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Is commemorated by the issuance of two forms of ** Semi-Centennial Policics,’’

THE FIVE PER CENT. DEBENTURE =~ —=—=——=x=-s R
- . and THE CONTINUOUS INSTALMENT

HGLNTS find these policies casy to piace because they afford the best insurance ever offered by any
company. For details ad sress the Company at its Head Office, Nassau, Cedar and Liberty Streets,
New York, or the near.st General Agent.

’U IMPERIAL BUILDING, MONTREAL. FAYETTE BROWN,

COOD ACENIS WANTED, Man ager.
D A s BRI —

)




INSURANCE & FINANCE CHRONICLE,

247

I MUNTZ & BEATTY,

GENERAL AGENTS,

1 CALEDONIAN tns.Co'y.
1 QUEEN Ins. Co'y.

TORONTO, 15 Toronto Street,

A. T. WOOD,

General Agent,
WELLINGTON MUTUAL FIRE INS. CO,
24 Scott Street, TORONTO, Ont.

Surplus lues placed fn responsivle
Ameriean Compantes

Please Correspond.

{

Telplhione 501. 1.0. Box 1991,
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I Rd. FREYGANG,
% Insurance Broker,

i Temple Building, « Montreal,

ROBERT STRANG,

Gexerat Acexr, WINKIPEG,

Liverpool & 1ondon & Globe Ins, Co.
Losdon & Lancashire Fire Ins. Co
Citizens Insurance Co.
Royal Canadian Insurance Co,

Fire and Marine Risks accepted.

Frechold Buildings,

W. A. LAMB,

District Agent,

Confederation Life Association,
86 Sparks Street, OTTAWA.

TORONTO.

D'Alton MeCarthy, Q.C,B. B Oaler, Q.C , JJohw Hoskin, Q.C , 11D,
Adam R. Creelman,Q.C , F. W I{arcourt, W. B. Raymond,
W. M. Douglas, H., 8. Osler, Lefghton G, McCarihy.

MCCARTHY, OSLER, HOSKIN & CREELMAN.

Barvrioters, Solicitors, Ete.
Victorin Strcet,

HENRY F. J. JACKSON,

= [Oatario Mutual Life Awurance Co, |

7. | London and Lancashire,
43 4 National, of ireland.

O | Canada Permanent Loan & Savings )

< t Citizens Accident Ins. Co. Co.
GENERAL REAL ESTATE AGENCY
BROCKVILLE, Ont.

E. A. SELWYN,
Insurance & Loan Ageat,
REFRESENTING
Northern Assuirance Company,
Insurance Co, of North America,
Mercanttie Fire lnsurance (o,
of Watrrloo.
Llogd'a Plato Glase Co., New York.
Dominlon Bullding & J.oan Assoc.
106 Sparks Street, OTTAWA.

| KAY & BANKS, WALTER [. JOSEPH,!
MANAGER,
h ——Gaxuxar Ackx \Vcswm&:ll:gi\;:,:;’:orlnto of
1 Rsayal Insunance €u., iy . e fo
Roy . * | Union Muloal Life Insurance Co-s
TORONTO. Ofice: 30 St. Francols Xavier St.,
Telephouo2is. MOMNTREAL.
i . NAPOLEON PICARD
| E.D.P.ARMSTRONG, |NAPOLEON PICARD,
: EERLAGET e tone 2in  HONTREAL.
| Guardinn Assurance Ga., ﬁg‘:é{;}é:;';l‘:r’%?{g’?f&‘ii”ﬁﬁ
’ TORONTO. As":“n;:eéx?b Commercial Gnion
i EDWIN P. PEARSON oF: M. COLE,
—aee—  |INSURANCE BROKER,
Korthern AssuranceCompany, 1731 Notre Dame Stteet,
Connecticat Insurance Comp'ay, o,nm"ﬁf,;fffx:"', w3,
Orricxs, REstbDENCE ¢ - 400,
17 Adelalde St. East, TORONT0. ) , Special Azent Commercial Unlon

GEQ. C. REIFFENSTEIN

AGENT
Hasnd-1u-Nasd Insurance Company,
Firo and I'iate Glass.

Mutual and Stock Principles
44 Elgin Street, OTTAWA,

EDWARD McMANON,

AGENT FOR~——

City of Loundon Fire Ins. Co.,
For Otawn and Vicinity.
OFFICE :

CANAL STREET,

Russell House Block. OTTAWA.

8. H. WEATHERHEAD,

General insurance Agent,
RerSTIing e ipdlas gy aae
Als0 Aycent for tho

Sun Life Assuranco Company, and
Hanayer
BROCKVILLE LOAN & SAVINGS CO

_BROCKVILLE, Ont.
'W.H. GODWIN,

General Agent
Guardian Assuranco Co.,
London Assurance Corpn.
Agricultural, of Watertown
British Atserlea Assuranco Co.

KINGSTON, ONT.

Agriculiural adjustments a specialty.,

D. MONROE,
Coneral Agent for
ROTAL AXD OTHER BRITISE
INSURSXCE COXPANIES
CORNWALL, ONT.

Assuranco Co.

y GEORGE McMURRICH,

JAMES BOURNE,

C. D. CHITTY,

DISTRICT AGENT FOR

.Y W.Tel. and Car:adian Expres Co,

Fire and Marise Insarance Agent, Caderweiter 1ad lagnaace Breder, North Amesican Lifo Assaranco Coy
Al l;:: m:.n. Ac:::.(; ", Commissloner for Provinces of Real Estateaod Geacral Ageat,
orricas: Ouiarloand Quebes, 65 Queen St., OTTAWA.
36 Praat §t. East, 334 53 Welliagtos St Eagt | 43 St. Francots Xavier Street, ———n e
b TORONTO. MONTREAL. FIRE AGENCY WANIED.
§ i
| ;“cg‘wnnmgum(gs GENTS F. C. TAVLOR, | A
Brapse 40575, | Guoral [nggrance Agency, | G+ H: ALLEN
Scattish Union and Natlesal Ins. Co. S INSPECTOR
it mm@ ot North America, LINDSAY, Ont. iy
3‘ s C'y. o Rerth merica. | Cazads Lt RS s, Standard Life Assurance Co.
il orrFick, : Accid o. of Notth i TN AN
f o Lo s o sy | i, B 3 e srxemon, o,
| NTO.

i Bastein Assarace Co. of Halifar,
Offices—23 Scott Street,
TORONTO.

] J. W, H. HOLTBY,

GEORGE Jo PYKE’ (eneral Togurance Agent,
GESERAL AGENT FOR OXTARIO RETRRSENTING

| Qus Fie s Copvny, | 555 SR e

g TORONTO. < fﬁi’:lckg\:crg Londen Guaraatee

¥ BRAMPTON, Ont.

INO. H. EWART, | . E. EASTMURE,

| Chiel Agent, OntarioBrauch, | cfrszns insuBsNaE o,

Uf Canada,

18 57, JANES ST.—Rum 16,
Bell Tel. No. 204,

KIRBY, CCLBATE

& ARMSTRONG,
LSINNIPEC,

the N, W, Terr, of tho following
Companies,

Conaetticet Fire Insusance Co.
Mancheste Fire Assurance Company,
North British & Mercantile Insurance Co.
Norwich Unlon Fire Inssrance Soclely,
Scottish Unian & NationalInsgrance Co.
Amedican Sarety Co

Bntish America (Marine) {nsurance Co.
Norwich & Londen Accidant Ins. Asn.

MONTREAL.

Standard Life Asserance Co,

General Agents for Manitoba and :

J. T. ROUTH,

GENERAL {INSURANCE AGENT
Fire, Life, Aceident and Marina,

The placiag of large lines of
faserance a Specialy.

Ofce, 16 James St South, HAMILTON

F. ¥, MACNAB,

General  Instranee Agent,j

ARNDPRIOR, ONT.

|
Caledoalan Insurance Co. of Edindurgh.
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ESTRBLISHED 1809.
TOTAL FUNDS EXCEED ‘_d- Canadian lnvestments

$5206871651 O FIRE & LIFE G  $4998,758.00

/> NORTH BRITISH AND MERCANTILE ¢/

..y INSURANCE CO. 1} | ,
nwm?;:nw I

Directors, { W. W. OGILVIE, Esq.
ARCH'D MACNIDER, Esq.

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

Agents in aii Cities and Principal Towns in Canada. THOMAS DAV]%?SS‘J‘; Director.

\_ _* M ESTABLISHED 1825. em ’

vy

| Standard Life Assurance Gompany

l OF EDINBURGH, SCOTLAND.

“ HEAD OFFICE FOR CANADA, MONTREAL,

il EXisting ASSUTANCe.cvseersesseesossresans $109,200,000.00 INVESTMENTS IN CANADA.
i Annual Revenue. ceveeeees sreseesssneees 5,000,000.00 Government and Municipal Bonds, $5,097,500 )
SUNATICS ceuerssrasasersorccsssacacaanens 527,000
ili Bonuses Distributed....ceesss oeasneres
| buted 27:500,000.00 | Firgt MOIIGALEScereesssssesasesssreses 2,150,000
Invested Funds .e «  38,000,000.00 | Real EstotC.ciiecceisessces eoenenneens 355,000 $s,1°‘,,«,00

B~ Low Rates, Absolute Security, Unconditional Policies.  Claims scttled immediately i
on proof of death and title. No delays." @8 ;

W. M. RAMSAY, - Manager for Canada,

e
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Ixanother column we publish an
interesting letter from a corres
pondent who is making a careful
study of the World’s Fair at
Chicago., Undoubtedly, to one who can take the
leisure, and whose tastes incline to examine it as an
educator, there must come in return a wealth of infor-
mation in a concise form, such as years of travel or
reading could not so vividly afford him. It is exceed-
ingly gratifying to read our correspondent’s remark
atout Canada as having “one of the most creditable
cxhibifs on the grounds.”” “To the people of foreign
countries, mot excepting many residents of Great
Britain itself, this Dominion is, as yet. very much of a
lerra Incogaila,—while to many sections of our closer
neighboring country, Canada remains much misunder-
sieod. The object-lesson presented at the Columbian
exposition will doubtless do much to correct erro-
neous impressions, and may lead to a stimulation of
enterprises and encouragement of immigration, that
cannot fail 1o work a persianent service to the Dom-
inton at large.

Canun
at the
World's Falr,

-

WE deprecate any tone of hoast-
fulness that has appeared in some
of the press, contrasting this
Dominion with the fnancial situation in Australasia.
It savors a Tittle too much of the spirit of the Pharisce
w]'xo thanked God he was uot as other mewn, particularly
this publican—in the person of the Antipodean banks.
If Canada has escaped disaster, we may also be thank-
ful l_lmt a wise legislation has been responsible for
puttiug similar temptations veyond the reach of our
people and monetary institutions. Most of the sus-
pended banks in Australia were practically mortgage

The Mudralian
Crisis,

loan companies with banking powers, using home and
forcign interest-bearing deposits for loans on real estate
in thatcountry. Fully $170,000,000 had been attracted
for deposits there from Great Britain, and it is thought
that not less than S145.000,000 of that amount was
deposited in the banks that have come to grief! The
inconvertibility of realty at times when a bank may
most urgently require to find available cash has made
such seccurity prohibitory with Canada banks. So long
as our banks look with disfavor upon the organization
of Land Companies, especially such as aim at the
suburban development of cities aund towns, we are in
little dauger of speculative inflations of real estate.
The fluctuating and “boom” wvalues of the shares of
many such land companies, accepted as collateral for
loans at bauks, have been blamable for many of the
disastrous failures of the past two or three years
amongst real estate men and investment companies in
the Western States.

GOVERNOR FLOWER has signed

""“"‘“‘ a bill which makes a misde-
At -
Maonapolles, meanor of the formation of

monopolies, trusts and combina-
tions in New York State. Hereafter, every person
who takes part in any such combines is Ii~ble to a
heavy penalty in!cash, or a year's impris ent, or
both. This begins to look as if their ys were
numbered in that State. Such legislation i» undoubt-
edly in line with the trend of public sentiment through-
out the country ; and nothing could have illustrated
the evils of these modern methods of corporate
business better than the revelations following the
disastrous collapse in leading industrial stocks recently
in Wall street. The Commcrcial Bullelin explains
that sugar refineries worth at a liberal estimate $15,-
000,000 were capitalized at $30,000,000, with a later
issue of $25,000,000 of stock aud $10,000,000 of bonds ;
linseed 0il mills that were worth $6,000.000 were
capitalized at three times that figure ; aud distilleries
worth a couple of millions were capitalized at over
$30,000,000. It was a case of increasing capital, in
appearance, but no addition to property. “While the
illusion lasted, the public bought shares and bonds,
and banks accepted the so-called securitiesas collateral,
until there came afpainful discovery that the nominal
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wealth of the country had been inflated, while its real
wealth had not increased.  Imaginary property canuot
long serve as actual property. It has heen customary
in Canada to frown down upon the practices of our
American neighbors in the matter of ¢ watering "
stocks. But the signs of the times suggest that human
nature in our own conntry may find it a temptation to
emulate, though perhaps in a less bold degree, the
methods which have brought sudden wealth to so
many promoters on the other side of the line; and we
deem it timely 1o warn investors against being too
ready to take hold of schemes offering great advantages
to flow from the tombination of a number of separate
concerits into one big one. ‘The experience of share-
holders in some of the great industrial companies
floated in the past few years has been that the
expected advantages from concentration of manage-
ment proved illusory, and that management by
directors or superintendents, instead of by owners, has
not always turned out to have been in the iuterests of
economy or cfficicucy.

The people of the North-west
scem 1o be giving more carnest
heed to a discussion of the desir-
ability of greater freedom of commercial relations with
the United States than are the business men of the East-
ern provinces of the Dominion.  The Winnipeg Board of
Trade appears 1o take quite seriously the recipiocity
convention announced to be held this month in St. Paul,
Minnesota, as the outcome of a meeting heldin Dakota
last autumn.  We do not think, however, that the last
presidential clection is going to show that the party
now in power will be in much greater haste about
breaking down artificial barriers to trade than its pre-
decessor.  Free trade was a fine theme for the hustings.
But there is a great diffurence wien the interpretation-
of that phrase is minimized into a reduction of tariff
for revenue only, for the interests of opposite sections
of that conutry are so diverse, that the difficulties of
pleasing all without provoking trotiblesome party dis-
sensions at unexpected points, makes any administration
hesitate about radical changes to in any way disturb
the status of manufacturing interests particulmly.
Such conventions as the one alluded to may in time
accomplishan educational work by bringing business
menof these adjacent countries into fraternal discussions
of matters of common interest. Ifthe Cleveland admin-
istration were to follow tlse lessous of the last campaign,
a policy of reducing duties at home rather than seeking
reciprocity treaties and tariff compactswith foreign coun.
triesis what should be looked for. So far as Canada is
concerned, there seems to be an under current of disap-
pointment over her business interests, and chagrin that
population does not increase by immigration to any
very perceptibledegree  Mos, meuagree that something
ought to be done to afford relief; but the remedy is the
rub. Sentiment thinks it iufre dig to talk about
greater intimacy with the United Siates ; and so a vent
is found by denouncing the political methods of the
party now in charge of Dominion affairs. The fact

Reelprocity
Caonsenstion,

.
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remains, nevertheless, that tariff reductions in Canada
cannot be the “ cureall ”' for every grievance. It may
help in some cases, but does not alter the fact that
our busitess interests are circutuscribed by jnability to
cater to more than five million people in the country.

The most notable Bank state
ment of the year is naturally
that of our largest Canadian in.
stirution, the Bank of Montreal, whose Antual Report
for the twelve months ended 3oth April was made
public last month. It wasa curious coincidence that,
with s0 extensive a business, the earnings of this and
the preceding year should have resulted in but S0
difference. ‘I'he profits of the year have heen $1,325.510,
which enabled the usual 10 per ceut. divideud to be
declared, and added $125,510 to profit aud loss, making
a total carried forward to profit aud loss (including the
suni atcredit of the account ot 30th April, 1892) of S6ys,

25. The iucrease in note circulation over 1892 was
$212,062, the total being $5,125.377- The net gain in
both classes of deposits by the public, either demand
or subject to siotice, amounted to $368,717, and the
item under the head of current leans shows §2,018,903
more than corresponding date of last year. It looks as
if attention had been increasingly directe? during the
past twelve monthsto an extension of foreign and
British business. While the outcome of the year
appears to be satisfactory to shareholders, it is not
improbable they sometimes query that an institution
possessed of such immense assets, does not show greater
profits. Occupying a position of national imgportance
it would be reasonable to suppose that a considerable
proportion of their earnings must come from the
negotiating of municipal and railway loans in lump
sims ; and in that event, the amount of profits resulting
from ordinary commercial loans and discounts do not
seem adequate to the amount of capital employed, tie
large line of deposits, a note circulation reaching
nearly fifty per cent. of the capital, and a magnificent
rest of six millions of dollars. Apparently rates of
iuterest are rapidly approaching a point where the
Bauk would be quite justified in discentinuing the
payment of interest even on deposits subject to notice
Of course witha Savings Bank this is a different matter.
But we very much question that such a strong Bank
would suffer much in its commercial deposit line by
declining to pay interest, as the adoption of a liberal
policy in accommodating niercantile customers weuld
probably be deemed an equally satisfactory guid pro
quo.

Bunul ol
Moutreat.

THE APRIL BANK STATEMENT.

‘The April returns of the Banks of the Dominion do
not furnih much matter for special comment. Pro
bably the exceptionally unfavorable weather of that
month this year has not admitted of such a trade
movement as would make any spzcially good showing.
We notice a large increase in Specie and Dominion
notes in the hands of the public; an augmentation
in Discounts to the public; and a reduction of Bauk
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notes in circulation, although over 1}y millions
of dollars in excess of tlte corresponding month last
year. Deposits by the people increased over }: a
million dollars. Balances due from banks and
brauches in the United States decreased, while those
from Great Britain increased. The late spring, and
the excessive (uantity of rain, liave retarded business
progress. However, in comparison with other coun-
tries, there seems to be much cause for congratulation
and thankfulness,as we hz ce been spared their appalling
misfortunes with which the daily press has made us
acquainted.  England l.ad her Building societies
collapse during the past winter; Australia is not yet
out of the throes of her Banking distress; aud the
United States appears to be having quite a crop of
Bauk and comumercial failures, though nninly in the
West, where speculative euterprises have given a
fictitious basis to collateral. We still hold to the
opinion that our Ba- ing laws are most prudently
adapted to the requirenents of this country. In 1839,
a Mr. L. G. Turner, manager of the Comunercial Bank
of Australia, read a paper before the Bankers' Institute
of Australasia, in which he made comparisons between
Canadian and Australian systems of Banking, drawing
conclusions unfavorable to the former. Many of his
statements evidenced a lack of careful study of our
system, clse palpable errors could not be supposed to
be so readily stated as facts. His lengthy paper
clicited much attention from the press; but it was
cousiderabiy riddled by the keen analysis of the able
pen of Mr. Geo. Hague, the general manager of the
Merchants’ Bank of Canada. We mnow regret the
nccessity of dropping a mourner’s tear over Mr.
Turner's own Bank (the Comzmercial) as being amongst
the 15 fallen institutions which have either gone into
liquidation or suspended payment,—although he hed
cited it as one of the Banks which so greatly outmatched
our best Canadian banks in its advantage=.

The Finance Department at Ottawa has just issued
a Report on the * Unclain ed Balances in Chartered
Banks™ for the five years to 31st Dec., 1892 ; and Mr.
J. M. Courtney, the Deputy Finance Minister, in o
prefatory letter, calls attention to the fact that the
Colony of South Australia, in 1891, passed what they
term the * Unc'aimed Moneys Act,” following the
lines laid down in section 88 of the Canadian Rank
Act, except that the term is 6 years and over instead of
5 years. ‘They have gone still further and enacted
that all moneys not repaid to the rightful owners
within two years from the date of publication shall be
paid over to the Treasurer of the Colony,—a feature
which certain Banks with hiead offices in London, and
doing business in the Colony, have appesled against
to the Queen in council. Our object, however, is to
show to what extent our Baukiug system is finding
favor and points for imitation in other countries.

Auother feature of Canadian Banking laws, under
contemplation in Victoria and other Australasian col-
onies is what they describe as a Mutual Insurance
among Banks. The Bunkers’ Magazine, of London,
has a leader in the May number explanatory of the
recommendations, following the French system which

is somewhat akin to tl.e Canadian legislation, requiring
provision of deposits for the security of note circulation.

The samie arguments seem to have been put forward
to meet the proposers that were used here during the
| time the Banking Act of 1890 was under discussion,

namely, that it would tend to encourage carelessness of

investments by the weaker Banks, when a secmingly
' favorable opportunity offered for making money,
| knowing that they have the stronger institutions at
their backs. But. on the other hand, the experienced
eye of the managers of the larger Banks is ever upon
‘ these suspicious ones, knowing that it is in the:

interests to keep them in operation. The Canadian
Banking Act of 1890 seems to have given perfect satis-
faction so far, nc complaints having been made, and no
Bank failure nuving occurred since it came into
operat.on, to test its liquidating Jowers.

. STATISTICAL ABSTRACT OF THE CHARTERED BANKS IN CANADA.

. s Increase aud Increase and
30th April, } 315t March, | 30th April, T De
Assets. 1593. 1893. 1392. P onte” for year.
Vot of and chonoes o ommes Bawkc or1os o1soo| F2318eos | SizSsnazs | $i60s033 ac 81520550 flue. $2,672072
Duce from American Banks and Branchcs'.:: :.::. x7'12§'4§§ "0'290’221 l;’gxé'zig D:c ‘i'}’ég !Dnccc 2;?’38"‘
Due from British Banks and Branches 2,324.8 0339, 3 2 " Tate Inc. 61,396
Canadian Municipa) Sccuritics and Drit,, Prov. ory| o-roor | 375597 | LSG3dos Inc. 1,949,254 \Inc. - 401,39
RI;911"1,m oSre Col. other hun Dominion.... ree ......‘} 8,755,990 [ 8,801.977 | 6,692,872 {Dec. 46,037 |Inc. 2,063,068
11Way SECUTILIES oeecversesvate svereniisrnnceens| 5,601,092 | 5,504,314 | 6,203,201 iInc. 6,728 [Dec. 592,159
mi?ﬁggﬁa‘gg ggggs on Callicecnnensnns vuue| 16,469,427 | 17,655,201 | 16,004,187 |Dec. 1,185,864 |Inc. 463,310
Gurrent Logus Covorrecneaaanonenssuesss] 206,750,141 | 204,903,904 | 191,095,277 |Inc. 1,885,147 |Inc. !4,793,2'4
Ruerlue det sevettctrttittttitiucctcnacernorecsas| 2,179,295 2,426,202 2,459,155 [Dec. 246,907 {Dec. 309.860
3 ceen "L"m:};;;a;; es0e  seseee seeene] 302,415,455 | 302,490,430 | 283,069,561 {Dec. 74,985 {Inc. 19,345,804
Bank notes in ci 100 ceeseoieonsacanaas
Bk e irlaion el a6npon | spazoss | nantige Ioes. 7o fine. 1136708
Dueto Provineial GOVETNMENtS vesees sesosssoommeosn] 'oeg 3:052,639 913,239 [Dec. $35:653 | Dec. 353
Deposits wade by the PUBLC .« eees weue e voseen s 3'856'184 2,963,008 | 3,205,905 'Inc. 94,110 Jtuc. 79079
Dopayable on demand or after notice botween Bks.. 168”.59'094 168,237,802 155,178,204 Inc. s2liagz luc. 13,581,000
Due to American Banks and Brauches. S w3059z | 2,500,071 | 2,494,558 |Tuc. el L EPI
Duc # British Banys a11d Branchies v, ssse s oo orron 139,765 127,760 163,989 (Inc. 12,005 |Dec. 24,224
TOW2E LA2DINItIES 0vvves vonenavas seeesesernieee]| 6,101,647 | 6,412,180 | 4,513,406 [Dec. 310,533 |Inc. "588’3?
Capital, **"""t TN s veees | 216,268,317 | 217,305,066 | 199,471,250 (Dec. 1,096,747 |Inc. 16,797,067
Ca itﬂl ‘d “ev et vases0 s0ss vssnns
Reerve Band e oo nrn oo ssese seseeed 61,937408 | Groasssa | 61,541,658 e 1850 fme.  405m6
Ditectors’ LIabilities, sen vremny sosevescess ceeee| 25,350,082 | 25,274,165 | 24,025,291 jInc. 85,817 |Inc, 1,334,691
sesssveecseseaassins!  7357,304 75380,404! 6,389,059 IDec. 25,%00 |Inc. 772,243

Deposite with Dominion Govern : : : p : T :
year ending 3oth June, 3892, $1, 76&259"11011‘ for security of note circnlation being § p.c. on average maximum cu'cnlatxon for
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A CONTRACT WITH A STRING TO IT.

It is marvellous how few people in search of * cheap'’
life insurance take note of the similarity between the
methods of the assessinent associations and the amus-
ing device of the concealed street Arab, who delights in
exposing a coin of some value on the sidewalk for the
boyish pleasure of jerking it suddenly away by the
slender string attached when the credulous passer-by
cagerly stoops to pick it up. Strictly speaking, there
is no real contract between the assured and the associ-
aticns referred to, but only a series of conditional pro-
mises on the part of the latter offset by positive
requirements of the former, a failure to observe which
works a forfeiture of all rights and privileges as an
assured member. It is a universal feature of the aver-
age assessment life association that the members are
bound in advance to be governed by the by-laws exist-
ing or “aliich hereafter may be made,” thus offering a
coutract—if such it can be called—not defimte and per-
manent, but shifting and changeable at the pleasure of
the managers (through the fiction of a vote by the
membership) at any annual meeting. We have in
mind at (his writing the case of one of the most pro-
minent of the assessment associations, at whose every
annual meeting for the five years past its by-laws and
regulations have beun amended and changed, until the
regulations now governing policies and the various
conditions of membership bear only a frint resemblance
to those previously existing. In orler to show the
string attachment to the assessinent contract, we quote
the foliowing extract from the application required of
all applicants for insurance in one of the largest of the
assessment concerns .—

Aud it is agreed that this warranty shall form the basis and
shall be a part of the contract between the undersigned and the
Life Association, aud is offered to the said Asso-
ciation as a consideration of the contract applied for, and sub-
Ject to all the limitations and requivements of the constitution
and by-laios of said Assocration, with the amendmients made or
that may hereafler be made thereto, all of which are hereby

made part of any certificate that may be issued ‘on this applica-
tion.

The above italics are our own. ‘The clause so dis-
tinguished reveals most clearly the quicksand nature
of the contract offered to wruld-be insurers, and shows
conclusively that the assurd ~ surrenders in advance all
the rights and privileges belonging to one of the par-
ties to a contract. A policy issued by a level premium
life insurance company is in all cases not only a definite
contract but an absolutely unchangeable contract,
excepting by the mutual consent of both the contracting
parties. The compauy is held strictly to the perform-
ance of cvery promise made in the policy, just as the
assured is held to the terms of the contract assented to
on his part, and neither can vary the agreement a hair's
breadth. Every holder of a regular life insurance
policy knows exactly what the company is beund to
do and will always be bound to do during the life of
the policy. A warrauty deed of real estate is no more
definite, certain and permanent in its provisicns than
is the policy contract issued by all legitimate life com-
panies. On the other haud, the holder of a certificate

INSURANCE & FINANCE CHRONICLE.

JUNE 1, 1893

or policy in the average assessment company cannot
know to-day what conditions may to-morrow govern
his alleged insurance, or what new thing he may be
required to do, or what existing obligation the com-
pany may be pleased to change or to repudiate alto-
gether. It is conspicuously a game of  now you se¢ it
and now you don't,” to an extent realized by very few
of these certificate-liolders, who, as a rtile, do not take
the trouble to1ad either their application form in detail
ar the charter provisions of the association. ‘The taim.
bie rigging feature here referred to is carefully con-
cealed in obscure tyne, and it is one of the *“ strong
points ”’ of the concern about which the agent does not
feel called upon to expatiate.  Itis only on the ground
of ignorance of the real facts in the case that the accept-
ance of such = policy as here ruerred to by men of
ordinary Luasiuess common-sense can be explained.
When with the delusive and elusive nature of the con
tract of the assessment association is coupled the neces-
sarily increasing cost of the insurauce, based upun the
increasing mortality due to increasing age, and m
addition we contemplate the possibility of cventual
failure through a rapidly deserting membership, cither
from loss of confideuce or excessive assessnients, we
have a sorry condition of affairs confronting the seek.s
after the boasted pay-as you-go variety of insuraumcc.
Unquestionably, the sure prospect of increasing cost in
the best mauaged of the assessiment associativns is a
source of conustant dis, uiet to any reflecting member ,
but he is wont to turn for comfort to the idea that fur
some years at least his insurance will serve his purpuose

at about the cost of regular term insurance; entircly
overlooking the fact that he holds no permaunent con
tract for even his temporary insurance, but only a cer-
tificate liable to radically changed conditions at any
time, at the will of the managers. This important
fact will bear to be emphasized more than it is by the
friends of level premium life insurauce.

FIRE UNDERWRITERS IN COUNCIL.

The Canadian Fire Underwriters' Association held a
special general meeting in Montreal on the 16th ultimo,
to consider the future course to be pursued, regarding
several matters, but more particularly in comnection
with Montreal. The heavy loss ratio in th s city for
some years past, culminating in the disastrous results
of the first four months of the present year, have made
it absolutely necessary that the Companics must find
relief in some way if they are to continue transacting
businesshere. Whatever those lossesarise from,—whe-
ther from defects in our fire or water departments, from.
what is termed the moral hazard, fiom the numerous
plural tenancies existing in many buildings, from the
high claims for smoke damage, defective constructios,
or from any other cause, is comparatively of little con-
sequence, since fire underwriting like every branch of
commerwe must be made to pay or givenup.  Itis use
less to argue, as some people are very fond of doing, that
the blame rests with the companies for accepting nsks
which burn, because, after all, it is merely z question of
rate, and a city with an inferior fire department, of bad
moral hazard or the like, can be made to yield as satis-
factory returns to the Insurance companies as another

- —
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having first class fire protection and of good n.ural
hazard, so long as the price is in pronortion. Fire
[nsurance cowmpanies are not organized, cither v, look
after the equipment of fire brigades or to fix a standard
for pubiic morality. but to do business at fairly remu-
nerative rates, to give indemnity against fire and
reimburse their shareholders for the risk the latter
incur.  The Directors and Managers are in no wise
different from those of Banks, who have money entrust-
ed to them, to trade in a certain line of husiness,

We have thus endeavored to show, not for the first
time, that Fire Insurance, like Barking or the rest of
commerce, must be transacted on a profitable basis
not at all; and if an average rate say of one per cent.
does not pay, no seusible person can blame the com-
panies for charging one aud a halt’ or two per cent. if
necessary. It has been whispered, in confirmation of
what we have stated, that the Foreign Committee ~f
the Fire ofiices in G -eat Britain has lately held a meet-
ing toconsider the question of their business in Canada,
and we are sure ueither the American companies with
a Dominion license nor our native companies will
deem the meeting untimely. We believe we are jus-
tified in saying that uunless rates are advanced in Mont-
treal, one or more companies may withiraw from the
field just as a Bank will close a branch at an unprofit-
able point. This is what the public as well as e
Insurance companies have to face, and there is no use
blinking a matter which is of vital importance to both
and which mere promises on the part of our City Coun-
cil cannot relieve.

The Head Offices may well say that they have spent
a considerable amount of money on inspection and in
formulating rates with a view to discrimination bet-
ween individual hazards, and ‘‘cwz, bono?’’ ‘The
record of Montreal has beeu positively disheartening,
and until that record is changed low rates are out of
the question. ‘To this the public may make up their
minds, and twhat the City Council have to do is to set
to work andshow, that, in addition to the exhibition
parades given to visitors, thieir brigade can handle and
control fires in a manner which will bring down the
loss ratio to the companies, and then, and not before,
will the latter bring down the rates.

At the meeting which has called forth these remarks,

it was decided after a long discussion to obtain (cout-
dentially. of course) cach company's percentage of losses,
both in Montreal as a whole, and also upeu curtain
patticular classes of risks b(;-lievcd to have been espe-
cially unprofitable. ‘T'his indicates that the offices
desire to act justly and use discrimination in the ad-
vance to he made, which should go far towards allay-
ing any fecling of irritation or unfairness that might
otherwise be charged agained the companies.
“ The question of specifically rating Montreal came up.
but was postponed “ pro Zem," and we think it would
be wiser to leave that subject to a later period when
the pressure of higher rates may have brought about a
better state of affairs so as to be able to start upon a
lower Lasis than could be done at present.

The coinsurauce clause proposed to be adopted in

e
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Toronta was also considered, aad a dep tation frou,
the Toroato loca, Board (wihich has recentl. heen
amalgamated with the Association) was preseut at the
meeting, aud it was decided not to press the matter
just now, “Toronto genneallh himving been a profitable
point for the Insurance companics We cannot help
remarking. in passing that it is a stran,e anomaly
that Toronto, whicl is certainly net as solid in con
structiott and whose water service i, inferio to our own,
should have paid the companies, wh™: lontreal has
lost them money-.

In conclusion, the meeting was a mo-t harmonions
oue, although dealing with an unpleasant topic and
- _ uucheon, which tonk place in the interlude. to
inaucurate the advent of the Moetreal Branch of the
Association to its commodious and hand ome new
offices in the Board of Trade Building, was a * wming
oasis in the midst of the Aery desert throush which the
caravan of Insurance Office* had to pass !

THE CONFEDERATION LIFE ASS0CIATION.

Itis alwaysa pleasure to review the reports of this
Association, as its business seems to mdicate a healthy
growth while conducted upon corservative vrinciples
and although there is every d. positie 1o vxtend oper-
ations with euergy, therearer v .ences of tempte-
tion to cater for anythin- butsi-L rost desirable lives.
Upon another page we presus-t the twenty-first annual
report, which affords interes.ng readmg.  This Asso-
ciation has the merit of having reached its present suc-
cess without going beyond the lismis of the Doainion ;
but such is the favor with which well-conducted
Canadian life companies are being received by the
insuring public elsewhere, that the Directors hint at
the possibility of taking advantage ere long of the
opportunities that are becoming apparent in selected
fields. Indicative of the carcful scrutiny observed, we
find that nearly $220,000 of applications were refused ;
while its new business is, at the same time, seen to he
the greatest of any one year, the total thereof being
$3,672,591, covering 2,291 policies, or three-quarters of
a million dollars more thau were written in the ireced-
ing vear. In 1891, the totl insurance i force
amounted t0 $2~ 87,1303 while for 1892 the aguregate
was $22.565,752 upon 12,914 lives, showing the very
commendable increase of $1.978,622. The total prem-
iutns, after deducting redinsurances, were $716,979,
including $5,412 for annuitics. Receipt- for interest
and rents footed up $160,532 ; and the total income to
$877,511. The total disburseaments. inchuding nearly
$66.000 paid as dividends to po~eyholders, amounted to
$499,689, leaving a balance ox ; 377,822 to increase the
reserve and add tothe surplus.  Thesurplus as regards
policyholders now amounts 1o $393,423, and the net
surplus, deductin~ capital, to $293,423. The total
assets stand at $4,115,171, and show a gain over those
of the preceding year of $439,879. It will be remem-
bered, of course, that a further guarantee to policyhold-
ers exists in the uncalled capital -{ Sgoo,000. The
death claims of the year 1892 only exceeded the pre-
vious year by $1,870. The Association has nearly
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completed the handsome new building erected as an
office block ; in fact, they have been occupying their
own office in it since last October. This enterprise is
not only an admired addition to the architecture of
Toronto, but is destined to prove a source of 1evenue
in rentals. It is always satisfactory to sce a spirit of
appreciation manifested on the part of an important
corporation towards those upor whom falls the burden
and heat of the day in making its operations profitable,
aud its reputation good in public estimation. The
twenty-first aunual meeting was particularly noticeable
in the warmth of the enconiums pronounced upon its
managers and agents, and the unveiling of the oil
portrait of Managiug Dircctor J. K. MacDonald, pre-
sented to the Association by the Directors, was a grace-
ful compliment most worthily bestowed. We are
satisfied that amongst the galaxy of district managers
favorably mentioned for their ability and business
integrity, none deserved a higher share of commenda-
tion thax the well-kuown and cfficient manager for the
Province of Quebee, Mr. H. J. Johnston of this city.

THE BEHR ING SEA ARBITRATION.

Recent eveats connectec with a subject of national
importatice which has been attracting  world-wide
attenfion seem to wmphasize the fact of a marked
detericration of statesmauship in the United States,
and remind one that its brightest ornaments in that
line Delonged to iimes preceding and during the
civil war. It must be estremely humiliating to the
patriotism of the American people, that the con-
tentions of their Government in regard to the Behring
Sca case have become so childish before the Tribunal
of Arbitration now mecting in Paris. The shifting of
pleas in argument has been laughably like setting up
ninepins on the roof to escape any further knocks-
downat the end of the alley from the skillful bowling
of thosc who are presenting the British aspects of
the case. The controversy submitted to the present
Commission is for the purpose of detenmining
“whether the United States have the exclusive right to
take seals in the castern part of Behring Sca, or
whether the British sealers have common privileges out-
side o the three milelimit from shore. This dispute has
beenthe occasion of so many unpleasantnesses, that
the respective governments are kept in 2 ferment of
diplomatic broils over the arrests of British sealers
found hunling within thz area of the Behring Sca.
The Amcricans sought to maintain that when they
acquired Alaska by purchase from Russia in 1867,
they thereby obtained  territorial  dominion  over
Behiring Sea also, because Russia had at one time
asserted jurisdiction over her own subjects on a2l the
hunting grounds and establishments south of Behring
Straits and between the Asiatic coast line on the East
and the opposite western coast of America.  But Russia
had never been internationally acknowledged to hold
exclusive jurisdiction in Behring Sea, the contention
of other nations having been accepled in discussions
as far back as 1821, thatit was not a mare dausim, or
inclosed sea, but that all nations had aright to free
navigationin tbat sea, the United States themselves

having been party to the same view of the question in
those days. With the acquisition of a proprictary
interest in the territory of Alaska, however, greed of
gain wrought a change in the color of the spectacles
of the State Department at Washington, and, being
misled by certain interpolations in Russian documents
(recently discovered to bLe forgeries), they built up 4
position which had tobe teceded from carly in the
session of this Arbitration Tribunal. Ouly that can
be called 3 mare dausum, the enclosing shores of which
belong to one nation. Defeated on this point, counsel
for the United States made a change of front, sctting
up the claim that if they could not heallowed to con
trol dominion over thewaters outside of and beyond the
three'mile limits ordinarily defined amongst nations
as belonging to the nation owning the coastline, they
could at least claim the right of protection or property
in seals frequenting the islands owned by the United
States in Behring Sea, even when the animals are
found outside the threemile limit from the mainland
and said istands. ‘This pretension seems about as ridi-
culous as would be the authorities of New Vork
State were they to ask the courts of Massachusetts to
arrest a man for violation of the State Game-Laws, an a
charge of shooting out of lawful season New York ducks
which had taken an acrial flight to Massachusetts, aud
there fallen victim toa New-Englander’sfowling-picee.
It must be acknowledged that there have been coca-
sions when the statecraft of our American cousins
has “ got the test of it” in a contest with John Bull in
diplemacy,—nctably in the case of the Ashburton
Treaty, when Canada was made the victim and paid
the piper by loss of territory.  But it is alrcady mani-
fest that Brother Jonathan can sametimes be “ in the
wrong, " just like other folks ; and there islittle duubt
but that the Arbitration Commission will makean
award, showing Yability for damages which will reault
in the trausfer of a goud round sum from Washiugton
to the ccflers of Her Majesty's govearnment.  Truly, a
new crop of statesman is needad by ur neighlors. A
country that has so marvellously stepped into the front
rank of nations in material progress ought to Le more
careful to preserve such dignity, accuracy and fair-
dealing in matters international, as to win the admire-
tion of others powers. But the faxx pas of actmlly
diawing upon thauselves the weonderment of Eurepe
that Amecrican statesaen would go thelength of letung
such a flimsy case Le prescated to so distinguishud a
irikuna), is nou calculated to  inspire esteem  for
diplomatic sense, but savors rather of people whuse
staple commodity might be called “bluff.” There ouglt
never to have been a Beliring Sea  question atall
The subject interests us because of our sympathy with
our fellow-citizens in Bntish Columbia, to whose com-

mercial welfare exclusion from the right to {frequent
those waters for seals would be disadeantage and Jess

A Bill has been introduced into the Ontario Tegista
ture, providing penaltics for members of municipal coun-
cils responsible for a failure to provide sinking funds.
The inmtention of the Bill is to also relicve banks from
the responsibility of investigating the necessity of loans
made to municipalitiecs—making the passage ofa regw
Iar by-Jaw by a council sufficient evidence of the muni
cipality's right to borrow,
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THE STANDARD LIFE ASSURANCE COMPANY.

Scotland is justly celebrated for the shrewdness of
its financiers. ‘The solidity of its banking system and
all of its important fiduciary institutions is in keeping
with the national characteristic in their management.
Amongst the assurance organizations of that country,
a notable record has been that of the Standard Life
Assurance  Company of Edinburgh, which, while
excercising conservativa prudence, has at the same time
manifested a degree of energy that has cunabled it to
make its name favorably known as a competitor, offer-
ing its protecting benefits in the desirable ficlds open
to them in the various quarters of the globe where the
British flag floats. Having seen the opportunities in
Canada as early as 1847, this Company has secured a
far larger share of life business within the Dowminion
than any other British office. And in this matter we
think the business has been deservedly bestowed, not
only on account of the intrinsic merits of the institu-
fton, but because it has entitied itself to the cordial
support of Canadians upon the principle of reciprocal
patronage.  With total assets now anounting to §38,-
708,270, not far from onefifth of that sum has been
invested in Canadian securities, such as governmem
and municipal Bonds to the tune of §3.097.500, and
$2,130,000 in Real Iistate Mortgages,—tlie agyregate
investments of their funds in the Dominion being
$8,723,500, which, by-the-way, is an increase for 185y2
of over 1!5th millions of dollars as compared with the
previous year.  With §13,679.650 assurance in force in
Canada during the past year, and a total Canadian
liability, including reserve, of §3,194.947, the important
status of this company as to its financial strength in
the Dominion alone cannot well be over-estimated.
We are not disposed 1o suggest that this course is
followed purely on patriotic or disinterested grounds,
or the fact is that the investments in Canada yicld
more  satisfactory retums than elsewhere,—z point
which we had occasion to quote in our last issue in
teviewing the report and remarks of the Directors of
another British company.

On another page we furnish our readers with a
condensed statement of thie results of the entire busi-
ness of the Company for 1892, which indicates progress
alialong the line.  The new assuraunce issued amounted
o §11,477,625, under 3,455 policies, showing the
splendid increase of $1.473,265 over the amount of
Tisks obtained during the previous vear; and the total
subsisting assurance at 15th November was S112,190,-
%3 as compared with $:09,943.730 at corresponding
period of the previous year, or an increase of §2,237,-

75 The net premium receipts were §3,562,290. the
consideration for aunuities $207,193, and $1,553,645
from interest, ctc., making a total incone of $3.325.130-
The total expenditure for all purposes was $1,666,733,
including a dividend and bonus to sharehiolders of
$123.000, and leaving a balance of $335%,395 to be added
10 the invested funds.

There is something of a fascination in studying the
progressive steps of a great institution in building
solid foundations for its beneficiaries, especially whien

otte sees that evidences of prudence are ever manifest,
so that its affairs move on in uninterrupted success,
despite the shocks which may so often be felt around
them by concerns niore sensitive to the fluctnations of
financial markets.  Wisdom in the sclection of manag-
ing officers and agents is of the greatest importance in
contributing to this state of affairs, and the Standard
Life secems to have been particularly fortunate in that
respect, not only at home but abroad. “The enviable
position the Compauy occupies in the Dominion refleets
much credit upon Mr. \Wm. M. Ramsay, manager of
the Canadian business, who has jong gained the esteem
and confidence of the insuring and commercial public,
no less towards himself than the company he so ably
represents.

PENNSYLVANIA AND VALUED POLICIES.

Lvery now aud then we heas of attempts being made
in legislatures to pass a Valued Policy law in one form
or another; but such cfforts have, for the most part,
been defeated by the wiser opposition of those who
perceive such enactments to be contrary to honest and
fair dealing. The State of Kentucky passed a law of
this nature last December; but it is too carly yvet to
speculate upon the probable results of cfforts to enforee
it. Pennsylvania has had a valued policy bill passed
by its legislature, but Governor Pattison has vetoed it
for the rearons which we take pleasure in reprinting as
follows :——

“Such conditions are not, in my judgment, in accord-
ance with a sound public policy nor with healthful
insurance.  In the session of 1891 the General Assem-
bly enacted a law providing for a uniform or staudard
insurance policy. That standard has been adopted by
the Insurauce Department and the companics, and
under it tens of thousands of contracts have heen made,
involving huntdreds of millions of dollars. The first
coudition of this standard policy and, therefore, the
Iaw of insurance in Pennsylvania is, that the insuring
company ‘ shall not be liable beyond the actual value
of the property at the time any loss or damage occurs,
and the loss or damage shall be ascertaiued orestimated
according to such actual cash value, with proper reduc-
tion for depreciation, however caused, and shall in no
event exceed what it would then cost the insured to
repair or replace the same with material of like kind
and quality.’ All experience tends o prove that this
isa wise limitation upon the rights of the insured.
Over-insurance and over-valuation are gonducivc to
fraud, perjury and arson.  They breed crime the most
dangerous and demoralizing.  Commonwealths which,
in obedicuce to a false public clamor, have eugrafted a
contrary priuciple upon their insurance laws have
reaped whirlwind, and in the end honestinsurers will
have to pay the penalty in largely increased rates.
The expericnce of our sister and neighboering State of
Ohio has been that, wnder the ¢ valued policy’ Iaw the
awmount of risks written increased rapidly, but the losses
increased cven more strikingly. * * The provi-
sion of the bill under review, whicl compels an agentof
the insurer to fix the insurable value after proper
inquiry and investigation, will have a tendency to
obstruct rather than to facilitate business. * * =
Such a law is not nceded to protect houest iusurers,
and those who insure their property beyond its value
arc mot entitled to any special protection.”
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HOW FIRE INSURANCE ‘““PAYS!”

The following little table, compiled from the National
Board’s latest statistics, is a boiled-down presentation
of the fire insurance companies [ American and foreign]
in the United States from 1860 to the end of 18g2. We
have calculated from the National Board’s figures the
expense per $100 of risk. This is a very interesting
column. So is the column showing the total cost per
$100 of risk, Ze., the sum of the fire cost and the
-expense cost :—

. vibe | Fire . Loss | Ex. Cost gil’r{:m.?
. F“{S Rirks ] Losses h.\}?elzses per per per per

PS \ear : “.rl“l.le“ Paid \”‘11! | %100 of | 100 of | 1000 ¢ $100 of
eriods.| (% Dols) ’ (Millions (“. Dolen | Risk. | Risk. | tisk, . Risk,

| o 0is.) i ~f Dols) of vls.) (cents) | (centsy - (cents) ! fcents)
lgb};-();l—u —;5;622 ! 46 316 40 23 ¢ 03 86
186€-70 22,701 | 114.5 73 0 50 32 82 87
1871-75 30,086 | wy7s o942 59 3t 9> 1 94
1876-80 34,706 ‘ 1525 108.6 43 3t 74 1 %0
1331-85 48,526 ! 241.3 155.1 49 32 81 €3
1886-g0 5 299 7 1961 80 23 84 S7
Aéﬁ';& 209,796 1,038.1 658 5 49 | 31 80 85

il i

1891 14,732 i 73.0 45.8 50 31 8r 81
1892 15,386 | CBro 485 | 53 | 32 83 85

In view of the assertion, so often heard, that the
fire insurance business is being ruined by an increase
of expense, it is surprising to discover that the expense
connected with securing and carrying $100 of risk was
not greater in 1892 than in the five year period, 1866-
7o. 'The expense item is steady at about 31 cents per
#100 of risk. As between fire cost and expense cost,
the fires have embarrassed insurance companies more
than expenses. Many fire underwriters hold that the
fire cost has been even and the expense cost erratic
and latterly exorbitant—but here are the figures. A
difference of 1 cent per $100 of risk means $1,538,600
when the companies write $15,386,000 of risks as they
did in 1892. The most conspicuous lessons taught by
these figures are: (1) that the companies need higher
premiums at once, and (2) that they must provide for
a probably increasing fire cost by requiring premiums
that will average a little higher in succeeding years
instead of a little lower. In 1891 and 1892 there was
no margin whatever, the premiums having been just
sufficient to pay losses and expenses. We may add,
incidentally, that the foregoing table displays the fire
insurance ‘ octopus’’ in all his hideousness.—A. Y.
Chronicle.

MONTREAL AND THE FIRE UNDERWRITERS.

The Special Committee on Insurance, appointed by
the Montreal City Council to confer with the Canadian
Board of Underwriters, embodied the results in a
report which has been laid before the Council for con-
sideration and action. ‘The report manifestly verifies
the repeated assertions of the CHRONICLE as to the
many reforms deemed essential, and it is to be hoped
this matter will not be allowed to lie dormant. ‘The
report is as f:llows : —

Iuterview hetween a special committee, composed of His
Worship the Mayor and Aldermen Hurteau. Clendinneng,
Thompson, Desmarteau and Dagenais, and the Underwriters of
Montreal, in connection with the causes of the numerous con-
flagrations which have broken out recently, the efficiency of
the Fire Brigade and the increasc of the insurance rates,

Precis of the observations and remarks made by the Under-
writers :—

1. They declare most emphatically that it is not their inten-
tion to lodge complaints or charges against any one, but that it
cannot be denied that Montreal is one of the cities where fires
cause the lirgest losses pthat the insurance companies for many
years past have failed to realize any profits, and that they would
be in a much better position had they not done business here for
the last seven years ; that since the month of January last their
losses amount to between $500,000 and $600,00u, while their
premiums for the current year o not exceed $900,000,
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2. That their rates of insurance are naturally fixed z_;ccordmg
to their losses, and that the greater the risks the higher the
rates ; that they have not, however, generally increased their
rates, but have only done so upon certain stocks and effzcts.

3. In connection with the causes of the frequent conflagra-
tions and the heavy losses resulting therefrom, they do not
wish to accuse the Fire Department, nor exaggerate the defects
of the water works ; but they cannot ignore what has'appearet
in the press and the statements of Mr. Davis, Superintenden
of the Water Works, concerning the pressure and the distribu-
tion of the water. .

4. 1t appears certain that the pressure of the water 1s inade
quate, and that the distribution of the water is far from perfect,
and that the water pipes are not in as good condition as they
should be. i

5. The provisions of the by-law relating to the constructwll’
and the inspection of dwellings should be obeyed much better ;
they are insufficient, and others should be enacted. providing
among other things for the construction of division walls
which would prevent the fire from gaining headway.

6. The saw-mills, the wood-yards in the most inhabited parts
of the city, the increase in the number of dwellings and manu-
factures of all sorts, has also increased the danger of fire.

7. Complaints are made in certain parts of the city
there are not enough fire engines and hydrants.

8. The wires suspended over the streets hinder the men to 2
great extent in their work, and are an obstacle to the eﬂic{ellt
use of ladders and engines, and are a source of danger which,
in certain cases, paralyzes the efforts of the firemen.

9. Electricity appears to be a serious cause of fires, and it is
observed that since it has become in general use and in certaltl
cities of the United States (in Boston, for example), fires hav!

considerably increased. ‘

10. Certain fires convey the impression that they did not
occur accidentally, and the result of the enquirit_es for the pur-
pose of discovering the guilty parties is not likely to causé
alarm among the incendiaries.

11. The Police Department might be called upon to exercise
more vigilance.

The representatives of the insurance companies mientioned
certain complaints on the part of the public and the press
against the manner in which the chiefs and men of the Fire
Brigade worked at the fires in William and St. James streets
They suggested that an independent inquiry should be held by
persons beyond the influence of the Council and of the depart’
ment.

that

Financial and Statistical.

There seems to be a half defined notion extant that
were it possible to penetrate beneath the surface, som€
interesting information might be disclosed concerning
the Canadian Pacific Railway. Perhaps thisimpressio?
is chiefly due to the notable fact that some of th.e
largest original owners have greatly reduced thel”
holdings of stock. In fact, in the case of one local
owner who held 24,000 shares in 18go, reduced t0
19,000 in 18y1, his name has now entirely disappear¢
from the stock list submitted at the annual meeting
last month, and he is understood to have joined the
camp of Grand Trunk devotces. The inner history ©
railread ** promoting ” appears to belong to the ordef
of things which Iord Dundreary declared “ no fellaW
could understhand ” ; and the sudden drop in C.P-R:
last montli, when there seemed so much
auxiety to sell out in London and on our local stock-

' market, must have made some of the later investors

wish they liad curbed their ambition to become rail
road owners. '

In reporting the past year’s rate of dividend of the
Canadian Banks, in our last issue, the Trader’s Bank
was mistakenly noted as paying 7 per cent.; it shoul
have heen at 6 per cent. per aunum,
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Canadian Bankers Association will hold its second l
annual meeting in ‘T'oronto on the 7th and Sth of this
monh, for the reading and discussion of papers.

The liquidators of the Federal Bank have given no- |
tice that according to their winding up act, after the 7th -
of this month the notes and all other claims against -
the bank will be valueless.

The thirty-third aanual statematt of La Banque
Nationale presented interesting reading, and reflects
much credit upon the management. The net profits
of the year were $92.593. which, added to the amount
atcredit of Profit aud Loss account on 30th April, 1892,
has enabled the sharcholders to receive a dividend of ¢
372,000, begin a Reserve Fund with $30,000, and
have a balance of §35.150 at credit of Profit and Loss.

The foliowing are the figures of the Canadian clear-
ing houses for the week ended Thursday 25th ult.,

compared with the previous week :—
May 23. May 8.
Montreal.ceevnaes caen <o 310,373,406  £11,915.080
TOTONMOeeeees sosenanees  74311,136 5397540
Hamilton.eee coacaencesn 792,534 716,390
Mlifax.eeecee o... ceeee §35.339 1,295,932

Total cleasingseeee ooee 8100622335  $19 335,202
Aggregate balances week ended May 23th, §2,790,
308 ; week ended May 18th, $2.633,050.

It is reported that a new railroad enterprise has been
inaugurated under the nam2 of the Atlantic and Lake
Superior Railway Company, tobuild aline from Gaspe
or Paspebiac to Sault Ste Marice, taking inthe Baiedes
Chaleurs, the Iutercolonial (to Point Levis), the Great
Eastern, Montreal and Sorel, the proposed Montreal
Lengucuil Bridge, the new road to Ottawa, and thence
to Sault Ste. Marie.  With - n authorized capital of
$10,000,000, the company clected officers on the s9th
ult., as follows :—President, Hon. J. R. Thibaudeau,
Montreal : first vice-president. AL R. Chishehin. Naw
York ; sccond vice-president. . Bergin, M.P.; Mon.
trenl ;. directors, R. R. Mclennan, Alexandria; 3. N
Davis, Ottawn : A. F. Gault and J. N. Greenshiclds,
Montreal ; treasurer, Arch. Camphbell. 2nd secretary,
Chax N. Anustrong, both of Meutreal.

The effect of bad cauntry roads upon business,
is unele the subject of 2 most interesting article in
Fradstrects journal ; and although the deductions arc
fronm dzta onained from merchants, marketmen, fanu-
ot~ svditors, bankers and others at 313 cities and towns
i1 .~ States, the same facts hold good in Canada no
% < lau in the neighboring country. and ~hculd have
e scrions consideration of Provincial Legislatures
ani County Councils. From Maine 10 Texas. and
from Georgia to Miunesota, it is shown that prices of
tann products have often been advanced unduly because |
of delavs to interior wagrzon traffic by heavy roads. !
The uffect on mercantile enllections, imerest, and dis- |
canat rates, can no longer be questioned 1 and rateson
cuatry paper are often largely influciiced to the detri-
went of the makers, by bad roads, and the requirement
«f campensation for annoyance of past due obligations
The influctice of good roads on values of farm lands
shiows great jncreases by their being made mor: accessi-
ble 10 town and ¢ity markels ; aud three-fourths of the
Teplics on that point state the gain in values to be not
less than 25 per cent. by replacing bad roads with good.

The Canadian Cotton Mills Co. held its annual
meeting last month. Six per cent. dividend has been
paid fortheyear. ‘Theboard of directors was re-glected,
with M. A. . Gault, President, and Mr. C. D). Owen,
vice-president. :

The annual tables of the mineral outpnt of Canada
have just been issued by the Geological Survey
Department. The  production  of copper shows s

* increase from $354.000 worth in 1886 to $1,160,760 in

159, but it fell again to S925 38 in 1892, Gold was

i $1,330.4221n 1886, while in 18y2 it amounted to $900,-
. 483. The silver production it 1890 was £320,662 and
i §264,510in 18y2. Iron oreto the value of $120,982

was produced in 1886. Lust year it was $254,206.
Nickel statistics are given only for the last three years ;
the figures are $933.232, $2,775.970 and $3.513,339.—2
very gratifying increase.  The coal production shows
an increase.  In 1886 the value of the output was §5,-
017,225, in 1891 it had gone up to 88,144,247, but fell
last yeur to $7,181,610. In mica the output in 1886
was $29,008, and lhas steadily iucreased to §100,923 in
1892. The phosphate production, on the coutrary, has
decreased. In 1886, 1t was $303.33% ¢ I 18y, S241,-
603 ; in 1892, St157.424. The total output of metallic
ores in 1886 was $2.021.549: in 1590, $3,570,685; in
1891, $5.551,195; in 1892, $5.%7,099. The non-
metallic ore production in 1556 was $9.090.719, St~
350,174 in 1803, and 513,334,267 in 1892, the largest
increase being in conl.

 @otes and Ftems,

The Northern Fire Insurance Company of
Duluth, Minnesota, has been organized with a capital
of $300,000, onc-half of which has been deposited with
the State.

Tennessee has a valued policy law, with the
result that already several companies doing business in
the State have ccased writing policies; and further
legislation treating forcign corporations as local insti-
tutions and subjecting them o the same taxes on
capital stock, etc., will mnst likely lead to their carly
withdrawal from the State.

Insurance for women seems steadily being
accorded miore favorable consideration: and at the
Insurance Congress 10 be hicld at the YWorld's Fair this
month, three papers will be read by women who are
engaged in Life Insurance business, viz..—** The clim-
ination of extra premium on Woman's Life Insur-
ance ;" * Woman's Opportunity . aud °* the Morale of
Life and Fire Iaurance.”

The Spanish Minister of Finance will introduce
shertly in the Cortes a bill providing that forcign life
insurance companies doing busisiess i Spain shall
invest theis full reserve ia Spanish sccurities. e will
propose also o tax of 2 jrur cent. on all premiums. The
principal fordigu compaane duing business i Spain
threaten to withdraw fiam the kingdom in case these
bhills Le passal.

The first mecting of the sharcholders of the
Great Northeru Fire Insurance Company of Manitoba
was held at Winnipeg three weeks ago, when the
following officers were clected @ Arch. Wright, pre-
sident ; ¥, J. Fairchild. vice-president : Robt. Bathgate,
secretary : L. L. Smith, manager; and Messrs. A
Wright, F. J. Fairchild, R. P. Robin, Capt. Douglas
and R. H. Muun, directors,

P A P b e
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The Life Insurance Clearing Company of St.
Paul, Minnesota, has issued a circular signed by the
Board of Directors, deseribing as a ** pure fabrication
absolvtely false,” a statement in the Chicago /nfer-
Occan, that the company had hecome embarrassed on
account of excessive death losses. They have given
instructions to their President to institute a libel suit
against the newspaper for $50,000 damages.

The Royal Insurance Company has taken steps
to add tornado insurance to the business in the whole
South Western department, controlled by Barbee &
Castleman of Lonisville, Ky.  The increase of cyclones
and tornadoes in the South has made a demand for
such insurance. The rules adopted are that no house
worth less than S3c0 shall be insured, and 1o policy
will be written for less than a year.—Z/nsurance Herald.

The figures for North Dakota Insurance, during
the year 1892, have reached us through the courtesy
of the State Commissioner. Of Fire Insurance, thirty
American companies wrote an aggregate of $17,878,-
699, ou which §324.362 premiums were received, and
losses incurred amounted to $152,592.  Fifteen Foreign
Companics were in the State, including two Canadian,
and wrote §3,261,197 ; received $113,438 premiums;
and incurred losses of $35,990. The figures for Life
Insurance showed 17 American companies (and no
forcign) catering for business ; they wrote in the aggre-
gate 2,510 policies, amounting 10 $4.432.038. and
received $2785,061 in premiums.  These figures do not
tnclude a dozen assessment companies.

The Insurance Commissioner of Kentucky, H.
F. Duncan, has our thanks for sending us Part I of
the tweaty-third Aunual Report of the Insurance
Department of that State, showing the condition of
Fire, Marine and Inland Insurance companies, both
American and Foreign. doing business there during
the year ended December 3tst, 1892, He reports the
estimated fire waste asabout $3,000,000 more favorable
thaun for 1891. but the general results of business far
from satisfactory to the companies. The Commis-
sioner thinks a long step was taken in the direction of
a more happy state of affairs. when the * Universal
Mercantile Schiedule™ was jnvented, and suggests
that if, to 1bis system, could be added a law, to be
rigidly enforced in every State, providing for the inves-
tigation of causes of fires, the conduct of insurance
business would soou experience material improvement.

Some legislators are never happy unless they are
pitching into corporations, aud treating their casily
hood-winked country constituents to oratorical out-
bursts against the *octopus of corporate greed,” upon
the theory thiat what neither of them know anything
about will count for wisdom even if attacked in most
nonsensical and ignorant lamguage. The Heekiy
Undersoriter of New York, writing upon Fire insurance
business in Florida, states " sixty-five different fire
* insurance companics have done business in Florida
** since 1880, and there are now, or there were Decem:
“ber zistlast, but twenty-seven ! The fire wasle in
that State has been excessive and the business unpro-
fitable.  Yet the assinine legislators down there, fearful
that Insurance corj.orations are getting rich (2) too fast,
arc now proposing 1o increase the taxes on fire insur-
ance companics,—have proposed a valued policy law,—
and next propose enacting a deposit law, and a law
compelling insurance companies if they lose a case in
court to pay the othier fellow's attorney.  The Senate
of that State, however, Iias had more wisdom than the
House, for latest information reports the defeat of the
Valued Policy bill by a vote of 19 to S scuators.
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A powerful syndicate of German life insurance
companies, according to the New York Ho2/d, has sent
agents to this side of the Atlantic for the purpose of
establishing agencies, and competing with American
companies on thewr own ground. They seem to think
they can afford to introduce methods more favorable
to present policyholders and distribute a part of their
constantly increasing surplus in dividends instead of
holding it for *‘ future posterity.”

The business of life insurance is represented by
figures almost besond the comprehension of persons
not familiar with it. Upwards of thirty companics
engaged in the business—upon a legitimate basis—
represent  assels aggregating about one thousand
million ($1,000,000.000) ; their surplus above their
Icgal liabilities foots up over one hundred million
(5100,000,000) ; their annual receipts from premiums
and interest are about two hundred and fifty million
($250.000.000) ; one hundredinillion ($100,000,000) was
paid in 1892 to policy-holders and their legal represen-
tatives. The families secured by this insurance
number six million (6,000.000), and the insurance over
five thousand million (§35,000.000,000). These figures
do not takeintoaccount the business of assessment
concerns, which amonats to a large sum, considering
that they are so ntimerous, and all have more or less
patrons.

The Sixth Annual Edition of A. J. Flitcrait's
“Life Insurance Manual'® is now om sale at ihe
CurONICLE office.  ‘The usefuluess of this publication
is too well known in life assurance circles to require
any commendation. It contains application agree-
ments and complete policy forms of forty-two Life
Insurance Companics in North America, with accom-
panying illustrations of “Tontine results, and tables of
premium rates, guarauteed cash values, paid up
values, extensions, reserve-tables, c¢te.  No solicitor
can consider himself properly cquipped for business
and neglect the information this manual contains. The
price is §3 for the pocket cdition, which, although
containing 476 pages of matier, is in o compact and
handy form for ready reference. The compiler is
certainly entitled to much credit for the way in which
iie has kept adding to its valuable coatents, having
enlarged it from a very meagre brochure in the carlier
cditions to its presemt size.

PERSONATL MENTION.

Mr. F. H. BrynGes, of Winnipeg, has been appointed
general agene for Manitoba and the Northwest Territonies of
the National of Ircland.

MR, A. K. BLACRADER, of the Insurance Depariment at
Ottaww, is in this city completing the usnal annunal cxausina.
tions of the Insurauce companicr.

Mi. . D.P. ARMSTRONG, general agent at Toronto of the
Guardian Assurance Company, was in the city recently. We
understand that he has made armugements to represeut the
Dominion Burglary & Guarantee Compasty at Torento.

Awmong the reeent callers at thie CHRONICLE office were
Mcssrs. . Lauric, of Jooudon; Charles R. Burt, of Hartford;
E. M. Sipprell, of St John, N.B.; G.E. Moberly, of Colling
wood ; G. H. Allen,Kingston ; A. K. Blackader,Oltawa ; Jatstes
RBoowicr, Toronto; J. G. Thowmpson, Toronto.

M. A. M. NaIRY, inspector of the Caledonian,lias moved to
Toronto, whiere hie will in future make his headquarters.  Mr.
Naim bas been for over ten years connected with the head
office at Montrcal, and his confrdies took the opportunity of
presenting him with a handsome travelling bag as a slight token
of csteem.
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Mu. D. Lavrie of Loundon, Fug, ggeneral manager of the
Yire Insurance Association (now the Albion), spent sotne days
in Montreal recently, and attended the geueral meeting of the
Canadian Fire Underwriters’ Association on May 17th. Mr.
Laurie goesto Vancouver, and will takein the Worlds Fuir
before returning to Montreal.  He paid the CuroNtess: a plea-
saunt call. .

Wi ARE INDEWTED to our fellowdoiler in the vineyard of
commercial journalism—Mr. M. S. Foley, proprictor of the
Jounrnal of Commnerce,—for cards announcinyg the marriage on
the 29th ultimo, of his danghter Bertha, to Mr. Lonis lLacoste,
son of Sir Alexauder Lacoste, of this city. We dourt know how
it feels to be ¢ griving away " adaughter, but all the same we
congratulate our confrire on having gained a son, and heartily
extend to the youug couple our best wishes for their future
happiness.

The law fin of McCarTiy, OstER, Hoskin & Cregs.
max, of Toronto, has taken into partnership Mr. LEIGHTON
G. McCarTiy, a nepliew of thesenior wember of the tfirm, Mr.
Dalton McCarthy. We congratulate the junior member upon
his good fortune in making such a connection in his profes-
sional work. The firm has remaved from the offices in Temple
Chambers whichh they have occupied since April of 1877, and
now occupy clegant quarters on the third floor and part of the
sixth floor of the new Freehoid Ruildings on the corner of
Victerin and Adelaide streets, Toronto.

Eorrespondence.

\Cedunct hold oursclves responsiblc for views expireased by Correspondents

SIDE GLANCES OF THE WORLD'S FAIR.
LEidifor INSURANZE AND FINANCE CHRONICLY i—

Now that the World’s Coluinbian Expositiou is in the tile of
successful operation, a word as to the extent to which actual
erformance has followed the greatpromises which bave been so
lavishly made may be of interest to your readers.  To say that
thegreat Exhibition is fully ¢qual to the general expectation of
the diseriminating public and the promiscs of the directory is
high praise, but a yratifyving fact which it gives us pleasure to
record.  The conviction has evidently been strong in the minds
of the commissioners responsible for the manag ment of the
Exposition, that it auglt, in the natuie of things, ¢« be on a
grander scale and better every way than any preceding World's
Fair, excellent as cach one has been.  To present a vivid object.
lesson of the worll's progress in the varions important
imdustrics and inventions, aud to show how rapid and thorough
have been the developments achicved in this 1ast decade of the
ninctecuth century in scicnce and art and to illusimte the
warch of the world toward a higher aud better form of
civilization, bave been evidently kept steadily in view and to a
reasonable extent accomplishied, as indeed 12 oughit to have een,
with the wealth of material available.

Space will not admit of any detailed description of the archi-
tertural or topographical plan of the huildings and grounds cov
cing over 6Co actes, with much of which the reader insalready
become familiar: but in general terms, tow that the plans are
completed and everyihing induce order, we may in simple justice
pause to say that each building and cach: feature of the grounids,
cotuplete i itself anad atrinmph of modern art, hasbeeu soman.
aged as to make up onue harmonious whole, with the umforn
Tesult that the baholder spentancously signifies his impressions
of that whole by the singre word *grand.”  And jus: hiere we
desire 1o say most emphatically that the finished Exposition is
werldavide i its scope, and not, as was apprehended by not a
few, a gigautic Chicago cuterpriscor cven a United States show.
Itis gracifying to note that the conlial invitativn extended to
all the nations, great and small, has been responded to in a
remarkable degree, and that the forest of civessified flags
floating over the ample grounds represent bona fide exthibits on

a liberal seale.  Little Finland vies with Great Britaiu, aud far
away Daliomey shows her crule civilization in close conjune-
tion with Imperial France amd sunny Italy.  Great Britain
occupics a darge space in a most conspicuous position m the
great Manufactures Building, and, we need scarcely say,
occupies it well, while in Machinery iiall har exhibit is pointed
to with just pride by every genunine Briton.  The rish village,
which Lady Aberdeen has inaugurated with such rare good
taste aud real skill, is one of the most striking features of the
Fair, and is a nniversal attraction ; wiile all the Bntish Colonies
are well represented by just those things which best indicate
their specinl characteristios and show the scope of their
progress.  \We confuss to a gowmd degree of agreeable surprise to
and that Canamlda has succeeded in occupying so farge a share of
space in the various departinent exhibits, and stands ount so
prominently amonyg the countries of greater age and resources.
It is with great pleasure that we state the fact acknowledged on
all hauds, that the Dominion really has one of the most credit-
able exhibits on the grounds. One of the first to have cvery
thing in place, she has succeeded iy representing her varied
industries and resources, from the mines and forests of British
Colutbia to the fruits of Ontario and the manufactures of
Quebece aud the Maritisme Provinces, in ~ thoroughly compres
hensive manuer, and has revealed a breadth of enterprine
which will be to her a lasting benefit and a source of satisfaction
to all hier people who are so fortunate as to visit the Exposis
tion.

It will be generally remembered by the ClHrON:CLE readers
that a most diligent effort was made last year, by a committee
authorized by the commissioners, to raise funds amony the
various insurance companies for the erection on the grounds of
a building, to be used as headguarters for visiting insurance
men and for the exhibition of the safest methods of building
construction, fire prevention devices, fire extinguishing appli-
ances, and (or the furthierance of insurance interests generally.
A considerable sun was pledged conditionally, but owing tothe
short-sightcd apathy—to eall it by no harsher name—~of a haife
dozen leading companics. the project kad to e abandoned. Now
all the insurance men whons I have met are cmphatic in their
expressions of regret that one of themost important interests of
our modern civilization is without representation, wheresuch a
rare opportunity was afferded for olucating the public nud pro-
moting the interests of the business. Sowething will 12 done
in the Zaliing ling, and some statistical information diss=min-
ated at a section of the World's Congress later on, where
insurance has a representation ; but this will at best be an
obscure and very unsatisfactory  arrangement, not at all
conuncnsurate with the intesests of a business scarcely second
in importance to any and all other interests affecting the public
welfare.  Sowething has been done on independent Hnes by the
life insurance companies, acling through the local Life Insur-
ance Club, by fitting up cominodious quarters in the Masonic
Temple Building down town, where all e insurance men are
cordially invited to nieet sociaily and for the comparison of
notes and the general prowmotion of theinterests of the husiness,
which is good so far as it goes, but an arrangement which fulls
far short of what ought to have heen and might have been made
if the original plan had been carricd out.

Of the fircextinguistiing scrvice perfected for the vrotection
of huildings and exhibits, we hcar only words of commeudation
from insumuce nien, aud the tesls which have been made of its
cficiency bave amply  demenstrated that it is fully cqual to
any cmcergency wlich s likely to arise. A system of careful
watchfulness has been  inavguraied, plenty of fire cugines
placed in scrvice, an claborate fire alann system installed, a
perverful fire-boat placed iu the lagoon, and an abundaut water
supply provided.  Aliogether, it would secm: that nio frars need
he ententained of the ability of the Xxposition fire depariment
10 prevent any extensive less from fire.

Ever yours,
A.HOH,
Cuicaco, May 26, 1893.

i




260

INSURANCE & FINANCE CHRONICLE.

JUNE 1, 1893

The (anederation bife Association.

TWENTY-FIRST ANNUAL REPORT.

The Twenty-first Annual Meeting of the Confederation Life
Association was held on Tnesday. May gth, at 3 o'clock iu the
afternoon, in the Board Room of the Company’s new building
in Toronto.

The Hon. Sir W. P. Howland, C.B, K.C.M.G, occupied the
chair, and the Managing Director, Mr. J. K. Macdonald, was
appointed secretary of the meeting. There was a large attend-
ance of policyholders and sharcholders of the Association, and
the following Report and financial statements indicating an-
other year of solid progress were submitted.

RYEPORT.

Your Directors beg to lay before the shareholders and policy-
holders their Report for the past year. In doing so they take
the opportunity to express their gratification at the striking
evidences of the growing popularity of the Association, shown
by the large increase in new business. It should be borne in
mind that the business obtained by this Association is drawn
entirely from the healthy lives of our own Dominion, aud has :
been secured without resorting tothe fir too common practice,on
the part of some companies, of granting policies for nothing, or
for only a small portion of the premium for the first year. Nor
has it been obtained by insuring lives in climates and .
couuntries where the mortality experience must prove unfavor- |
able and consequently injurious to the Canadian policyholders.

The question of extending the operations of the Association
to points outside of Canada is one which may require more
than a mere incidental consideration from vour Board ; and if at ;
any time it should be decided to go outside, the opcrations will
be restricted to countries where the mortality will not injurious-
1y react upon our home policyholders. There is, however, very
much to be said in favor of confining the business to Canada,

balance declined or withdrawn. Adding to the new issue the
revived policies of previous years and bonus additions, the total
new business was 2,291 policies for $#3,672.591 of insurance.

The total 1nsurance in force at the close of the year was $22,-
565,752, under 14,674 policies on 12,914 lives.

The death claims which arose during the year aggregated t}le
sum of $173,751 under 103 policies on 86 lives. The mortality
continues favorable, and the amount of the death claims con-
forms very closely to that of the previous year.

The financial statements herewith submitted exhibit fully the
Company’s position at the close of the year.

The audit has been made in a thorough, prompt and satisfac-
tory manner. The report of the Auditors will be found follow-
ing the financial statements.

The handsome head office building is now almost finished.
The Association took possession of that part occupied for
the business of the Company on October 11th, and the first
meeting of the Board was held in the new Board room on the
following day. The Association’s offices are handsome, com-
modious and well lighted, and are in every way suited for its
present and future business. A considerable portion has been
rented, and very much more would have been but for the great
and unlooed for delay in completing it. The western block
will soon be ready, when it is anticipated satisfactory arrange-
ments for renting will be made. Your Directors helieve that
already the Association has derived great henefit from the erec-
tion of our Head Office building, as there is no doubt it has had
the effect of giving a feeling of increased security and its future
as a paying investment is assured. The future of the city of
Torouto is the best guarantee of the future of our building.
Situated in the very centre of the city, the day is not far distant
when the demand for the spacious, airy and well lighted renting
spaces will yield a better return than the best investment of the
Assoctation.

Under the Act of Iricorpotation all the Directors retire, but are
eligible for re-election. ‘

W. P. HowLAND,

and growing with its growth, President.
The new business is much the largest of any year in the his-
tory of the Association. There were 2,383 applications for $3,- J. K. MACDONALD,
815,050. Of these 2,258 for §3,596,550. were approved, aud the . Managing Director.
FINANCIAL STATEMENT.
“Net Ledger Assets, Dec. 73'1,”1591 S, $3 4757:37,&7";39 ' ‘ Disbursements.
Receipls. i Expenses (Sa.la'ries and Commissions, Agents,

) ) Doctors, Solicitors, etc.).ves ... .. vevesesnsees  $174,947 54
Prenn‘u'ms P e eeen e £716,048 24 Annuities (Life $3,372.90), Temporary, $26,621.59. 20,994 49
ANnuitiesS.seee soness voniiieiiis cinnnn 5,411 75 To Policyholders.

-— Death claims sivveenensvonnvnenn. .. $168,980 14

£721,459 99 Endowment claims..os .o vuesvnnnn. .. 17,737 00

Less Re-Assurance Premiums ... ..., 4,481 32 Surrendered Policies ..vvvuvrcnuunas, 27,024 65
- —— 716,978 67 PRTIEON N s -~ -

Iuterest and Rents / Dividends (Cash and T. R’s). ceieses.. 65,789 15

veveees $172,903 68
Less Repairs and TaxeS.esseess cavane

sees cene e

12,371 31

160,532 37

£1.361.128 43

Mortgages 2,098,483 61 !
Debentures. . cee ... 461,084 57 ¢
Real Estate ... 914,473 70
I.oans on Stocks and Debentures ....... ... ...

P IR I P,

cesesnes vars s

! 57:392 79
Government Stock and Deposit ... .ooa Lo, 4824 70
Loaus on Company’s Policies.ooevavnn, vun. ... . 327,602 69
Fire Premiums due from Mortgagors......... ..., 4.490 51
Turniture oo ceee cevevennvan, e et e e, 4,912 26
Advances to Agents and Employees on Security of
Salaries and Commissions and for Travelling
L XPEISES ce vt veer et ettt e iren e 4,340 77
Sundry Current Acconnts............ et e 126 70
Cash in Banks, £16,590.60; at H.O.,, %213.08.... .. 16,803 68
Outstanding Preminms- ..............5101,972 75
Deferred Premiiums........ cereneseens 31,747 43
- $136,720 18
Less 10 per cent. for collection..... cee 13,672 00
(Reserve thereon incluled in Liabilities)
~ —_—— 123,048 18
Interest and Rents duz and aceruel L., ..., ..

96,425 41

BALANCE

lssels. P

\
¥4, 120170 60 ll

Dividends to Stockholders and Civic Tax ........
Balauce to New Account,...

279,530 94
15,216 42
3,861,439 04

£4.361,128 43

—

SHEET.

’ Liabilities. o
Assurance and annuity Funds ........o0een onveel $3,6c0,760 00
Losses by death accrued (not adjusted) ...eeee.... 23,516 63
Fees, Doctors’ and Directors’ .«ve . ee.veverecevens 7,474 00
Capital Stock paid up...evevsveesevesivaeeven... 100,000 00
Dividends due January 1Ist, 1893.....00: 0. e 7,500 00
To Policyholders for Balance declared Profits (Cash

and TUR’S) vvviiviiivniverneinnsernannnnen .. 48,239 82

Current ACCOUNES..vy vovtvaeevineivuesvnssveenss 34,250 97
Cash Surplus above all Liabilities .. .. 293,423 !
e s

#4.118,170 60

Cash Surplus above all Liabilities..$ 293,423 18

seseas o o

Capital Stock paid up as above.... 100,000 0J
Capital Stock subscribed not called
inveevesennnnn. tetteesasaeesaes 802,000 00
Total Surplus Security for Policy-
holders v.vvvvvninn.., ceiee....$1,293,428 18
, J. K. MacDONALD,

N et
Manxzing Divecln
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AUDITORS’ REPORT.

We keg to report that we have completed the audit of the
tiooks of the Association for the year cuding December 3ist,
1892, and_have cxam_incd .thc vouchers connected therewith,
and certify that the finaucial stutements agree with the books
and are correct.

The securities represented in the assets (with the exception
of those lodged with thie Dominion Govermment amounting to
253,5300) have been excmined and compared  with the bouks of
the Association, and are correct, and correspond with the
Schedules and Ledgers.

The bank balances and cash are centified as correct.

(Signed), W, R. HARPIS,
Wit B wWarsos,
Auditors,

TorONTO, February toth, 1Sg3.

The Presitdent, Sir WL P, tHowlamd, in moving the adoption
of the Aunual Report amd financial statements submitted there
with, pointed out that, notwithstanding the increased competi-
tion entcountered, the new business of the past vear showed a
gain over the previous year of £755.363, and there was in force
atthe end of the year the very large anount of $22,563,732—an
werease in the amount at risk over that at December, 1591, of
close upo 2,000,000, this bring thelargest business ever done
wn any ye.. of the Company’s history. The operations of the
Company bave extended and inereased in every part of the
Dounnion, and, as the report shows, it is rapidly gaimnyg in
public confidence wherever represented.

Mr. Edward Hooper, vice-president, said that the magnifi-
cent business of the Company had placed it in the very tirst
rank of Canadian companies. e referred 1o the organization
of the Company aud that e was one of the original stock-
holders.  1is confidence in its future was established when it
became kuown to him that Mr. Macdonald, its present manag.
ihg director, was to be at the hel.  He expressed great joy
al the upexpected pleasuse of heing present today, as hie had
also been present at the fisst miceting in conunection with the
formadion of the Company, and had much pleasure in second-
ing the adoption of this Report

Mr. Macdouald, the managing director, stated that the busi.
ness of thic Association for the present year was, so far, cmin-
ently satisfactory. The applications for 1ew iusurance are over
o1 third greater thau for the corresponding period of 18y2, or
any former year.  The Interest Income shows an increase, up to
the end of last w:onth, of over 210,000, and the Fremium Income
speaking from memory, of over £15,000,  (Applanse.)

‘The motion in regand to the adoption of the Report was then
usanimously carricd.

Mr. George Mitchell, of Halifax, N.S.,in reply to a motion of
thanks, which was duly passed, to the General and Joocal
Inrectors of the Associztion, expressed his great satisfaction
with the Company’s new bhuildiug after a thorough inspection
of it. Healso expressed his surprise with the growth and solid.
ity of “Toronto—nhis last visit to the city having been made
twenty-five vears ago.  Speaking {or thie Maritime Urovinees, hie
said :—=The Conlederation Life has been steadily growing in
public favor. The Manager for the Y'rovinces, Mr. ¥, \W. Green,
had proved himself to he thoroughly competent and everywhere
wpular, and his carly training at the Head Office and the
cnowledge gained while there concerning the affairs of the
Company gives him a mceasure of confidence which proves
invaluable to Bim and those under hiwsin his field work. 1am
proud to fecl that the Maritime Provinces are contributingg
iargely 1o the success and prosperity of this great Company
He thought that all Canadians East and West should uauite in

ustaining our home comparics, instcad of giving business to -

forcigu ones.

AMr. F. WL Green, manager for the Maritime Provinces, reply-
ing on behalf of the field-workers of the Association, ex.
prosed his great pleasure at being present at the finst
anuual meeting  of the  Association in its new head
office huilding. Ageats of some rival companies cudeav-
orel 1o depreciate the Association in conuncction with its
buitding. His answer to these was, that the building was the
outcome of the mature jadgment of thie same board of directors

whe had made the company such a phenomenal swecess fron

its formation, and which was in itself an evidence of the wis-
dom awd unterprise of the management.  Referring to the
statement wmade i the report in regard to the too camion amld
pernicions habit of rebating, be said :—“ That although in the

The following gentlemen wers re-clected s Dircetors of the
Association, viz. :—=Sir W. I\ fHlonkimd, Wm. Ethott, Edward
Hooper, W. 1. Beatty, Esq.. Hon. Jawmes Youny, 8
Nordhicimer, Isg., ex Ad, WL Gibbs, Ad MeLean Howard,
Bsqe, Jo Do Bdgar, Bsqo JMLP, Walter S, Leey Bsge, AL L.
Goaderham, Esq.. W Do dMatthews, $sq., Ceorge Mitchiell,
¥y, Halifax, and J K Macdonald, managing director.

Me WL L Beatwy, before adjournment, at the request of the
Prestdent, unveiled a portrant of the Managing Director, painted
by M G. A Reid, of Toronto, and m a fow graceful words
presented it, on behalf of the Directors, to the Association. Mr.
teatty referred to the fact that be had attended the first
meeting of the Imsurance Committee, mul that the frst
application offered was that of Mr. Macdounlds, aud it was a
cotneidence that the first Board meeting in the new building
was o the fifty-fifth anniversary of his birthdav.  (Applause.)

Mr. Macdonald, in acknowlediing the compliment paid him
m paumnting the portrng, referred to the many acts of kRindness
uf the Directors, and to the agrecable wmanner in which all
sgrgeestions and recotmmeinlations nyole by him to the Roanl
had been receved and, he might say, generally accepted. e
stated that he wonld Bave been dismnelmed 1o accede to the
request to having Ins portrant pamnted bad it not heen made at
the suggestion of the Presilent, and pressed upon him.  Ie
trusted that the remtiting years of his hife would be spent, as
~o many had already been given, to the bmlding up of the
Confederation Life Assactation, wiich ha:l sow become a part
of his very existence.

At the meceting of the newly elected Board held at the close
of the annual meeting, Sir W I Honwland, CBL K CM G iwas
re-elected presudent, and Mcessrs. \Wm. Elliott and  Idward
Hooper, vice-presidents.

We are pleased to note that the Provident Savings
Life Assurance Society reports having written S2.522,-
ooo of insurance for the month of March. thus enabling
them to close the first quarter of 13y3 with 2 total of
$6.900,130 written for the first three months of this
vear.

The North British ¢nd Mercantile Insurance
Company held its annual mecting in Edinburgh on
the r2th ult.  This company has discovered the way to
conduct fire and life branches and develop bhoth success-
fully to a large degree. In life assurauce. the total
policies for 1892 were S11,514,133, or au increase over
18591 of $3,160,185, which large increase, however, is
greatly due to their Civil Scrvice brauch.  The pre-
mium income from life business for 1892 was §3,171,-
195- The year’s experience in the fire departinent
showed a premium income ol $7.336.390, and  fire
losses aggregated $4,991,920,—the ratio being 6. per
cent.

A circular has been issued by Mr F. Bamnard, of
\Washington, D.C., Sceretary of the IExecutive Com-
mittec of the National Convention of Mutual Life and
Accident Undernwriters, giving information relative to
the mecetings to be held from June 20th to 23rd inclu-
sive, in comection with the Insurance secuion of the
series of Congresses being held in Chicago during the
World's Fair.  Morning sessions of three hours daily
will be held, thus permitting delegates to combine
with it the pleasures of “doing™ the Exposition.
Mutual or Accident agents purposing to attend, and
wishiug arrangements made for their accommodation,
are recommended to address either Daniel J. Avery or
1. . K. Cutter, of the Committee of Arrangements,
office Home Insurance Building, Chicago.

" YWANTEID.—2 Muager for Canada

Iast four years several million dollars’ worth of new business

had been sent in from the Maritime Provinces, not a single
policy had been obtained by a rebate or a concession of even so
wuch as one cent.  The company had firmly fought the com-
o practice of rebating, and he hoped it would coutinuc to
sel s fuce against it.”

Mr AW, R, Markley, of Calgary, and others spoke in com.
plimentary tenns of the high appreciation in which the
Association isheld by the insuring public.

for an Accident. and Guarantec Company.
Applicants will please state in writing, their
expetrience, references, salary expected, and all
particulars as to qualifications. Communications

~will be treated as confidential if so desired.

Address ¢ Mauager ” cave of Insurance and
Finance Chronicle, Box 2022, Montreal.
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THE STANDARD
’ ' LITIE ASSIUBANGE COMPANY,

3 e

C .stituted bg Spemal Acts of Parliament.

ANNUAL REPORT 4893. ,

et Amount proposed for Assurances duringthe Yeari1892 (3,918 Proposals', $1{,477,628 \ ‘%:
o Amount of Assurances issued during the Year 1882 (3.455 Policies), - - 8,834,210 N
S | 2L Claims duringthe year 1892 (inclusive of Bonus Additions), - - - - 3,529,710 i ey
o Total Subslstlng Assurancesat 18th November,1892, - - - - - - 112,190,908 e
l}i‘;\’. L S S T O T S TSt T T S L S L S T TNICE RS
gl | TOTAL AS SETS, - = = $38.,708,270
: 9 0
24l | ANNUAL REVENUE,= = 5,113,050 | |2&
P, _

= 89125,50“

) o . .o
3 - -

35 U Investments in Canadian Securities,
'\ ?’ Bonds, Horigages, &e.

,.q/:\,c'r_‘
”.

D R S

j IMPROVED TERMS and PRIVILEGES of the STANDABD POLICY. MG
LS FREE WHOLE-WORLD ASSURANCES. X5
1 LAPSED POLICIES REVIVED ON VERY FAVORABLE TERMS. ' :
/ ',.'" : LIBERAL CONDITIONS AS TO FOREIGN TRAVEL AND RESIDENCE, o0
2, POLICIES INDISPUTABLL AFTER TWO YEARS' DURATION IF AGE HAS BEEN PROVED, o,

N ' SURRENDER VALUES OF FIXED AMOUNT, OR FULLY PAID-UP POLICY IN EXCHANGE. 104
Py IMMEDIATE PAYMENT NOW MADE ON COMPLETED PROOFS UF DEATIL NS
4y — 1B

g POLICIES ISSUED UNDER ALL svsu.\xs INCLUDING THEIR NEW RESERVE BONUS PLAN, <3
| < UNDER WHICH VERY LARGE PROFITS MAY BE ANTICIPATED. B
SeSY and .. Con 3B
s Head Office, 3 and o Ceorge Street, EDINBURGH. B
i 15 7 Governor: The Duke of Buccleugh and Queensberry, XK, T, ; 0
3! b H
5% P .. { The Right Hion, The Earl of Stair, K. 'L, (s
H{ < Deputy Governors: z ‘the Right Hon. ‘The Earl of Hopetoun, G.C.M.G. : gﬂ
i ST Manager and Actuary, Spcucer C. Thomson, B.A. ‘j’:;
H , .’
3 i —————————t o i
! £
i g ' y
ﬁ X Head Office for Canada, - STANDARD BUILDINGS, |7

MONTEREAT.
WM. M. RRMSAY, -~ ~ Managzer.

NOTE.-In the above, $5 are taken as the equivalent of £,
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MUNICIPAL DEBENTURES
BOVERNMENT AND RAILWAY BONDS,
INVESTMENT SECURITIES,

BOUGHT AND SOLO
[nsurance Companies requiring Securities
suitable for deposit with Dominion Government
or other purposes can have their wants supplied
by applying to
R. WILSON SMITH,
British Empire Building, MONTREAL.

Delientures and other @esivahle Securities purchased,

. ——————— e e ———— -

THE BELL TELEPHONE CO.

OF CANADA.

Head Offica: 30 St. John Street, Montreal.
This Company will gell its iustruments at prices ranzing from 87 to 825
e sot, 1te ¢ Stindard Bel) ‘Telephione Sct™ (protected by registered Trudo
Mark), designed especially for maintaining i perfect service und used by the
Compuiny in connection with its Exchianges, i« superior in de<ign and work-
wanship to any teleplione set yet otfered for sale,

Subscribers to this Company’s Montreal Exclhiange and the pubijc may
uow obtain telephonic comtuunication over its Long Distance Metallic
Circait Lines to Quebec, Ottawa or Sherbrooke, and intcrmediate potuts,
the rates belng us followsi—

‘I'o Quebece.. . 60c. to Subscribers. £1.00 to tho I'ublic,

fo Yttawa.. . H0c, . i .

‘I'o Sherbrooke . Goc, “ 5

Silent Cabineta for conversayvionaare provided at the Company®s Montreal
Agency Office, 1730 Notre Jyame Street, whero full informnation regarding
rates and places contected way be oltatued,

The JAMES ROBERTSON CO., Limited,
=== METAL MERCHANTS =—=

AND MANUFACTURENS OF
Lead Piping, Shot, Compressed Lead Elbows, Putty and \White Lead.
Specialty in covering Electnc Wire with White Lead.  Also
Circular Saws, Gang Saws, Crosscut and other Saws.

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

MONTREAL.

Tae TRAVELERS INS. Co.

OF HARTFORD, CONN.
Life, Accident

and
Liabilic . Insurance.

Examitic our contract before insuring

TOTAT, ASSETS, $15,029,92109 SUR “US, $2,379,594224
LOSSES IAID SINCE 18G4, $22,718,416G.00

FRANK F. PARKINS, Ciicf Agent,
Temnple Butldings, MONTREAL.

! patd-up Capital, - $6,000,000

Tue GanaADpian BANK oF COMMERCE

HEAD OFFICE, TORONTO,

Ilogl, - - $1,000,000

DIRECTORS,

Guro, A. CoX, Ezq,, Prestdent. Joux I Davivsox, s, Viced'res,

W, 18, Hawmton, Esqg, Gueorge Taylor, Exq,

Jas, Ceatl s n, Ixq, Matthew Laggatt, 28,

dJokn Il 1, Q. LLD. fRobit, KRilgonr, L1, D,
B, K, WALKKR General Mauagee,  Wf, Ho PLesnieie, Ass’t Gen, Manager,
AL IRELAND, Inepector, G, DE C. 0"GRADY, Ass't, Inspector

New York=Alex, Laird aid W, Gray, Agents,
Torto3ToO—Head Oftice : 1925 King Street West, City Branehes : 748 Queen

Street East, 470 Yonge Street, 791 Yonge Street 286 Collego Street, 81 Queen
Strect West, 415 ParlEanent Street, 128 Ring St East, ‘Foronto Junction,

BRANCHES,
AMisaCralg Cayuga Goderich St, Castharines) Thoroll
. Ayr Chathizng Guelph Sarenlia Walkerton
Barsic ; Collingwood  Jlhamition Seatorth Walkerville
fictleville | Dundax Jarvle ! Simeoe Waterlon
Berlin Dunville 1+ Joudan ' Stratfond Wisnndsor
Blenhieim Galg Montreal straihiroy Waoorlstuck
Brantford !

Moutreal Branch—Main Oﬂiéc_ 157 St. James St.,
A. M. Crombie, Munager. City Branches: 2034
Notrs Dame, and 276 St. Lawrsence Strects.

BANKERS AND CORBRESPONDENTS,

Gurear Srirain=—The IBauk of Scotlamd,
A Cimsa and darax<The Chartered Bank of Inilin, AustraliaandChina
Pants, FRANCE—Laziard Uretes & e,
ALAND=Uufet Bank of Austealia,
Mathieu & Fils,
tR=The Amerlean Exchango Natfonal Bank of New York,
SaN Frascisen="the Bauk of British Colutbia,
Cinrcaco="The Awerican Exchange Natlonal Bank of Chicage,
Batirssn Cotaninta=the Banuk of Britl . Columbia.
HastiLToN, Bristena="The Bauk of Bermuda,
WINGSTON, Jadatca={s:uk of Nova Scotia,

Cammercinl Creditg fesned for use in all jarts of the world, Exceptional
acilities for this cl of business in Earope, the 1ast sund West fudies.
Chinx, Japan, South Awmerica, Australiz, and New Zeutand,

. UNION BANK OF CANADA.
stablished 1863, HEan Orricy
SRR Pald-unCapltal, 1200000, AP OFFICE Quebee,

DIRECTONRS,
Aundrew Thomeon, President.
Hon. Thos, McGreevy, E Giroux, D.C. Thmnam, B. J. Halo .
SirA.T. Galt, G.C.M.G. E. EL Webb, Cashin.
FOREIGN AGRNTS,

Tondon~The Alliance Bank Limnltcd. Licerpool—3ank of Liverpool, L1 .
New York.~Natfanal ark Bank. ltosm-l.lncoln .\'auonf:;omn!,(?"ed
Minneapolis—First 2latiotal Bank.

K, J. Price, Viee-Preaident.

BRANCIES,
Alexandeia Iroquois. Merrickaville, Mont
Ouawa, Qucbee Smi™s Falls, Toto‘;::;:
Lethhridge, Alberta,

Winnlpeg. W. Wincliester.

CALEDONIAN
INSURANCE CO. OF EDINBURGH

ESTABLISHED 1305.
THE: OLDEST SCOTTISHFIRE OFFICE
CANADIAN BRANCH.

45 ST- Fraxcors XAVIER ST., MONTREAL.

LANSINGC LEWIS,

Manager

LANGASHIIR

INSURANCE SOMPANY GF ENBLAND,

CanaDA FIRE BRANCH, HEAD OFFICE TORONTO

J. G. THOMPSON: Manages,

A Tl R

- Py .

" - .
FIAPE
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DEBENTURES.
Government, Municipal and Railway.

HANSON BROS.
TEMPLE BUILDING, MONTREAL.

Messrs. HANSON BROS alwoys have on hand
large blocks of

GOVERNMENT AND MUNICIPAL DEBENTURES,

suitable for deposit by Insurance Companies with the
Dominion Government at Ottaws, or for other trusts, and
are always ready to purchase first class INVESTMENT
SECURITIES of every dn.scnpuon.

Life Insurance Manual,
SIXTH ANNUAL EDITION (473 pages)

PRICE I'ER SINGLE COPY, - - - §£3.00
Secnd 2 cent stamy for Prospectus.
PURLISHED BY

A. J. FLITCRAFT, 609 Maple Ave., Oak Park, lil.

FIRE INs. * HARTFORD* company

ESTABLISHED - - . . 8l0.
HARTFORD, CONN.

- CASH ASSETS, $7,109,825.490.

Fire Insurance Exclusively.
P. C. ROYCE, Secretary

GEO. L. CHASE, President
JOHN W. MOLSON, Resident M'mnger, Montreal.

—-—'I‘I—IE—

GREAT -WEST LIFE

ASSURANCE COMPANY.

Subseribed Capitaly, $400,000.  Paid up Capital, $100,000.
ALEXANOER MACDINALD, Pres. 3. H. BROCX, Man. Director,
The aonly Canadian Campany putting up a Fous per cont Reserre
= BoARD 0F DIRECTORS FORR ONTARTN—

J.HERBERT MASON, Esa., Preshilent and Managing Dircetor Canada Per-
manent Loan and Savings Co., Toronto,

J. 0. KENXY, BEsg,, Managing Director Western Assurauce Co,, Toronto,
W. it BROCK, Esq,, \\ R. Brock & Co,, Whalesale Dry Goods, Toronto.

ROBERT THOMPSUN, L~ Wholesale Lumber Merchant, Directn Tea-
ders Bank, Hamillton,

4, W, LITTLE, Esq,, of Robinton, Little & Co,, Wholesale Dry Geails, Lon-
elenr, Prexident Huron & Erie Lasin Co,

gents wanted in nnreprese nlul -lel« Sce the following plane
before iuuxrlng

Great3est Annuity Bond. Rencseable Term. Sarvings Bawls Policy,
Collatryal Security Dolicy,

Apply to ALEXANDER CROMAR,
Manager for Onmno, - - - TORONTO.

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

Jox.GEOQ. W, LRNOSS, Minlister of Educatlon, . Lo, PRUSIDENT.
Hos S \ll:‘l-{":'\":kl"‘w ('} VICE-PRESIDRNTS
Policies issued on all the best approved plans, both
Level and Natural Premium. Total abstainers kept in
a separute class, thercby getting the advantage of their

superior longevity.
H. SUTHERLAND,
ACENTS WANTED, Manager.

ECO.\OM\', IaQUl'l’\' 'l‘,\ll' LITY, l'l!0(-lll~‘§s'

Tne Omamo MUTUAL | e

ESTABLISHED 1870.
Dominion Depos1t - -

$100.,000

Assurance in force, Jan. 1st, 1893...........816,122,195
Ircrease over previous year.............. 1,187,388
New Assurances taken mn 1892.......... cees 2,851,00)
Increase over 1891 .c.iveerveeeiiierinnes 222,050
Cash Income for 1892..ccceetccicnacticacccoes 614,951
Increase over 1881 ...ciciiiaaniias esisenns 67,331
Assets, Dzc. 3181, 1802 .cciiiieveccniraccnes. 2,253,084
Increase over 1881 . .......... 294,953
Reserve fur .ceurity of Policy-Holders, | c«, %l ’9’ 2,061,802
Increase over 1891....c.eeienenirnnann 280,827
Surplus over all Lmbﬂmes, Dec. 3lst, 1892.. 178,301
Increascover 1891 .cc.iiiiiiniien oee coee 20,742

SPECIAL FEATURES.

1—Cash and Paid-up Values guaranteed on each policy.
2—All dividends belong to and are paid to policy-holders only.
3—No restriction on travel, residence or occupaticn,

4—Death claims paid at once on completion of claim papers.

ATIENTION XIS INFVITED T0O TIIE COMPANY'S 20-Year
Surcivorship Diatribution Folicy nwow otfeicd, which embrices all the
newest fentures and i the best form of Trofection and Invextutent mons: ¥
can buy, 1t has no equal.  Guaranteed values, atiractive options amd
liberal conditions,

BOARD OF DIRECTORS.

1, E, UO\V\M\ M. P, (PPresident) coeee veneneens tesesssicsssasssnsas s Watcrlon
C. M. TAYLUR (ut \'l\e-l‘vc\n!tnl) Waterloo
ROIRFR’I MELVIN (:nd \ lcc-l'remltnl) Gndph
ALFRED HOSKIN, Q.Cireenianen oo 1016nto
ROBERT BAIRD...... -.Kincardine
13, M. BRITTON, L
FRANCIS €. BRUT
OHN \l:\R\HAl l.
. RERR FISRIN
LB, CJ ~ MENT, .

HON. W. LAURIER, ... 00000 Arlh:\lush\lllc. l' Q
S. HENDLERSON, B.A, LL B, B.C.L.. teteeecttinstentertireaas Ottana
OFFICFE. RS.

ALEX., MILLAR, Q.C., SolcItOT,ceuivaiiiecscreianccnrasanacsnasas HERLIN,
of, ll WEINY, M.D,, Mcdlc.tl Referee (iieveennen .- WartEntoo.

w. S llul)(-l\s, bupcrlmu:dwl of Agencies ..... WATERINO,

W~ H. RIDDELL, Sceretary. WM. HENDRY, Manager,

MERCANTILE

FIRE INSURANCE COMPANY,
: INCORPORATED (875 :

Head Office, - - - WATERLOO, ONT.

SUBSCRIBED CAPI’I'AL - - 8200.000.00
DEPOSITED WITH DOMINION
GOVERNMENT - 5§0,079.76

Tho Rusiness for tho past scventeen years hias been ¢
PREMIUMS received - - - - $1,202,356.05
I.OSSES paid - - . - - - 663.459,69

LOSSES I'RONTTLY ADJUSTED AND TAID.

1. E. BOWMAN, President. JAMES LOCKIE, Secretary
JOHN SHUH, Vico-President.! T. 4. CALE, lnspector.

THE WATERLOO

MUTUAL FIRE INSURANCE COMPANY,

—LSTAB!.ISHI:D IN 1863.———
dead Office, - - - WATERLOO, ONT

TOTAL ASSETS - - $322,892.20
POLICIES IN FORCE - - 16,704

Inund!ngcdnsuren of all classes of fnsniadlo property havo the option of
uringat 3 K RATES or on tho Mutual System,

CHARLES HENDRY, C. M. TAYLOR,
President, Secretary.

JOHN KILLER, QEORGE RANDALL,
Inspector, Vice-President.
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GERMANIA LIFE

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

AN ACTUAL RESULT:

Policy of 85,000..000000 senees seseses oosees 10 Pay't Life Plan
33 years Dividend Tontine

ABE 27 tevattieiviicvecrsaronsass Annual preminm 226.00
Total premuums paid,ceees ceeees toneeenarscssneese  2,260.00
Cash Scttlement at end of Tontine Period :—

Guaranteed Reserve coveee caeavase 81,905.00

Surplus actually earned.oesessese. 1,404.90 3,309.90

This represents a return of all premiums paid, with a
PIOfit Ofcaae cevtvisececsnecnacsacssnncesanesas $1,049.80

Free choice also given of such options as are offercd by other
fi st class companies,

JEFFERS & RONNE, Managers.
46 King Strect West, Toronto.
GOOD AGENTS WANTED—Liberal Terms,

INSURANCE

S U N OFFICE,

FOUNDED A.D. 17i0.

HEAD OFFPICE:

Threadneedle Street. - - London, Eng.

Transacts Fire business only, and is the oldest purely fire

oflice in the world. Surplus over capital and all liabilitie
exceeds %7,000,000. ! ! all hiabilities

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

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

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

A BOOK OF RARE VALUE.

FIRE INSURANCE COMPANIES and SCHEM1S
ESTABLISIED AND PROJECTED 1IN
GREAT BRITAIN AND IRELAND
Duaring the 17th and 18th centuries ; with some pasticulars rezpecting
Charles Povaey, the projector of the Sun Fire Office, his
writings and schemes.
By FRANCIS BOYER RELTON.

Late Secretary of the Sun Fire Office, This baak, just issned by the
London publishers, is of great Aistorie value, comaining information
never before publisked, and should be in the hands of every underwriter
and library. It is a large octavo volume, and the edition limitea to
250 copies.  The price is $6.50. For sale in Canada exclusively
by the

INSORANCE & FINANCE CHRONICLE,
MONTREAL.

THE THREE SYSTEMS OF LIFE INSUR ANCE.

By Menrvix Tapon, formerly Actuary of the linols Ing, Depactivent.

The Level Premium, thc Natural Premium, and the Assoss.
ment systems analyzed and amply illustrated by tables,
A Book Indisnensable to every Lite Insurance
Solicitor,

Prices:—$3.00, $2.50, and $2.00, acording to style of binding.
Sce Catalogue of Pablications on another page.

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

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

INCOME . cvtes sennssncascave consencncessssP 1,002,222.39

Paid Policy-holders..oeeveveners voeevoneess 1,181,498.36
Total Expenses of Munagement.coeee cacans 464,141.34
ASSELS cave aseese sesove cosnossccnceaceass  1,287,010.23
Liabilities, Actuaries’ 4% ValuatioR.seeeeese. 605,215.00
Surplus, Actuaries’ 4% .eeees cosesasasevore 681,795.23
Surplus, American Experience; 44 % caee s 716,395.23
Policiesissued in 1892 ivv.ceveeinirenneee  19,617,516.00

Policies in i.rce December 31st, 1892........ 76,843,241.00

$30,000 depasited with the Dominion Gov’t,
ACTIVE AGENTS WANTED.

R. H. MATSON, Ceneral Manager for Canada.
eaad Oflice, « = = 37 Yonge St., Toronto

1850====

eethgryry HE - -::_-_;\_____ ——
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United States Life Insurance Co,,

IN THE CITY OF NEW YORIX.

. OFFICERS:

GEORGE H.BURFORD, . . . . . Presid
CREFRAIEIGH, . ' . . " . " " " gt
A.WHEELWRIGHT, | . . . Assistant Secretary,
WAL T. STANDEN, e 0. Actuary,
ARTHUR C, PERRY, . . . . Cashicr-

JOHN P. MUNN, . . Medical Dircetor.

FINANCE COMMITTEE:
GEO. G. WILLIAMS, . . . Prest. Chem. Nat. Bank.

JULIUS CATLIN, . . . . . « Dry Goeds,

JOHN J. TUCKER, . . . . . - Builder,
. H.PERKINS, JRy . Prest. fmperters’ and Tvaders’ Nat, Bank,

.. The two most popular plans of LIFE INSURANCE are the CONTINUABLE TERM POLICY which gives to the insured the greatest
possible amount of indemnity in the event of death, at the lowest possible present cash outlay ; and the GUARANTEED INCOME FOLICY

which embraces cvery valuable fe
COLLATERAL SECURITY F
of these policies,

sture of investment msurance, and which in the event of adversity overtaking the insured may be used as
OR A LOAN, 10 the extent of the full legal reserve value thereof, in accordance with the terms and conditiors

Good Agents, desiring to represent the Company, are invited to addeess J. S, GAFFNEY, Superintendent of Agencies, at Home Office.
E. A. COWLEY, Manager Province of Quebec, Montreal.

w—_

oo e m e -
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CONMERGTAL UNTON | PHERIX >~

Assurance Company Ltd. of London, Eng, OF LONDON, ENGLAND,
0= ESTABLISHED 1788, am=0

Capital and Assets, - - - - -~  $27,947,330
Life Fund, (in special trust for Life Policy 1loldersy 7,343,285 | Agency IEstablished in Canada in 1804.
Total Annual Incomse, - - = - 7, 00,000
Deposited with Dominion Government, - 374,246 PATERSON & SON,

1731 N ?EM])) OFI-‘ICSEt CA:ADMN m;t‘[?)clg’i‘REAL ——GENERAL AGENTS FO® DOMINION. —
otre Damse Street, - * HEAD AGENCY OFFICE,

EVANS & McCGREGOR, Managers. 35 St, Francois Xavier Stseet. MONTREAL,

Applications for Agencies solicited in unrepresented districts.
Scotﬁsh Union 2 Naﬁonal TH E G UARA N T E E c nl

OF NORTH AMERICA

Insurance Company of Edinburgh, Scotland. —_—
ESTABLISHED 1824. ISSUES BONDS OF SURETYSHIP,
oty WO - e
'ota - - - - 6 - - .. .
Deposited with Domxmon Govcrnment, - 125’000 Ca?lm A}lthorxzed, $1,000,000.09
Invested Assets in Canada, - - - 1,4154668 | Paid Up in Cash, - - - 804,600.00
M. BENNETT, Manager North American Departmnent. Resources, over - e e e - 1,400,000.00
J. H. BREWSTER, Asst. M
HARTFOLD, Goum. | T & HEAD OFFICE—~MONTREAL.
WALTER EKAVANAGH. - Resijdent Agent | SIR A. T. GALT, G.C.M.G., EDWARD RAWLINGS,

17 St. Francois Xavier Street, MONTREAL. Tresident.  Vioe-Fres. and Han‘_:l)trednr
AETZEY I JOvRY JONAT o6 INAT JET TENT TN ww"’ww" T SR IO FRAT %Y @i}“&w
i e —y
3! / Q B
i T 4 hre In surance Assomaﬂon s
q ‘F { i I
3 - oo{ LIMITED) { )
53 q«i OF LONDON. ENGLAND. HY i—,;
; ST X
;3 HEAD OFFICE FOR CANADA - - - MONTREAL.. ?“
§ CAN.ADIAN BCARD: }.’I(

SIR DONALD A, SMITH, K.C.M. G, CHAIRMAN, (N
SANDFORD FLEMING, Esq., c.m.c.,z . DIRECTORS. &
¢ ROBERT BENNY, Esq. 2
g A DEAN, Inspector. JOHN KENNEDY, Manager for Canada. }5'-(
N AGENTS WANTED IN UNREPRESENTED DISTRICTS,
3l W
¢ %?’“ ?W%‘G‘f’*’fb’” mwvmmwam?w s ﬂwm m%'fi? f

ONITED FIRE INSURANCE COMPANY

OF MANCHESTER, ENGLAND.

A e e AL A A A o AR A AR

A PROGRESSIVE COMPANY WITH AN EXCELLENT RECORD.

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

THE PALATINE INSURANCE CO., of Manchester.

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

NOVA SCOTIA BRANCH, NEW BRUNSWICK BRANCH, MANITODBA, 3, C. & N. W, T. BRANCH,
Head Ofico, Halliax, . I I l |
ALF,SHORTT, General Agent

Head Office, Winnipeg,

Head Office, 8¢, John,
G, W. GIRDLESTONE, General Agent®

H, CHUBB & CO., General Agents,
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Bell Telophune 1007, Ciblo Addross: “ INDE?’ §€ﬁm
BL5, o et NORIIWE N :
AOENT-‘-’-‘:-“-‘-:’-"-‘-:FI!}\"E lNSl)ll}l\NGE,“f'-""-'BROKER.
untzenl Agout,
BRITISII AMERICA ASSURANCE CO. RRA0IEEIAN
AGRICULTURAL INSURANCE CO., OF WATE It’l‘O\VV, N.Y -
Speciul City Agent, 2
UNION ASSURANCE SOCIETY OF ENGLAND, : H H :
Offices: 42 ST. JOHN STREET, MONTREAL. p s L L. F _'
| 7 ESTABLISHED 2 ; : ESTABLISHED

~ JAMES P. BAMFORD,
General ‘)}nsurance Agent and Btol\cr

EPRESENTING
‘LANCASHIRE FIRE lND LIFE INS. CO, —— MM/
———— SUN FIRE OFFICE.

. - /
Special facilities for placinf surplus and cxcess lines of Fire Insurance
or ciuddda agents,

Offices: Bl St. Francois Xavier St., MONTREAL.

! JAMES P. BAMFORD, Agent.
F. H. REYNOLDS, AMERER20RRS
SOLICITOR OF PATENTS : o:s' LONDON
dnd Expert in Patent Cases, G Ras MR .
#&~ Electrical Cases a speciulty. INcOME AND FUNDS, (891.
Temple Buildings, ST. JAMES ST,, + MONTREAL. Capital and Accumulated Funds...ueis coveisensmnissesssenns 35,285,000
AGENCIES in Washington, Loudon and all Chief Cities. Anpual Revenue from Fire and Life Business, and Interest
Telephono 193. onInvested Funds.....eeciresssess sanee 5,380,000
Depos:ted with Dominion Government for the security of
Canadian Policy-holders. e ersrnincns secnsssnnssessusscneses 200,000
e A, BROWNING, = —
- Jnsurance, CANADIAN BRANCH OFFICE,
'113:}::5‘.'01123 f 0 "g'} - - MONTREAL 724 Notre Dame Stroet - - MONTREAL,
REPRESEATING: —\m\un Bire AssuranceCo, & British Empire ¥otuallife Assorance
b i i, ™ 1| ROBERT W. TYRE, Manager.
mith, h.C.NLG ., ME. cens
. 15, Am us, Esq. F. Wolferstan ingma".q Esq’ G. E. MOBERLY, Inspector.
ACCIDENT ARINE

PHM:NIX

INSURANCE COMPANY
(Of Hartford. Conn.)

ESTADBLISHED IN 1834,

e

Cash Capital, . « < $2,000,000.0:
Resgrve Fuxp For

Unadjusted Losses, $ 467,226.21
Re-Insurance Fund, 2,112,831.71
$2,580,057.92
Net Surplus, . .+ . 1,240,234.14

GCHARLES Id. HANSON,

Insurance Adjuster and Imspector,

IMPERIAL BUILDING, MONTREAL.
TELEPHONE 1131,

WALTER KAVANACH,

Cairr AGENT
SCOTTISH UNION & NATIONAL INSURANCE CO. of Edinburgh
GENERAL AGENT
NORWICH UNION FIRE INSURANCE SOCIETY, ] For the Provinee
EASTERN ASSURANCE COMPANY, of Qucbec,
117 St. Frauncols Xavier Street, MONTREAL.,

Nt N

——— | D. W. C SKILTON, President.
DASTOUS & LEGER, J. H. MITCHELL, Vice-Pres,
Managers French Department of CHAS. E. GALACAR, 2nd Vice-Pres,

THE SUN LIFE RSSURANGE (0.’ GEO. H. BURDICK, Secretary.
o e Building, CANADA BRANCH.

MONTREAL, .
FULL DEPOSIT WITH TRE DOMINION GOVERNMENT. ,

BATSH AAD FOREIGH MARIAE IRSURAMCE (0, || 2% OFce: - o commen O™

i . JAMES STREET.
Capital aud Surplus Assets, 87,689,000, 114 ST, J

Issues Open Policies to Importers and Exporters. GERALD E. HART,
EDWARD L. BOND, General Agent for Canada, General Manager and Chief Agent.
MONTREAL. .

Applications for Agencies Solicited,

\
]
)
R
§
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- NNCORPORATED 1833.%5%<

SSuRance compANY

HEAD OFFICE, - - TORONTO.
oLD RELIABLE  PROGRESSIVE
FIRE AND MARINE INSURANCE.

Cash Capital, - - -  $500,000.00
Total Assets, - - - 101557070

Losses paid since organization, $12,475,201.09

DIRECTORS :

J. J. KENNY,
Vice-Lresident.
¢ JUUN HOSKIN, QL. LL.D.
KOMERT JAFFRAY
AUGUSTUS MVERS
1 M, PELLATT.
P, H. SIMS, Scretary.

GEO. A. COX,
Lresident.

Al M. sMITH
£, Fo MCRINNON
THOMAS LONG

C. R. C. JOHNSON, Resident Agent,

INSURANCE & FINANCE CHRONICLE
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THXS

CANADA AGCIDENT

ASSURANCE COMPANY.

Incorporated in 1887.

THE CANADA ACCIDENT has acquired the busi

ness of the

MUTUAL ACCIDENT ASSO’N. (of Maunchester),
THE CITIZENS OF CANADA, and
THIZ SUN OF CANADA.

THE CANADA ACCIDENT is now controlled and
guaranteed by the PALATINE INSURANCE COMPANY
(Limited) of Manchester, but will continue under its original
name, but with new Officersand Manager, and is fully prepared to
oficr Accident XIusurance in all its branches, together with
Ewplovers’ Liability Indemnity on the most liberal terms,

HEAD OFFICE:

1740 Notre Dame Street, MONTREAL.

LYNN T. LEE‘I‘, Manager.

42 St. John Strect, MONTREAL

FORTY-EIGHTH

New-York Life Insurance Company

JOHN A. McCALL. Presldent.

SUMMARY OF RBEBPORT.

DUSINES

Prominm Income,
Interest, Rents, cte.,

Total Income,

Death Claims,
Eundawments and .\mm:uc.s,
Dividends, Puarchased lnsurmcc.s, ctc.,

Total to Policyholders,

Number of New Policies Issued,
Amount of New Insurance \Written,

Assets,

JYiabilitics, & per cent. St,md.trd, -
Surplus,
\'nmbcr of PO]ICIO-\ in l-orw,

Amount of Insurance in force,

CONDITION, JANUARY

PROGRESS IN 1892,

Increasc m Benefits to Policyholders,
Increasc in Assets,
Increase in Surplus, -
fncreasc in Insurance Written,
Incrcase in XInsurance in lorcc,

ANNUAL REPORT

S OF 1892,
- $25,040,113.93
5,896,476.90

$3O 936,590.83

'Ss .8‘)0 589.29
2,484,432.29
J.bl'f,i)”O.?o

$13,995,012 33
66,259
- $l7:3,605,070.00

$137,499,198.99

$120,694,2250.89
16,804,948.10
008

1893,

o»o’

$689,248,629.00

K1,332:3,521.45
11,5\)"‘“'8.'8
1,663,924.59
20,940,088.00
60,165,451.00

DAVID BURKE, GENERAL MANAG:R.

Company's Building, - -

MONTREAL, Canada,




