oivaî gr.andfnîttir. *Ui; i- înor.~ îiîaî 1 cati bear." As
tic gentleman sens insured iii a company tiat pays te suni assured,
een if lte party colunjîs ;saicide, NIr. -- 's nunîcrous relations

were conisoled for ]lis loss, pecuniariiy speaking.
A rccent rire on Toronto Islnd, by wvhich a cottige sens totniiy (les-

troyeui, lins calied atteniîton to the fndt that tue unanv tleiling-s, m'd
souie large buildings, soda as the Sick, Ciaildren's Hospîital, ire lefa
witlîoit iny nîcans of eitinguisii ire5. l'ic hîomes arc îîîostly

uitcid nirarciy morc tian two storeys higit, lîand engines wouii lie
effcective, espccinily as rcdidents arc ssifling to form n a rr brigadie.
Tiicre must cvery stiliîcr SCIs0on lic n largc amouît ai risk, on the
Islnd, and ils tnprotectcdl state is wrorthy the attcntion of the tinur.
ance Compauies. -

Vours,
AIZIEL.

*oor,26111 Tiy, ISg5.

Eastnwure & Lightbourne vs. Canada Accident.-
Thîis suit, wvhicli was recctiy decided iii favor of the
Canada Accident Assurance Comnpany, lias beezi appeal.
ed to the Suprente Court.

A sensational life assurance case is on the eve of
beiing developed ai. Ottawa owviig to the uxysterious
(leati of a youug girl wîo, died suddenly on the 21 st
uit., lier policy of insuralice for $500o having onily been
taken out two nior.tlis ago.

The Knights of Pythias, Odd r-ellows, aud other
of auir F-riendly Societies hiaving been put unider the
Papal bail, tliere wvill doubtless be witlidrawais there-
fronti n consequence Life assurance agents sliauld
watchi out for sucli charges, as mienîbers witlidrawving
front these societies inay bc iliduced to take up policies
in santie regular lifée insurance company.

Judgment in the case Labbé v.<- Murphyý, tried in
this citv. affirins the priliciple, according ta the jutdg-
nment of Judge Gi, thiat if the owiner of preinises lias
been subjected to, loss by a lire causcd or aggravatcd
by luis tenant's niegligenice, such tenant is hieid respan.
sible for daunages, iiiless the presuptian against hlmii
is successfuily repelled.

Mr. Lepine is bringing au action against the uNtii-

cipaiityý of Mfaisonneuve, to, recover amounit of loss by
fire owling ta, insufficieut fire protection. If lie sitc.
ceeds iu secuiring a verdict, a whiolesoîne effect %vill be
produced, as it wvill be a wvaring ta quite a nuruiber of
municipal corporations who, arc not sufficietty alive ta
their duty iii Élis respect. The Toronto Couincil, for
exainpe, needs awakenling ta the very grave defects iii
the fire protection arrangements in the Queen City.
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Ini the recent cxaniinations of the Actuarial Soci-
ety lied at Toronto, INr. WV. J. R. MeMâinn of this city
passed ini C111II, in addition tu those %vlose nainies
we gave iii Our last i!Ssue.

Miss E W Cushman lias Leie appoîîîîed actuary
of the Biostoîî Isisuiraceu J)epartnient. ut whlxcii e lias
beeni au officii for sonietinie. lier actuariai ability is
weil votucled for.

The New York Lite iscoitsiderixg a plait of graded
pensionîs ta elnîbrace its lar-u.' staff ut agents tlîruuglîuuît
te Nvorld, and Io torîti uiieri jîto ait organi<ation for

Ilueir nntutai beniefit.

Ant agent of the London Assurance lias beeuî
condenined to pay $i000 loss ou a policy which lie liad
been ordered ta caîîcel. but îîegiected to <la su. He
will be more pronipt lui future.

Rates on property at the Bch.li îîear Hauniiltoii,
are likely tu be raised owing tu iîîadequate fire protec-
tion, aîîd tiiere is a iovenieiit iii cuîisequence ta have
that district brauglit inta the Hainitouî cily linîlîs.

Instruction ini matters relating ta insurance is lu
be given iii a school establislîcd by the Austrian
gavernntent. The course ut study comlprises :itisuratîce
inatlieniatics, insurance legisiatian, buuk-keepiîîg, etc.,

A proposai is mnade ta attacli a photo ut lthe
ierson iîîsured ta the policy for the purpose of identifi-
cation iii case uf dispute atter death. As sucli disputes
are exieeedingiy rare, il wouild be intoierabie ta have
sucit a regulatian for ail poicies, auid iii most cases a
photo taken mny years befure deathi %vould be nre-
liable for identifying a deceased persan. Let assur-
anice couîîpanies contlinue ta take care ta issue palicies
aîîly ta reputabie applicants, and tixere will be tio
graveyard insurauice carrieci oni.

The Eastern Assurance Comnpany ai Canîada
gît-es notice ii the Officiai Gazette that it lias reiîîsured
ail ils autstauditig fire risks, Canada %vith lte Union
Assurance Society of Londonî, and, furtiter, tixat the
Eastern Assurance Coipaniy ut Canada wiil, an lue
Sîli <iay ut Noveniber. next, apply tu the Miuîisler uf
Finance for the release ot ils secuirities. Ail Canadian
poiicy-iîolders ini the said cantpany uho niay desire ta
oppose sucli release are required ta file tîxeir apposition
wvitli the Miuiister ut Finance on or before the said Sti
day of Navetiber.

Mr. John D. Ronald lias written a letter, date(! i utî
tilt., tu the Mayor ani Counicil ut Toronto, stating ltat
unless the city purcliases traint hiuîî within one wveek,
the steaill fiTe engine, su long ieft on approbation, lie
tvili reslîip il honte. Mr. Ruuiaid is wiliing to icave
the engine witii the city for another innutl. free uf
charge, providiig lie is guaranteed, what lie evidently
desires, a comipetitiou, iii a public conlest witlî lthe
Merryveatherengiine, I sicie by sicie," whcen il arrives.
The proviso is added, that if the Roîîaid enigine
cornes tip lu ail the lests laid <lown hy the experts, as
tveli, or belter, tlîaîi ie rathe r dues, theî the
rily to pirclise thie Ronald for $5,ooo. or say $2,Ooo
less thai the cost ufthe Euîglislî enigine. Tue Fire
Uudervriters xvill gather front the above ltat there is
a possibiliîy thiat witlîiu a w-ek the preseuit uîteagre fire
protection ot Toronîto niay be re<iuced iii strength by
the removzý o tne steaiti tire etîgine Iii view of lte
long canitiîiuedl dry seaoii, anci tle evident prevaience
of incendiarisii iii tlhat City, luis aîîhiookz gives Cause
for uneasiness iii iiisuranice circles.

Lloyd's subscribers are objecting lu the Mercantile
Agc-ticies reporting their liabilities ini tiîis cuuîuectiuuî.
Tiiese wiîo undertake obligations such .-- those of a
Lloyd's subseriber have nu reasoîîabie groutid for coin-
plaiiug agains the tact b-iing known, il is nul riglil for
titeir creditars lu be kept ignuranît ut tîeir position,
il is theretore the dxîly ufthe ageuicies lu give ail the
tacts affecting the interests ut creditors.

British policy bolders iii tue Muttiai Reserve have
beeui holdinîg a meeting, at tvhîcl lte foiiuwing resoin-
tiouîs %vere pased: i, - That lte Mulual Réserve Fund
Lite Association be requested lu place ilut less thian
$250,000 in the bands ot Trustees iii Great lrilaiti for
tue protection ut Britishî pulicy hoiders ; 2. tuaI Messrs.

-be a carnmittee ta investigate sucît niatters cou-
necled with the Association as they deem advisable, and
particuiarly ta ascertain wvhat proportion ut the mem-
bers' murtuary calis is gaing iuto the reserve fuîîd, and
lte extent ofthe Association's liabilities urider ail bonds
aîîd bond slatements."

The value of chemnicals for extiîtguisiîing fires
lias long been kîîown, but tlîeir tise lias becut quile res-
tricted. A scientific paper speaks ut Weidig's newv
lire extinguishier oit a large scale as haviiig pruved
very successfnl. The apparattîs consists ut two casks,
ouie coîitaiing iiquefied carbon-dioxide, lte uther
liquid animnîia. Front the first a wvater tank can lie
ciîarged wvith carbonie acid at aîîy pressure. Iii its
exil front lte tank tue wvater clîarged ineels the anmao-
nia gas fraint lte aîinnîna taink. The ejected water is
tiîus iîeaviiy ciîarged withi aixîntoitia carbonate, wlîich
is said ta lie lte niost efficient it puttiîîg out fire.

Toronto has gaI its water tower, aîîd a Merry-
tveaîher englue is un lte w~ay, but how about the
increased water supply ? The lake is su low that tue
gravest fears are feit as tu lte suppiy for the reservoir
beinig nîaintaiuced, aîîd i conterenîce between ieading
cilizens and the City eiiginieer hias been hield in re-
gard tu a tunnel under tue bay. If Toronto twenty
years agu liad cailed iii twu ufthe abiest hîydraulic
euîgineers livinîg tu fnrnisli planus for a ivater ivurks
system, and then carried them ont, the city tvould have
saved several mîilions ut dollars. Despîsing scientifie
and alier experts lias heen the batte ut Toronto's
rulers.

Iilit te case of McKiittuey vsf. Western Assurance
Couîpany ut Torontto, tie Kentucky Court ut Appeais
lheld that where a policy ut tire insurance provided Iliat
il slîaîld be void if aîty t-tiange slîould take place Iliin
lte interest, ltle or possessiaot" ut lthe property.
" whether by legal process arjudgtnent, or by voluittary
act ut the iîîsured or atlierwise," a sale of lte properly
nder a judgiuent enforciiîg a iturîgage lien, and a con-

veyanuce la the iinurlgagee, wvlo becanie the purchaser,
constitutcd sucli a change iii the tille as retîdered the
policy void, aithaugi the înortgage -%vas niade with te
conîsenit of lthe Comîpanîy, aîtd ain iudorseient tvas niade
by te coîtpaîty tîpot lthe pulicy taI te iass, if aîîy,
tvas payable tu the ntartg-igee, "as lus inlterest nîay
appear." Tue court lîeld lthaI lte ittdorsenieîtt upoît
lue policy gave lte nîorlgagee nu riglîl lu recuver, as
lus izîterest as înurtgageu lias beeui nierged iuî lus per-
fect legai tille, titat lie cotild have îîo grealer riglil ltait
the iîîstured, as ta tvhon the chtange of tille reuîdered
the policy vaid, anîd that lthe tact that lthe îîîurtgagee
purciîased ulider ait agreeument lu allow te vite ut lthe
insured ta redeeuîî did îîut continue the policy in force
for lier beictit, site beiuîg a straxtger la the contract of
insurance.
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The whole of the insurance business done iu Ger
many is likely to be lfCed under a special insurance
departnieîit of the Inîiperial Governnient. WVere this
onily intended to serve the saute purposes as those of the
insuirauce departuiient of this Dominion, no objection
could bc raised to tlh, ybut thiere is an unfortunate dis-
position dev'cloping ini fareigti governinients to lianiper
inisurance business, cspecially that of conipanies repre*
sented by braîîch offices. Thie newv departure lu Ger
many wvill be watchied with sane auxiety, as thiere is
reason ti) fear soane adverse actian against itîsurance
comipaniies not controlled in that Empire.

The City of Memphis lias won a suit iii the United
States Suipreine Court against the following couipaniies
for arrears af taxes, viz'..: The Planters' Fire &
Marine Insurance Comipany, the Homne Insurance
& Trust Conmpany, the Mýercanitile Banik, the Mecha-
ilics' Saviings Banik, the Nleinphis City Bank and the
Bank of Coninierce. Tiiese conipaniies claimed inîmu-
iiity front taxation, on the ground tlîat tlîey svere the
legal successors of certain old conîpaiiies wvhose char-
ters freed tliei froni taxes. In sanie cases these
charters liad neverbeen utilized by the conîpanies they
were origiîîally granted ta. The State denied the exis-
tence of stich alleged inunity in all the cases, and
the Court coîîdemnned the conîpanies ta pay the taxes
claitned, anîountiing ta several lîundred thousand
dollars.

Insurance against insurance companies sounds
very odd, but it expresses a îîew kind of enterprisew~hich
lias sprung up ii France. The idea isto insure apolicy-
holderagainst a fire office taking uîîdue advantage of the
insured pcrson's ignorance or 'incapacitŽ' ta defend lus
rights. The insurers arrange to keep watch and ivard
over their clients' insurance iinterests for a teri of years,
for a premninm of 15 to 2o per cent. of the original
fire insurance preniunx. The schenîe implies a daubt
as to the honor af the iiîsuring campany. Why an
insured person shauld distrust au organized conîpany,
and put hîs whole confidence iii saine irrespansible
persan or persans wvho have nathing at stake, and
-,vho have given no guaraîîtee af their reliability, is a
xnystery. The schenxe seenis ta us very like " fake," yet
it is reparted ta have drawn out a considerable aniaunt
of maney for preiniuins. Another illustration of maney
aîîd fools beiug soon parted.

The word "6Accident " in the titie of sanie insur-
auce comîparues is becoming quite elastic. he Scot-
tish Temperance Accident, for instance, bas a provision
covering 1'Teijporrry Disableinent by Accidental In-
jury, or by Snîall Pox, Typlioid, Typhus or Scarlet
Fever." If an accident policy provides for disablemett
by above diseases2. why nat for every other ailuxent. It
seenis too bad that unless a disabled persan hias been
stricken down by one of the abave four virulent diseases
lie cannat have any allowance whule laid up. There is
a clear distinction between an «<'accident " aîîd an attack
af sickness, but the distinction betweei; scarlet fever
and, say, scarlatina and betweeu any acute disease and
anather is, for insuranice purposes, quite arbitrary.
There seems ta need now saine Accident Comnpany that
wvill give an allowance ta a man when laid up tvitli
toothache, neuralgia, indigestion, colic, or swvelled head
after drinking too freely of Apollinaris at dinner. It
seenîs as thaugh the realin of Friendly Societies wvas
beîng invaded by this niew kind of Accident coinpauies.

Acknowledgments.-The Insurance Conînissioner
of Rhode Island has aur tlianks for Part I. ofihis Annual
Report. We are also much obliged ta the Conuiissioner
of Californîn for 27th Annual Report; ta the State Aud-
itarafIowa farhiS26th Annual Report; and tai the Super-
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intendent oflInsurance, Kansas, for bis 25th Atnial Re
port. We beg ta tlîank Mr. William A. Frieke, Commis-
sioner of Iîsuratîce, WVisconsin, for bis valtiable conmpila-
tionx af the Instirance laws af tliat State. NVe htave also
received - A Stateinent by the Sup)erintendent of Iu-
,uraîîce, of reasons why the Imîdepetîdeut Order of F'or-
esters slîou!d nat fiave the pawers granited thei by
Pailaneint." Vie have ta thaîîk t le publishers for the
first part af a History af Assurance, in Frencli, by Mr.
Georges Hainon. The Leaveîîworth Publîsbing Ca ,
Detroit, are thanked for a brochure entitled, "lCa1nadiati
and Foreigni Life Assurance Comxpany daing business
iti Canada," copies af which iiiay be liad at this office.
We acknowledge witu thanks receipt af Fire Report
No. 8 frin the E lectricai Bureau of National Board af
Fire Underwriters, Chicago.

PER8OISAL8.
Mai. 1>uN-iA, Mýo.%acE, of Cornwall, paitl ub. a cati .1 rfe da>s igu.
MR. W. NI. MAC1111ERSON, Of QueCbeC, faVorcd this OffiCe Wviîl a

pleasant cati.
MR. J. J. GUILE, United States manager cf the Suni Insurance office,

favoure1 lias lefi for a holiday in Great Itritain.

31R. JIi.Flnav lB.Â%FN, assÇistatit generIal nana3gCr Of 118C Rayai1,
us witli a very pleasant caIl tbis week.

'.IR IRA. iiAYER, of Toronto, Supt. cf Agencies, Sun Life Assur-
ance Co., wve were pleased t0 sec bere this veek.

NM1R. E. H. MANNERING, cf the Sun Fîre Office, London, England,
was recently prcsented by bis colcagues wrîth a silver salver and a
grand piano as a miark cf their cstceni.

MIE. E. A. I LL, the popular and genial general manager of tIse
Lonmdon Assurance Corporation, has gone for a holiday jaunt to St.

Johbn's, Ne%%foundiant], Halifax and other castern, points, whcre lie viIll
bave a good tinie in meeting otd and rnaking new friends.

MIR. IIARcLi> ENcE1.13Adn the popular manager and actuary cf tbe
.National Assurance Ccmpany cf Ireland, on ccmpleting his 25tli
ycar cf bervicc, was rccently presenied by bis colleagutes with thre
elegant silver bowls, as a testimony uf their bigh regard and e4teemi.
A very wide circle congratulates Mr. Engelbacli on this event.

MR. vIiLLiANt LaEvs, lias been appointed generat manager of the
1Manchester Fîre Insurance Company, mn succession to, bis vcry able
cliief, Mr. Moffat, by wbom lus abulities were at once rccognized when
lit assumed control. '.%r. Lewis was tben appointedl assistant secre-
tary, being ever since tIme Manager's trusted and capabli. lieutenant.
llaving bad long experience, and enjoyed for six years tbe confidence
uf Mr. Moffat, withbwbose ideas and policy lie wvas tborougbly fansiliar
aind in full accord, tbierc can be no doutt bis appointirent as general
manager wilt conduce ta tbe coniinued.prosperity cf the Manchester.
Mr. Lewis is vcry bigbly esteemed in insurance circles, where great
pleasure is fclî ai bis advancemert to ane cf the nuost important
positions an insurance manager can ocLupy. He bas our personat
congratulations and best %vishes.

%IR. J. B. MOFFAl', general manager cf the Manchester Fire Insur-
ance Company, lias resigned owingico failing beaîtb,-vcry mucb :o the
regret cf the Directors and ail interested in insurance business. Mr.
Moffat gained bis early experience %vith the Nortbern Assurance,
wliose service be left to become sub-manager of the London &
Lancahire santie 17 Years 3g0- In 1889 lie became general manager
cf tic Manchester, in wvbich position lie lias acbieved a very bigb repu.
tation. In 1889 the company had a premnium incomecf $816,840 witîî
a reserve fîînd of $44i,905, and a dividend distribution cf $a5,ooo. In
five years Mr. Moffai built uthj le premium income ta $3,787,395,
the resrve fond to $2,400,000o; the dividtnd distribution was ini.
creased to, $15oooo, wlîile for iluosc years, years cf great disasters to
most companies, tbe Manfcbester's total income has aiîîourted ta
$12,468,460, and lasses te $7,398,igo, or 58.90 r. -r cent. Such a
record makes Mr. bfofTat's retircment ailthe more b'-n trntable, but we
trust it will not be permanent.
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ROYAL INSURANCE COMPA19Y.
lhie aiccîctiai 11Ccecilg MIS alictd ,îUrsu-tlcî t t ige prvs Oîs f the

Dez.d of Scut1eccîv'ccc, t ige dcc hard kZoociI Ur tige. Cîclitlacîy, Qtîîeclc
hInscrance Bluildincgs, 10 0hale Street, LaIverlpool, on tige 2.l111 daY of~

Juli, 195. Report for the year 1894.
''lie I)iiecî'.Iîs bcg tu reloi Ille resuts of Ille COIcwpanIy'S ocirations

frt lie year 1894 .
Eire Department.

'l'ice lire îîremîillccns fur the pel ici, -.fier dedîcct ion of' le*ilisraccces,
amcousnîed the $10,162,230, Itbel the cet losseS tu $55,926,375, dL'doc-

icig agih' cuJIiiiisiOIi acîd '1il mniîgtiicliî eccubs, tic net
tcIc o11 lie Fire I)lccsie lcnocîî 1110 t0 $908, 225, andti ec iletCes 011

PieFucîu andicurrecît balances tu $1 72,050.-

Life Departiment.
Dcccicg Il yesr nc% plrop)oa;ils wvere acccpleci foi $5,449,7co, or

wviicit argnoîcît $54oS)450 lias bý.eit compcirktud, andu lice correspoîclccg
ricînucal prencîjuils obaccîcui t0 aie ciosicîg of the accounts wete
$204,755. 1L. p)rcjîosals dcclccce(l duliccg Ille IpetiOd accîccullîîd tri
$596,395. Thie total itccocîie frein prcmicccîs, after deciccg te.
.1ssi11caCCS, .1nîouccieci 1o $2,01 2.300, .111u lice iitîCrtSt recciVC(l flocîî

iic.iiitexclusive of ticat oitit \nîciîiy Fuicîc, was $901,295.
'lie ciaiccîs dutiiig tice yenr %vere :- -

l'y deatîz '.-Originîal sicis asfflcd.............. .... $ 1,247,89a
uous auidiîinî tiiv'rencî. .... .. .. ..... 18,255

Ily nuaîured poicces (iicidccîg clcldrcl's cîldoNvccîccîls)
Orcgicnal sucais assurc'1 ...... .......... 72,640
Bonus adulutiis tiro........10,355

$ 1,549,140

lii tice ancuitiy brandil the picchase niîocy rececvcdl for nco nîiiii
Lie%, togetittr with the iireciiis occ coningenut anncuitics, aiîcountcd
10 $43,085 acnd Ilce itlctst 10 $48.140. Tllicty.cicie lnnccities have
exp.irc'd durccig the year, tice anncuai payrnecîls on1 %viich nicuousited tu
$9,750.

Th'le quiniquenuctial valciatioc orf the liab.iies of tis deliactnieîî, lire
paratory la tlce deciaration of a bionus tu the as5urecd, lias been cocn-
picîrd anîd has no u li e tepcoried. Full cIctails oif ti> valuatioci, in
the forci presctibtil by it l.ifé Assurcanîce Conîhcanies Act, are give
ini a telparat,,, repoert, andl it is ticerefore ocily siccessai)tu m0sale liete
tîcat tue suciffcs avaclable for bonus to (lie assurudl ailoincîs tu, $2.18o,-
790. Or tlcis aniocInt $2,o76,co> lias been appiied ici run'iincg a
bconus of ane and a iaf lier centl. lier annuci to ail po icy-iioicters
entitied 10 iiaIrticipaîte, acîd $104,790 lias bee i cescrved ta piciviuie lIi
inlerica bonus or oce lier centl. per ainuci cin tesliiect of' ail lîrolit
policics bconing ciaciîis pccu'ious t0 ist jaliuary. ; 903, wlcici hiave
bcec in force for two conipiete years. The profit acctuitng lu Ilce
$1iiareiioiulers h'-r the iv'e Yc3as aniOcînts t0 $626,170.
To recore p~eifect acciicacy in ilese calcciaiocs,na separaie ~aiai.

tiou of tice liihilitces lias benî cmade iîy ?.fr Mtik-le. ile accucary
ouipioyed ini cocîneclioî oiîi tice ît4'o previous vaiîiatcoiîs, accu lce
gresults arcivec i hly icini îîece jiracticaiiy idientical wvith lice vntcation
made by the oiccers of tice Conmpany. 'l'lie figures of Mr. Mutikic
have ici eu'ery instance becin adopeui ici lcis and tice icconipaciying
report.

Profit and Loos.
'lhii aiolnt nt the creclit of tue profit anti ioss accoticit, afier

Ipyient of the dividend for lic'! ycar 1893, was .........$805,22a
'l'O uwiici hcâve becil added -

Profit on the rire deiearticccecî........$9oS,225
Inîecest on ie ficcîci...............172,500
îuîterctst flot cartie u 10 tler accouits. 405,760
Tiracîsfer rts............ ...... 275
Sicarcicoidlerslirelprofils, aVe years 626.170

--- 2,113,480

L.eavuîig i tIce credit of tice accoit ait tue end of' 1894 . .$2,918,700

Dividend.
lfie 1)irccî.ors îcoiiîcnci, ici addition to the intcrilii

diVilric cf 12S. lier sitare l'aid in Jaiuary lait, a
îiatyniecî Of 2,35. flirtlier Clvdm il 211(l Juiy, both
ftcc cf income tax, Nviiiclî %ili absorb ............. 1,9,0

Balan:ce of pcrofit and !oss ......... ...... $1,822,900

Funâs.
Alter ptovidiug fr imynient of tice divicienc, tice luci; or the Caca.

liaciy wviII stand as roliows, viz.. -
Capital Ilaiu l ............................. $1,S78,510
I.ife fuccis................ ................ 24901,850
Stsleracnnîctiotî fondci...........................217,875

Fire fui .................... ..... $3.64,ooo
coîlliglation ...... ................. 1,000,030

Rucv rjclli<î...................... 7911,970
lIa11i Cc of pîrofit -.11( lis ............. 1,322,900

-14,374),S70

Direotors.

'l'ie fullouwilg retiritîg Directors ocere re clecteil, vil,
IlerbLit %V. I Tî,lih,'lomiîs tiolder, Esci., Ilencry Il. iiorilhy,

Lq , '*flioisins Il. Jnckýoii, L>4., joinc lZiin, Lsq., Vian
\\'usn, Esi1.

BARLOW & COS8 MONTREAL STOCK AND SIIARE
LIST.

Frontî î6tlî to 29th JUIY, 1 895.

STOCKeS. IHiglcestJ: l.owcst.. Closicig

Canlauhiac Paeific ...... ...... ........ 57 SOU4 si u,
do0 do Laîîd Granît Blocncs. lO7y4 107h1- 107Yz

Commîîercial Calîle Co........ 159 155 153
Ducluthî S.S. X. Atiautie....... .. 3 63ý 5u

do pref........ .3 13 10
'Mccrail Teltegrapi ............. 1 64 163% 163
DJomincioni do ............... 19 119 liq l9
Richelieu & Onîtario Nciv. Ca ........ loou 98 98
Monîtreat Street Ry .... ...... ...... 203,% 197 201

do (1o New Stock ....... 201 194 19W34
Mocflreal Gas Co....... .......... 204 198,% 20t34
Batik of Mocitrcal ................. 221 220 220
Oîctagrio Balik.............. ....... $9 89 90
Batik of Britishi Northi Acierica. ..... ... ........ ........
La Bausqne dii1 Peuple .............. 2y2 10 15
Moisocîs Blatik................... 1 18 178 ....
B3atik oftTorontlo.................. 2.0 240 240
La Banque Jacques Cartier....i......... ........ ........
Merciatits Batik ................. 1653 164!4 163

1b (Io of Halifax ....... 157hý/ I57%4 157,
Istercî Trowîc-shiPs Ilaul,...........143 143
QueliceBaik .................. .. 11 119 119;W
La Bancque Nationîale ............. 70 .70 73
uncionî Batik ...... ................ 100 100 100
Camadiasi Batik of Commînerce .. 137 135 I354c
lîrîpericI........................ 178 178 179
Dominiîon..... ................. 262 26z 262
Stanldard............... ......... c162 162 161
1.a, Banique Ville Marie............. 73 73 73
Hochielaga Batik ................ 1 125 125 125
Hamcîilton ....................... 1 5e4 155 g4 155J4

Icrolna Ilreterred Stock.::: ..... ...... .....

Nartch ýVcst Lanîd ......
British Aîîîeuica Assurance C....î 1 1
WVesîcrîî Assuiranîce............. 157,14' / 3 15634 '6

Cancada Lite................. ........ ........ ........
Canada Cenctral Bonds ......... ... ........ ........ ......
Clattifflaiîi & St. L4awrece Bonds ... t. . . . . . . . . . . . . . . . . . . . . .
Coiîfederatioc Lite ................ ........ ........
Caniada l>aper................... ........ .. .... ........
Mottal Cotton ................. £110 110 110

(Io (10 Bonids ...... ..... . ... ....
Cangadiaa Coi. Cottot Milis Co ... 1 6o 6o 52%4

do(1 do db0 Bonds.. .. 99 99Nationual Cordage Co ................. ........MIerchatîts Mlanufaettiring Ca .......................
Domîinîion ColtoriMilis Co ......... ........ .............

do do Bonds ........ 100 9')ýU'....
New Ecîgiaid Palier ............ ........ ........ ........
Loaii & ilortgage Ca ....... ......... ........ ........
Tromito Electrie Liglit Co ............. ........ ........
Inîcandcescecnt Liglit Co ...... ........ 11334' II3>4' 113,4'
General Elect. Co .............. ........ ........ ........

do do0 Preterrcd............ ........ ....
Ottawa Electric Street Ry......... ........ ..........
1)ianioîîd Glass Co ....... .......... 132 152
Cousolidated Laccd & IcîvestînegttCa...
11ottreal Hatbor Bauds ........... ........
Toroio Street Railway Co .... 84%4 Si S3
%Vestersc Loaga &Trust, Ltd,...... .... 97 97 ...

Front pressure of space we hcaveto omitcomnuncs oin stock btt.
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INSURANCE & lr]NA

REPORT 0F THE INSUIRANCE DEpARTtdENlT 0F
THE STATE OP~ NE.W YORK ON THE EQUIT

ABLE LIFE ASSUIRAINCE SOCIETY.

lIn virtue cf tue powters ccîiférreil ripoi hIe ritlerigiieul) thie
Sîiperrîîtenideit cf liisjrraîîce cf the State of New York, aii
exaOu]iliaioli reas ordered rut the lit giîîîiîîg cf inst >ear cf tlie
filianciîîl cotîditioîr anîd geîier:îlarfliirs cf the (Iiqitabie Life
Assutranîce Society cf the ijiîited states, ait crgaizaftioli iticor-
poratcci Iiier tire i.tws cf tiîis ýstate.

Itu tlîak-iîg iny officiai rvi:crt cf the exarniatioîî cf tlîc assets
liahilities aîd gelieral -tI)&iaaell:elit cf Ibis Colnllaii, it is pro-
per as weii ris iîecessary tc refer nt the very oitt.st te the services
pcrforrnic by iii>' itte depîîty, Ir. :iichaiel Shîannion, whic died
oir the first day cf Fei-itiari-, iS9 5, after a very brief illi1cF~.

WVbeî Uie retiriest caillîe frot tue 1rebideîit cf the Eîquitahle
ConPIpa:y, whit ask-ed for ali exaîîîiîiaticti cf ils affîîirs, andiu
stated te Irle 1,11tt it tlesirel a yigill nmi senichilig netgto
mradle int a11 clcpartiieiits cf tIre cîîipîy, anîc tlitt valties
Sbould lie stateci cii thi îost coiîservative basis, I placed tie
examniatiotr (inler riy directir il) iti charge cf ir. Shiannncii
kriorwing tiîat iîis exp)erierice, abilîty aîid îîîtegtity eniiieuitl>'
quaiified lîin for the task. Ilad ýMr. Slianîîic's <leati occîirred
at an earlier date, I siiould have L:ceî prît te great trouble anîî
expetise te traverse agaiti a part cf tue snie gronîtd over wliich
be bail so tborcughly gcîîe. ik*rtniiatteiy, lie was spaîedl to
ceniplete a great liait cf lus ioîg and arîlucus mork. The se-
vices of the varions as!istaîiis nssigiîed te the rcsl.cctiie dIcpaitt
nieuts b>' Mîr. Shaincon ha~ve toiîtiined to be perforîned silice
bis death, but my repcrt lias iiecessarîly bectr deiayed beycnd
the tite crigirrally set fur its ccrnplctioii.

It wiil appxar fretin %wIiat fciions thiat the txaminatici lias
been cf the znost searchi:ig and exhaustive citaracter.

It is preper for nie tc state thiat tbe cfilcers and directors cf
the Equitable bave giveil ever>' faciiity tc tire DepartiieCit
during the progress cf te examntatioti. The bocks, arcbives
and persons eniplcyed by the IEquitable were placed at tue
absolute disposition cf the Superiiteîuent.

Tire securities cwîted aiid lîeld as cciiatcral b>' the EqîItilalile
were exanmiîied aîîd ccitedl at tue clcse cf the business for the
yeas 1894. The chteque bocks cf tire Comipany were cxamiîted
witb the sanie scrutin>', nitl te payîîîent fur stccks, bconds sutd
ther investnients traced te titeir sorurce. The cashr ias bai.

aîrced and verified on Decerîrber 3ist, iS94. The saine dli-
gence aîîd exacting care was appiieci tc ah tue categories cf
assets, inclunchg real estate ewiîed, loatis coi bcnd aird mort-
gage, lcdger Maulrices, accrued inconie front iîîterest aritd reirîs,
deferred prerniunis, rncoliected prerinirs anuî ever>' ether
ittin.

I prcpcse te ciweil nmore particrîlarl>' bereafter coi Ille nres-
sures taken by nue te satisfy nîyseif in regardetc the values of reai
estate and nicrtgage investinents. Titis pcrtion cf the exani-
inatien was cornnitted te the Honi. Michael Celernaii, an anthor-
ity in this regard second te nene. He lias been cotîstaitinl
conisultation witir Mr. Shannon sud nîyself, amtd bis views, cen-
servative aiid cautiens as tbey aiways are, have bad dluc weighit
with trie iii arriving at ury coniclusicons.

ACTIJARY'S ME'ARTNIEtNT.

A carefui exanrinatica lias beeri trade cf the Actitary's De-
partrent, inciuding the caiculation cf tbe reservcs itpoii ait
aggregate of ever fine brindrcdl millions cf dollars ($900 Oo0,-
cc> cf eutstandiîîg busiteess, the cbeckiîîg cff cf tui paid peui-
cies, deferred prerriims, unreperted preiiums, overdrîe arîc
accrued interest and rerits, deatb dlaims and endcwniicnts unt-
paid, dividerids dlue and unpaid, and ail otber assets snd iiaii-
lities itet iii the fcrrn cf deflîtite investnients. The lists of
outstamding pciicies, as reccrded in tue books cf the Society',
bave beeit compared witb tbe registers cf tire Insuratîce Depart-
rirent covering the sanie itemîs. This portiont of the imîvestiga-
ticît bas been performcd rIndter the directicor cf Mir. Joinît S-
Parterson, Actuary cf tIre Insurance Departuienit, with the ce-
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ojarratiair of mr. 1). il. xefer and bis îissistaîitc. rlîe valat
thon or the liabilities cf tie Comîpany lins hei n ruade iii tie
îîîost careful way, îîotliîg beiiîg taken for grantcd, suid absolu-
tely i:îiepeideîît colnîpttations iîeilg uide iii every Cale. The
v:îltiationîs of stock aiic bonids owiied or pleclged wete miade nt
te ruliig iii:rktt rates o11 Ieceisiier 31s1, 1894. The dellosits
in the varions batiks aiid trust coîupafuivs have beei Verifiei iy
the Departîtieit.

*rte Agciicy Departinett of the Comîpany ad ale the suil-
ject of especial exaîîitiaticîî, and it gives ni1e lîlentate te corn-
inild tic iiietlicds cuiployed lîy tire oflicers and1 îgelicy Coin-
iîiittce, çhîici have restlted in reducit:g the cost of procriig
amui coiiectiîîg ils brxsiricss 10 hIe Very lomeit 1,cilt comp;atiblie
wvit (fliciciîcy Iniier existiiîg coindition:s. 1 fiiîîd ilint it is Ille
uiiiversal systeiri of the Liquitabie to pay ic salaries to agciîtr,
but to niake each oîîe bear ait the txpetîses of his ageîîcy of
every kind, andi te pay bini sciely in proportiont to tue iicuey
nctuaily paid to the Comipanîy tiirough bis instruuientaiity.

EX,%%INAriON OtF TITLES.

I have caîîscd the tities of the reai estate owned iy and mort-
gaged to the 1Equtitable front the tinic wlien the last cx.niinatiori
was mande by the Insurance Departuient te le carefuily te-
exaîîîiîîed 1»- the Iloti. Jas. C. Spencer, ex.Judge cf the Superior
Court cf New Vork, as te whose legai ability and faitiiful
%vatcliftiliiess I desire liere te record iny bigli apprrciation.
His report is appettded bereto anti trade a part cf miy owîî.
Judge Spencer bas writteiî ta eacb borrower, stating the amnouit
cf bis niortgage, as writteîî iii the insttunielit itseif, asiting binti
if the sanie is correct, artd tbe ansmrers rcceîved fron tlle bar-
rowers (together witb atller evîdence) bave satisfietl nie cf the
accuracy of the records cf tbe Comîpany.

NII)CAL 1)EtARTMEYNT.

I have causeci tie nîst exhaustive exainination to be made cf
the 'Medical Departuient and cf ail the inetbods iii use for Uie
exclusiotn of undesirabie risks, the appointinent and regulation
of niedical examiiners, aîîd ail the details connected witlî that
service aîîd tc inspecticn cf tisks. The resuit is nîost tiF
frrctory, suîd it %vculd bc an net cf inîjustice tc wvilhld tnîy
apprevai cf the wliole, wbich, seenîs te bie iiardiy susceptible cf
i uplrovteinerît. Dr. Donald Mýcl,. Barstow, te %clîoui îhis invts-
tigation was ccniritteci, bas spent much tinte and given great
attenltionr te the niter ini bis bands. and bis perfornmance cf
lus drîty bas becen ntost comniendable. I liereto, al penrd bis
report, wliicii is nmadle a part cf ny owtn.

REAL FSTATE DEPARTNIENT.
The Hcnorable Michael Colemnt bas bad iii bis charge crne

cf the nîcst important branches cf the Coîîîpatîy's affairs, tlîat
cf the real estate cwned by and niottgagd Io tihe iquitable.
1 hereto annex bis repcrt, aîîd niake it part cf my own. His
appraiscnîeîîts bave beeri mrade cniy after perseriai stirvey cf
the properties here and satisfactory evidetice of tiiose in foreign
ceuntries ani rernote iccalities. I sin satiF«icd Iliat the vaines
reaclieui by lîinr are censervative. It is preper to, say that ail
the Ceîîipaiy's rerri estate is kept iii first class ceonditioni and
Weil renitd.

The tiumber cf pieces cf real estate exanmined b>' Mr. Colc-
muat wcre iîitte liidred aud eigbity (,,So), enibracing tweive
(12) office buildinîgs, oîîe hunidrcd anîd fifty-forir (154) parceis
owneci by Uic Comîparny, anci ciglît iiuîdred aird fourteen (814)
parcels ntcrtgaged te the Couipany'.

1 ai entirely satisfiecI "of the sufiic~iey cf the menusa em-
ployed iii securiîîg tirese valuatious.

FOREIGN BUILINiGS.
The vainaticîr cf tire fereigît buildinîgs lias been ccndncted

witli tire greatest care. Tiey consist cf prcpcrty in fée simple
iii Paris, Berlini, Vierîxin, Madlriud ; buildinîgs in course of cern-
structicîn iii Mlibournec anrd Sydneuy ; and surall buildinîgs iii tIre
cities cf Mexico aund S antiago (le Chile.
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As stated by blr. Colemn, tlîis property lias beeîî acquiredl
by expending aniy a portionî of the nioncy contributeil as
preminînis by the policyliolders ils the counitries in which tiiese
buildings have been erectedl. Tiiey have liecu an important
factor ini enabling the H*quitable to transact a business of grent
magnitude in those e.ouuitries, andi have to a certain exteut
talcen thc place (as secîirity to the respective Governnîeiits for
policyhoîiers) ar fails wlîicl the C-xlipiuy wvould Otherwise
have heen obliged ta invest in foreigti secuîrities for todgment
with these Govcrîîmetits.

I!OREICN IIUsitiFSS.
I have caused a very conîiprehensive investigation to bie ulade

ai the Foreign business cf the lZquitable, and my own viewv,
after a caretîl survey of the history of the Compiny's transac-
tions in the foreigns countries, is that they bave beeu of sub-
stantial benefit ta the Companiy asç a whole, but that with the
increasiug exactions af the foreigu goverrumsents, growing out
ofithe successfui coînpetition of Anierican conipanies %vith thecir
own institutions, difficulties and tinharrassulerîts have so ail
tiplied as ta make the continuance cf active operations leus
desirable than hitherto in some ai the forcigts fields. 'te
Campany's uiortaiity in ail its foreign business bas been satis-
factory. The tahulated Ilmortaiity experience " af the Com-.
pany, which bas been exhibited tai nie, shows tlîat up ta tlie
tisse when the sanie was cornpieted the percentage cf actuai
ioss ta wbat wis "lexpected " b)y the niortaiity tables (nîiakiîîg
due allowance for extra preumns chargeid ini the tropics> lias
beiî as favorable in the total foreigîî busiues-; as in the total
business cf the Uniteti States. Tie risks in force with the
Equitable on December 3ist, IS94, in the various countries of
tie warld <omitting fractions cf thousands) arc as foliows :

i. United States..................... J Z25,oooooo
2. Canadla..........................
3. SPallish North Anîcrica ............
4. Spai:ish Sauti Attîcrici............
5. Great liritaii anti Irelatii.... ......
6. Conîtinental Europe...............
7. Australia ................. ......
S. Cape Caiony .....................
«). Other cauntries ..................

20.300,000

30,003,000

3;5,00.000X
îOsooOooo

20,500,000
S,0oo,00o

13,700000o

Aggregating.......... .......... $9: 3-500,000
lis the caurse of my examinatiurx I have revieweil the inethods

empioyed in the appartionnient af îliviàends, bath on Ilhe
annuai dividend plans àtd wvhat is knownt as the tontine plavt
I fusil the system adopteci ta lit basedl silon correct principles
and to do justice ta ail intcrestedl. Tie paynîciît af lasses by
deatlî anti maturcd entiowmnents %vas malie a subject cf special
investigation, and the systein in use found aitogetiier satisfac.
tory. It bas beeu the practice ai the Equitable ta pay its, cailiis
nimciliaîeiy sillon prcsentation cf adequate proofçs, andi ail <.x.

ceptions; ta insniediate paynicnî <which are vcry f»ew) sella to be
for cause. I find that ail death clainis, notice cf which lias bc-cil
receiveil by the Society, whletlîer proofs have beîi sulîuitted or
itot, are inchledl in the liabilities, aud I have caused ill deatil
claims anti endowmleîits unp2ill tu lc carefuiiy clîecked anti
verifieti. I have givel: very partienlar attention ta the gesicral
methods cînployed l» the Comipany, atît ]lave tiever setn îvhnt
wvouid appear nire effective meaus aidoptcd to sectiren.ccî:racy

A anti Iprvc::t fraud anti iistake. No %cctirities.are imougist amîld

un lians nre malle ou cohiaterai exccpt by or:il.r of ilie P-iniîcc

* Il short, ail the maci:incry of tiiis establishmtent is suhjcctcdl
ta a systent cf checks andi couiner checks so conspîcte, an:d so
îuaîîy tinies repcated, fliat proablle ioss by, dishonesty or iicgli.
gcnce seeizîs Io bc as far rc:îîovcdl as possible.

Tie resuit of the examination of the r.iuit-.blecLifc Assurance
SD>ciety, after re adjusting values anîd ornitted items af assets,
tiot admittel under the miles of thls; flcpartmcent, is shown iu
the foliowring condenseil balance sheet, whicli lias lîcen terifica
in eery dctail andi is certificid hy tue to be correct.
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ASSI.TS.

Bionds aud îniortgagcs ............ $26,342,,%l 16
Real Estate, iniudling The 1Ecjuit.ible Building

anud purchases undcer foreciosure of i:lortgages. 37,913,248 27
Unitedl States stocks, State stocks, city stocks

RInd other iii vestuzeaits............... ...... 93,25(6,373 37
Loans :secre1 by bonds, stocks and cier sectir.

ities........................... ....... .6,569,577 50
Cash deposited in banks and ils Trust Co.'s at

irîtercst.... ....................... .... 9,0S5,330 10
Cash in Coipany's office anti in course of trans.

mission (siî:ce received anîd invested) .... ..... 2,2S7,140 OS
Interest and rents due aud accrtied ............. 527,200 o6
%Market value stocks andi bonds over book valises 2,6106*

I'remiinis due and utireportcd ... $,S,
Less 2o <'......... ............ 297,307

- - 1,189,22S en
I)eferredl preniuins........ ....... $,Soi,S95

Less 2o % .................. 500,379
-- 2,001,5s6 00

Assets December3îst, iS94 ........ 8181,838,559 14

M.ADI1LITE5.

Reserved on ail cxisting policies calcuIatcd on
a 4 7. standard, an:d all other liaidities...$147.563,241 21

l'Iltiviltd surPlus, 4% standard .... .......... 34,075,317 93
Trhe managemlent tiat organized±u Vie Comnpany in sS59 bais

continucdl until the present tint3e.
Thse assets ast hlie end of :859) were ............ $ 117,102 oc)
The assets b>y tlie presenit rcpnrt arce........ .. îSl,6ý3,559 fi
The surplus at the enîd of iS39 (estittnatecl) %vas 1)1,829 Co
The surplus by the present report is.... ....... 34,075,387 93«*
Tite aiiolut of insustance in force on the books

Of tile CounpZanY i ........................... 913,556,733 00'
Tlie lotiti iîctinse for one year is .............. 43,669,726 ; i

These resuits speak for theuiselves, anîd show the skiil ni .1
unrteninig labor wvhich bas been devotell to the conduct afi %:
LEtluitable Life Assurance Society during the Iast thirtyfiee.
Yeats.

It aiTords me profounid satisfaction ta finit tiat ail the aff tir,
of this vast insurance corporationa arc in a sound and prasperîî:.
condition. 'rte palicybolders of the 1EqCuitable tnay be sati11i.-.
Ihat thetir illtercsts are guarded by conscitntious and slià!.1
atfilcers and ilirectors, %whosc integrity is a guarantee of fiditl'
ani whosc long expericîîce qualifies tiieni ta conduct the là i...
ncas in a maniner liest calculated to conserve the tuit ititert sis
of the poficyhiolders.
lis wittness whereaf, 1 bave hiercha set iny liand, antd caîs,.il

tht official seal of the lnsurance 1)cpartment ta be affiil.
Dlone at City of Albany in the Statc of.Yew Vork,.anci I*sîit.-I

States of Amrcrica, tiîis nlintb day ofjuiv, IS95.

JAINES F. î'IERC,

INSURANCE COMPANY
Origanis.d 1792. ... O .0 ... Incoe.porated 1794.

North America,
PIRE ..

Capltal,
Total Asmetst

PHILADELPHIA. MARINE.

- - 539000,000
- 59,562,599

ROBERT HAbMPSON & SON, Oen. Agts. for Canaida
Corn Exchange, - MONTREàAL.

AGENTS WANVTLr DU UNVREPRESWrNTECO DISTRICTS.

g
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EQITROLE LIFE IISSUIJINOCE SOCIETY

Keystone Fire insu rance CO. dP:1>F9E STTN
0F SAINT JOHN, N.B. .AIU&. 65

INCORPORA TEO A.D. 18.CPTL 2000

HOMO Oltice. - 128 Ppî,nce William St. Saint John. N.B.

i~,*, w,.l< ut

.iu iii 9 A ài àl:î: î:v . ý : .> ... IM ANDER MAVA*ii.

.i.'5. . tf1'. IIWSgPN.

Banking Book s and Printing

Fine Color Printing ....

Calendars and Almanacs
Pagirîg, RuIing, Bookbinding

and Job Printing

PERRAULT PRINTINO COI
73 St. James St., MONTREAL

Some More Bargains!
93 Reams Commercial Paper Note rnled.

$1.25 per ream. 5 mrrims for 55.00.
FuIIy worth 2.00 per ream.

30 M. White No. 7 Envalop 3s at 75z. per 1,000,
%W011111 $ o

35 M. Linon No. 5 Envelopes at 75c. per 8,000,

MORTON, PHILLIPS & CO.
Stationers, Blank Book Makers anid Printers

1755 Notra Dame St-. ?0NrRE&L

BELL. T'raseona 2284

FOR FINE PRINTING - j
AT MODERATE RATES.

C0o 
'l'OViiSOI's FRIRIRII Ain FQBLISlHIG JasE.

47 St. John Street, Montreal

ESTABLISHED 1852

WILLIAM D)AGG, Manager

Assets ................. ... $185Mi44,310j
IResezrso Fîund <4% SItitIard> .111( .1II

<ither LiaI>ilities .......... 147,5~64,50,ô
sur:pluîs, 4,.............. 37.479.80>3

OtitstUutstiuag AssUitritc ....... . 913,550,733I

al E.%ICV il. 1I SE,1residcat.

SEARGENT P. STEÂRNS, Mgr., - 157 St James St., Montreal

INISURANCE-ATNA- COM P AN Y

CANADIAN ACENCY ESTABLISHED 8821.

CASI- AS1S 106761.0

l'ire aîîii naulMrn lissurance.

0..E . WEERs. F~. w. .i:\cueN. Ar,.lapî sccrctatrim'

WOOD & EVANS, Ceneral Agents. MONTREAt.

CAPITAL -

Net premiums
for year 189148

£2,9127,500

£846,213

0F LIVERPOOL, ENG.
WOOD & EVANS, Ceneral Agents.

FOR VIE
Province of Quebec, MONTREAL.

Ew . prilnt EVERYTHING, riu Ille larges'. book Io Ille
.m1s.blusilc,.s card...... .. .. .. ..

%'c bind( Accouii, ]Buuks fur MrlIan.:Btnks
and l'-.iIwazv Copuis tv ila coks.and l'ait.

Iokin the ilus. Illnread tilt Clicajies'
sivlc.. Nu oniur is i large or too sn:.-II.

John Loveil & Son
19 to 25 St. Nicholas Street,

Mmm-MONTREAL

THE

CANADA BRANCH, HEAD OFFICE TORONTO. J, G, THomPSON, %imG

ONDON
L C "0ANCASHIRE

E LON

ciLis. W. WMAWN.
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Siaoadî bu lit the bi41ds of uvery tir#- aaaadrtvrittr. 1.laaaIttcd iiiiiiiber
of coffles lett. F~or sale At tiau Oillee of ..........

*JIIF ENSUIIAiCb: & FV1ANCE CIItONICI.F.
Prico, $15.00. MaTa~.

CALEDON IAN
INSURANCE CO. 0F EDINBURGH

E-sTrAILlSI1ED î1805.
THE OLDEST SOOTTISH[FIRE OFFICE

CANADIAN B3RANCU.

Temple Building, Montreal.

LANSING LEWIS9
Manager.

Ourand File Extinguisher.
Automatie Jet, Instantaneous Action, Simple

Construction.
Mà Emtirdy saacw El~aitt a

i t ia i s o l !te triggcr 1ot -p-

35 to 40 feet
%Wl ida %sia'taaII exilt;i>i-1a Ile

The Most Dangerous Fire
11 olaC~ VII. 'r Vxal., 03iaa, Ilny»

over 200 Feet of Burning
Surface.

reaie o 25u taeailitîn. ftJig r~i:

liclar. r Il2g . Iqal d ila ictti ci n.31 Io s , ari.5iat

0oTrtd for ilLletioli :il fic silice t e illaiul"I.

arice $2.1 per dozeai paacked for P4aipnremit.
The Çanadian File Litinguisliiîig Co., Linitc.

7 & 9 St Peter St, Montroal.

Ser 1 1. lss. A%5I-3T5.
lei $,61G.119

TH4E

Sun Life
AsiuNANCE Col&Pxty

of Canada.

Head Officte, - Noatreal.

Rf. MACAUL.AY.

4st. NSupIN. of.4p.n
,51ediùal Re/era.

laa.Aasuiî.iiiea ia Fosica:.

tn.wllIfl

PHENIX
LA/S VI&ICE COMPAA/ Y,

OF ]BROOKLYN, N.Y.

JAMES C. SINTON, Agant,
1IOY2rBEAL, Qfle.

J. W. BARLEY, General Agent,
NE I OR.B

TH4E WATKUNS

Autoinatie Fire Alam Systein
opgMArgo or

Ibo DOjIIO$ BIJRGLIIY DDjI. 10ýTEE O., Lid.
The nl perfect, autoniatic systcm.

In'dictc:3 exact location ai tho fire.
Accuraie, prompt and easily operated.

ka praclica1 use over 20 ycars.
Ettects grea. saving ot'premiums.

*la oa y .yslcm rtcogiz.cl la Ille Uîaitcdl sîa1cs. Eaiuiot!Cdl l- flict
FileUdc~rîv~ of àiw York, lobion aîIiaitidlpa

The speciai attention of Fia'e Insuranco Agents as
d!ircctcd to the above.

Fuis particulars whIl bo qiven on application to the
Manager nt Companys Olfflces

HEAD OFFICE* Guaraian Bnildixig, MONTREAL.
JOHN A. GROSE. MANAGER

EST»ABSJ ED 1797 7rI~ciiile Aseuits waiîlcit nt itiarci.rcscnc..1-11»aa

Th1e Norwich Union Firie Insurancc Society.
CAPITAL - - - ,500,000.00 1 LOSSES PAIO - S52,500,000.0

H*ead Omo.c top Canada :-TORONTO. J01>N B. LI>.3NqMiip'

WALTIER KAVANACH, MONTREAL, Cenoral Agent lor QUEBEC PROVINCE.
CI". f a.a.&u.u.ce*.agi. agaruhl! Cr.Ja.~ fR.C.T ii.qic aIl. s ~'iE.Cr.Ar

Mall Vax, 018.S etS. Johni, N..I Toronto. I Geai. .it.. Winnipeg, Mi Victoria, ec.



Ausr1,« 189)5 INSURA'NCE &I- FINANCE CHRONICLE.

FORE. LIFIE. MARINE.

0-OMMXERCIAL UNION
* AssuranieWCompany Ltd. of IAndon, Exig.

tladAsseti -- ---- --- ----- $31,752,440
lund in speciai tr..,( fur .ifé I'olicy Iloldlcrs) 8,437,615

Total Annual lncome, - -- 8,196,325
DePosited witb ]Dominion Governinent, 374,246,

liel) OFYFI CE CANAI>IA?4 lANCIE:
1731 Notre Dame Street, - MONTREAL.
EVANS & McCREGOR, Managers.

Applications for Agencces solicited ini unreipresenccl districts.

HALF
A CENT7URY.... .. ....

* * * of business lntegrfty has placed
upon a substantiasl fouradatIon the

ls Policles contain

**LIBERAL PROVISION
ol' IncouitestablIty;

Gz'ace In payment
of' pr'emlwns;

Extended Instarance
aindoz t.rms or the

Maine N~on - Forfeiture
It Issues an admirable

.INSTALMENT POLIC

CANUAO*ANU

AGENdaCiS 0

UNION
M UT UA L

LIFE

Law. IN'SURANCE
COMPANYY

V... Portland, Me.

162 St. James Street, MONTREAL, P.Q.
47 Toronto Street, TORONTO, Ontario.
9033% Princo.Wiliiam St., ST. JOHN, N.8

THE MANCHESTER
PIRE ASSURANCE COMPANY.

CAPITAL - $009000,000.
r.STABLILISHED-I IS24.

RRAD OFFICE, MANCHESTER, ENG.
Canadian Branch Head Office, TORONTO.

JAMES BOOMER, Manager.
JORN W. MOLSON, tecsident Manager, MONTREAL

A. DEAN, Cicef Inspecter.
NIoTr-bis Ce t ln o tbc eb AIVIOII Fart 1=sIn=to.Ae-

O N AssuranceU NIO Society.
&uotituteb ini tlje L.3tigu of Ontu nr, aL*P. 74

HEAD OF1FICE, 81 CORNHIL LOND ON, E.C.
Sublie.ibod Capital, - 2,250,000
Tot Invostad Funds «coed . 1 2,100,000
Capital PaId up - - -S 00000
Annual lncom% - - 3,2"3,340

CANADA SRANCH:

,MA L.MRIE0- - MNGR

J. E. E. DICKSON, tub Manafer.

PHRNIX INSURhNCE OOMPANY
(0f Hartforzd. Conn.)

F"iat VeIbosit wait la th l>oaalaioaîtbvraaaat
lIEU><>1110E:114 St, *IMIlîe4 Stret9t. - - Hat.

E: ~. >lTa.> SMITH & TATLEY, (J- W. TrrJ-
Appîli:atiosix for . Ielicle& çotlicittd. %I.tN.*Gl..Its POIL .. U A

THE

GREAT -WEST

Lufe Assurance Co.
aapiW~ Subscribed, $400,000 Beserve Fund, 4". $113,117.05
Capital Paid-lJp, - 100,000 IDeposit Dwui t'avt. 56,000

Business in Force, Dec. 3lst, 1893 - Ï%:--,268,006
do do Dec. 31et, 1894 - 4,23,50

Hlead Office - - Winnîpeg4
A. MACDONALD, J. H. BROCK,

Teattenîtioni or tia,, lasriss:~ îublicat : u, ib~rogrcx-ire agents la
0leet tlt, followluj; rcuoaa, for sclecta:g litis Cong:aaîay:

Flrmt, IL il; the oui>' C:tuadlaia Goaaaîcuy tlaat laa.ç froia lis iuerjulion
giv,za ils i.olley-liol.lcrs the securllv of :L four per cent. rt-c.-ve; ail otbcers
%vithont exception rt-crvdaag osa a loirer Mtanantu.

Sccoisti. 'Il'c policy coaatr.act ls nL. liberalw s y Isucl. No rcstric..

iirit. 'rite premnlua:, rat-.% are low asad thecoe tOS he b-oltcy.bulder
lscri tau batlcm lisaita lis atiy ollier Coinlpiany becawas, a bettcr rate of
Iîatcresl exil bu carutv4 ils the Vcst liaaia nt the, haonte o! aiaiyour Co:a:î.saay.

Fouila. 1Ercay -lriraIsIo plIais of linuaic ,isaa. front the iow
jîriccd asr AS ot Go" iblstn t ho ho rtest single prcaniussa eaadowaacut.

Aizents %wa!ted in unrepresontod districts.

CANADA ACCIDENT
ASSURANCE COMPANY.

W'rites ail approvcdl forint cf Accident hauiness, including

PERSONAL. ACCIDENT. EMPLOYERS' LIAB1LI TV.
EL»EVATOR LiA UILITV. PLATE GLASS.

Largest Assci.ç in Canada of any Comnpaxay doing business in Canada.

T.H. HUDSON, Manager.

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

MONTREAL.

The Tcniperance and Gencral
LIFE ASSURANCE COMPANY.

HEAD OFFICE, Manning Arcade, TORONTO.
Hlor.GlFO.W. IIOSS, Mînier o!Ed«ucahn . . 1av:~r

11ONr. S. IL. ILAKF.,Q
ROUI'. 34cLxEs q VC-ZtIE

P2olicies inued on aU the bout approvod plans, both
Levelanmd Waturstl Premiium. Total abstainers kept in
a separate clame, theroby gerting the advanta.s of holr
auponocr lnpoty. H. 8UTHERLAND,-
^CENTS w4NT£D. Zaaa.
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]HEAD OFFICE .. TORONTO.

OLD RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE.

Cash Capital, - -$750,0o.00

Total Asselia, - 1467,482.15

LOUBOS paid since organlzation, $14,0944183.94

DI]RECTOIRS:
GEO. A. COX J. J. KCENNY,

prsid-eni'. Vic-1reideNt.
Box.L S. C. WVOOD JOHN HOSKIN, Q.C., LL.D.

S. . XcKINNON ROI3ERTJAFÇRAY

'THOMAS LONG IAUGUSTUS .MYERS

Hf. M. PELLArr.

P. H.81M8,Secrdtary.

C. R. C. JOHNSON, Resident Agent,
«2 St John Stret - - - MIÎTRSAL

Assurance Comipany.

M400RPORATE0 IN 1851.

He8ad Office, - - -TORON*tO.

Capital.............................. *2,000,000
Cash Asseti1, over ................ 2,850,000
Alinual Incoao. over ............. 2,176.000

LOSSES PAXD SINCE OIRGANIZATION. 820,000,000

OIRECTO PS:

GEORIGE A. COX, Prcsidnt.

Hýon. S. C. 'WOOD

GEO. IL IL COCIVBUES, ML..

OZO. xMXRRICHr

RBERT BEÂT?

W. R. BROCK

I.r. OSBORLNE

11. N AXRD

J. J. KENNY, Vice-Freddew and .4anaging, Dirder.

.Agemoiu in OU t>,. rrimixa cuim and xbwta ifs Cau.4
and tue lted statoe.

New York -Life Insurance Coy
JOHN A. McCALL, - President.

STATEMEN T 0F BUSINESS FOR 1894.

Premuium Inconie,
Interest and Rents,

Total Incorne,

Death CliSas, ...
Endowmients and Anuti
Dividends, Purcliased 1

Total to Irollcy-lhol

* . Ssets ... ...

Surplus ...
Insurance in Force ..
New Preimluwns (Incitidin
'Poides ln Force..
Iiterest earxicd on avez

DEC. 315t, 1893.
..... ..... 27,488,657.44

....... ..................... 6,34-4,98961

...... ..... 3$863.646.95

...... 2,490,702.90
nsuraces,&c ,1......9

ders, ...... 45.L

......................148,700,781.21
..... ..... 17,025,030.18

S7701156,678.00
c Annuities) 61962.789.96

..... ... 2S5effl
aeInvestcd Assets. 4.76 per cent..

bEC. 31$t, 989,4.

$36.483.313.53

2,814,397.36

4,621.907.10

$15.6615,003.06

$162»01U,770.03
20,49,307-73

813,204,160.00
7,140,016.42

277,60
4.88 per cent

Increase in I894.
$1,922,728.88

6ffl,ûe7.70

$323,694.46
M18,43.28

8020,5J52.79

$13,310,989.72
3,223,677.55

34,137,482.00
186,22Ô.46

4>3,724

.12 per cent
TeConeny'a exlpcnse ratio decreated during the )car 1.70%., 'çhich reTmt an actiial . aving Io the policy-holders of

DAVID BURKE, GENERAL MANAGER.
Company's Building.,.- . MONTREAL, Canada.

AUGUST 1, 189,5


