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THE business. the companies are compelled 1o re-coup this

IHSIHI("IHUE anid Einallﬂe Gllmlnith}.. expense by increasing theiv rates  The representative

Published o the 13t and V5th of each month. sent to England would have a pleasant trip; us inter

AT 1324 NoTRE DAME ST., MONTRFAL views tou with insurance managers there would in

R. WILSON SMITH. Proprictor. crease his knowledge. though his pre-conceived ideas

“""“"'-‘;‘"”‘Cf'lptloo(lo Advaoce) - - - sz00 | would probably be dissipated, and, almnost certainly, the
rlees for Advertiscments oo upplication business of his mission would be a failure.

All Communications intended for Tur Citmaxicix must bz 1n hand not later —_—
than the 10th and »sth of the month 20 secure insertion.

———— - - . - » :
I'ur mortgage loan companies of
N o - . ~ e Ty N
P Winnipeg Zree Press saysthat | Gommn Matisies oqpaga are represented in- Germany

A Winnigeeyg - Bonnlds, . o .
propoant reqire & Member of the Board of Trade of by mutual credit associations, which
lnsnrance. that city has given notice of motion | are organized, as the name implies. on a mutual-capital

bili . that the council cousider the advis | hasis, much after the style ofthe ol!-fashioned buiiding
ability of .?'cndmg a representative to Eaugland, to | societies. ‘They issue bonds which are listed on the
arrange with first class fire insurance companics to exchanges.  The last official list of these gives the gross

TRy e, ety o S L NSRS

> :
?Sl“b]'Sh agencies in Manitoba, who would not enter | amount of bonds of 18 of these associations, from which ;(
tnto any agreement with regard to the iniquitous so- | we learn that those at 3 per cent. were 59,800,000 at 3 13
called provincial liceuce tax, and remarks: * It was [ per cent., $206,000,000; at 4§ per cen t. £23,600.000 5 and 3
the general opinion of the council that such agencies, | at rates not stated, $$3.600.000, making a total of $413,- .
on being established here, would receive practically | ovo,u00.  This is an interesting fact that the loans on B
the whole insurance business of the city.” properties under this system in Germany are 49 per .
We wonder”if this * Member of the Board of Trade ™ [ cent. of their value, the standard proportion for ad- -

1s aware that iusurauce companies established in this | vances on real estate here being 50 per cent.  These
001"“1’,\'_, \_\‘hcthcr British or American, have to take out | bonds are not issued direct 1o investors, like our loan
a Dominion license, and deposit $50,000 with the | company debentures are, but are given to borrowers in
Government as a condition of their existence here, and payment for mortgages, who dispose of them in the
that others, before commencing business in Camada. | market for securitics, or otherwise. It speaks well for
“'OE’_]‘] have to observe the same conditions ? the financial skill and the steady character of the Ger-
_ Fire underwiiting in the Dominion is not so promis- | man people, that these mortgage bonds are remarkably
g and profitable as to induce more British companies | free from fluctuations in value.  In long terms of years
to enter this field. which is now well stocked. they will not vary more than halta point.  They afford

If those already here cannot make money below | also evidence of the well known thrifty character of Ger-

!‘ curr]c(xlxt Tates, as is the case, what better prospects | mans, as they are very widely distributed throughout
would new comers have? the Empire, being held largely by small iuvestors.

o ni i S 1 N ” : A} e
' Asto “the miquitous Provincial tax,” would that | These bonds are uot held outside Germany. The

be rescinded in favor of the new coaers, and if uot, | Bankers' Magasine gives the total amount of mortgage
would they not have to consider it in making their | loans represented by this class of bonds as about
mtcs.? $1,27,000,000, which cnormous sum has been obtained :

It 1s highly improbable that ** first class ” companies from the publicat an averagerate of 3'4 per cent. The
would be found willing to  * receive practically the | lnans which are the basis of these bond issues are made
whole fire insurance business in Winnipeg.” ) ! tor from 30to 30 years, payable by small instalments, a

Many business men, members of Boards of I'rade. and wreat contrast to the system prevailing in this country,
o ou, fail to comprehend that insurance rates are | andone that would be dangerous in any new country
uecessarily graded to cover the hazards incurred, and ; where land values are not in the settled condition they
that where a local tax is imposed on fire insurance 1 are in the German Empire,
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O~ the oth March an Emergen-
cy meeting of the Toronto Board
of Fire Uuderwriters, fully at
tended, passed a resolution, to
the effect that a special increased rate of 25¢ per $100
be charged, as a conflagration hazard extra, until such
time as the city gives the required fire protection,
which meant steams fire engines, water tower, enlarged
water mains in certain localities, and so on.  Dwellings
only and their contents were excepted under this rule.
Allinsurances, new and renewal, are liable to this extra
25¢ per $100 at this date \We have ventured to make
a necessarily crude estimate of what the citizens are
paying mouthly in this way, asextra premium. There
are 34 companies members of the Toronto Board,
bound by its laws and regulations  We consider we
are away safely below the actual facts when we assume
for our purpose, that these compames effect and renew
assurances in ‘Toronto averaging 30,000 per month
per company . and assuming 1,;per cent.as a fair average
rate, this would give the average premium intake of
cach company as $3v0 monthly (many companies
average three and four times this sum), and S300 X 34
= $10,200, shows the eafra asmount the lizens of
Toronto are paying monthly for insurance, as one more
unfortunate result of the neglect of the ity to provide
adequate fire protection.  Moreover. the  insurance
companies are by no means desirous 1o have the state
of affairs justifving this extra rate continue, for heavy
as the rate way press on those who have to pay iy the
hazard the companices are now running is greater than
any such extra will compensate them for.  ‘I'he cowm-
panies will most gladly 1epeal the extra and have the
fire protecrion: the carlier the better  Asitis said,
more than six months must clapse betore the 1l
measure of fire protection can be supplied , this means
that Toronto foi_six mounths, according to our moderate
estimate. will pay in §61,200 to the companies utider
the special’conflagration extra’®  \Why, those affected
by the extra would save money by clubbing together
for the immediate purchase of thiee or four steam fire
engines tu present to the city .

Aun Eatluunte of wiug
thie Contingrution a.
rard coste Tatonto
Monihly

T movement just inaugurated to
organize a Canadian Imternational
Exhibition to be held next year in
this city will, we earnestly hope,
meet with sympathy and active support in all parts of
the Dominion. 1t is essential to the success of this
scheme to have the country, as a whole, thoroughly in

terested.  The features of it needing to be brough; out
most prominently, und to be emphasized at the start,
are, that the proposed Exhibition is to be ** Canadian ™
and “International.  Efforts should at once be made
to arouse the interest of the people at Mrge by securing
the endorsation of the Boards of T'rade wherever suck
bodics exast in Canada. and of all other public organiz-
ations of a mercantile and financial character.  Local
jealousics should at the initial stage be resnoved as far
as possible by an appeal to every section of the Domi.
nion to give aid and countenance to an enterprise

A Canndinn
tnternational
Eahlbition.

Arrin 1 18gg
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which, if successful, as it can be made, will redound
highly to the reputation of Canada, and do eminent
service in promoting the trade interests of atl the land.
The band is on the plough, there must be no looking
back, the team is amply strong enough for the work,
if the work is pushed with the necessary vigor, skill
and determination, such as brought success to a num-
ber of foreign ¥xhibitions.  We regard the time fixed
as most opportune. To Canada is due the holding of
the first inter-Colonial Couference by which she chal-
lenged the attention of the whole Empire.  ‘The propos-
ed Exhibition will serve to show niot the Empire alone,
but the world at large, what are the natural resources
and the vast capacities of this country, what too are
its opportunities, by displaying its industrial achieve-
wments. By thus inviting other peoples to display their
products in arts, in manufactures, as well as those sup-
plied by Nature, alongside those of Canada, we shall
make such an exhibit of national confidence as will
raise the Dominion to a dignity she has hitherto not
enjoy ud, and compel a recognition of this country the
wideworld over,which will advance its material interests
and establish its prestige as a land of enterprise and of
vast possibilities. 1t augurs well, it is an assurance of
success, that such prominent men as Sir Donald A.
Smith, who is president of the Management Committee ;
Messrs. George Hague, general manager of the Mer-
chants Baunk ; I, J. Scargeant, Andrew Allan, Sir W.
C. Van Horne, the Mayor of this city, the Presidents of
the Board of Trade and Chambre de Commerce, and a
number of other leading citizens have shown their
practical interest by serving ou the Committee. To
these men, - failure” is a word outside their sphere.

. Tny prices of cotton mill stocks in
ten M the States and in Canada do not in-
dicate that such excessive profits are
being made by these concerns as some represent who
have merely a political object to serve. The stock
market is a bitter criterion in this question than any
outside critic. \We have taken the five groups of these
enterprises as arranged in New York stock lists, and
compiled therefrom thefollowing table giving the latest
quotations of cotton mill shares:—

Averages.
Par value, Lastsales
37 Fall Kiver nidlls... o oo.o ..., 119 123
ty New Bediord mills..o. o oo 100 112
63 New England amlls oo ..., 367 406
13 Somthernmlls ooouiaiiiaa.. 100 110
6 Canadian mills ... ... cessensenns 1cO 94

The aggregate of the par values of one sharcineach
of the above cotton mill companies is $31,425; the
aggregate market value of one share in each of them is
$34.3%9, this gives an average premium of $21.79. I,
however, the 64 New England companies are omitted,
which seem 10 be exceptionally high iu price, the re-
maining 72 companies show only an average premium
of $6.6:. Qut of the 136 mills there are 47 whose
stocks are below par.  Those whose shares have a par
value of S1,000 seem to be less prosperous than those
whose shares are 0" a lower denomination, for out of 13
companies with 51,000 shares, 5 are below par. The




. |

ApRIL 1, 1895.

highest premium is shown by the Troy Cotton &
Woollen Co., which runsclose up to 100 per cent.  We
have recently com ired the retail prices for several
lines of cotton goods made up for wear, as quoted in
this country, in New York and in Chicago, and in Brit-
ish papers, and the differences on the whole are so
evenly balanced that it is difficult to say in which market
prices arc highest. If, as is contended, the prices for
cotton goods on this continent are enhanced by the
amount of duties paid upon them, the manufacturers on
this side are making cottons at less cost than those in
England, for with the duties added, as is alleged they
are, the cotton goods made on this side are as cheap as
those in the Old Country.

LIFE INSURANCE IN THE UNITED STATES IN
1864.

A few weeks ago we hazarded the prediction that
when the reports from all the companies were in for
1894, it would be shown that the volume of new busi
ness transacted by the lile companies of the United
States would show a decrease as compared with the
preceding year. ‘The returns have now all been made
to the New York Insurance Department, and although
the official report of Superintendent Pierce has not been
published, a recent issue of our New York contempor-
ary, the Spectator, prints a table giving the figures in
advance of the regular report. Assuming these figures
to be correct, several very interesting things are sug-
gested by their perusal.

One, and a very important one, is that, if not actually
ended, the days of “ padding " in the annual reports of
new business are numbered. It will be remembered
that we called attention soon after the meetihg of State
superintendents of insurance last year at Alexandria
Bay, to the fact that an agreement had been reached to
require the use of a revised blank for the returns of the
life companies in the several States, following the sug
gestions of Insurance Commissioner Merrill of Mas
sachusetts, as made in his annual report a year age
In accordance with this agreement, the New York Sup
crintendent furnished the companies blanks constructed

to show the exact amount of premiums received in cash |

for new policies issued and the amount of the new is-
sues. Heretofore it has been the practice of all the
companies (the New York Life in 1893 being in part
an exception) to report as new Dbusiness paid-up insur-
ance or additions purchased by reversionary dividends,
paid-up insurance purchased by surrender of the origi-
nal policies, changed policies issued in place of original
policies, and the like. For illustration, one of the large
New York companies in 1893 included fifteen and a
nalf million dollars of old policies revived and a million
and a half of “dividend addition' policies in its total
of “ business written.””  Other companies, as usual, did
a similar thing- In auny statement of nere insurance
issued, it is manifest that such a method of making re-
ports is very misleading. About a dozen of the com-
panies reporting to the New York Department have
filled out the new blanks, whe.. the others, according
to the Spectator, have thus far failed 10 do so. From
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the extensive tables of our contemporary we have com-
piled the following, showing the actual premiums ve
ceived on new policies and the amount of the new is-
sues for 18y, compared with t8y3, the figures showing
new insurance issued being, in the main, those given
in the Massachusetts report.  Following is the table —

e e— e . - -
Nne of o Prendnms o Newvv o Pose NXow tnsur Newlnsurmne
pany. new  Policiesdtis w1, anee  issued,  Issued, 1893,
[ESH R N Y epuat [EUR
; ———

Atma lafen ..o §504i0b3  $3i020 8 17,000,001 § 22,880,713
Breoklyn Life. 22,023 14,490 S22 826 1,260,282
Bekshre. ... 150,94v 358544 0,857,400/ 6,758,183
Conn, General, 146,533 60,120 1,730,975 L,77L,116
Conn. Mutual, 3lo,153 330800 10,110,220 10,510,006

Equitable..... 4413322 7.220,718 106,803,892 188,220,094

Geoman, ..., 399,771 025,720 10,992,018 12,711,953
Howwe lafe. ... 212,840 469,020 D700,669. 12,760,029
.\k\nh.u:‘:m cess 263,,66 438735 139m008  17.593,254
Mutual Benefit. 772404 1,420733 3op73223 0 28330017
Mass, Mut.... 490,046 SE,270 20.304,550 20,451,200
Mutual Lafe...p 3042083 9,200,677 15%,my 860 182,436, 160
Natiumal of V., 394,320 430,211 14,619,046 12,417,674
.\.cw }-.ng. Mut,, 220,013 315,296 10200350 4,407,000
N.W, .\lux._..l 1,205,512 L7518 4685819 4S8 468,
*cw\urk Life.i ;.‘)So.:-,fz 0,300,301 168,601,374 223.548,991
:'clm. l‘““‘““.l.' 335,357 1,093,792 21,760,300
Pro\'. & s 1 .f:-..o‘g(. LG : 13.020,194
)m\. Savings J!.;,qsx; 385775 20807901 :.;.,.;;'o,boh
Phaenix Mut, ., 287,203 224,829 9.937,05% $,520,062
'bl_lalc .\lnlulml .. 280,770 317.208  wT3Lzo0  8.039.700

rave ers

(Life) .... . 363,734 432930 168150044 19,181,950
b non Centrad. 20y, 293 LOlgus 225y, L2y 20,760,654

nited States. 207,253 270,803 10639,271 10,512,221
?\'"-\\u"l .\‘n;lulal. 237,162 233,132 8,124,983 2,037,047

ashaington

Lafe.. oot 18707¢ 409,130 69nS,0Ny 6718963

Totals, o000 ($24,042,757 $34.749,0.05 $973.308. 140 $940,227,248

Of course the  new preminms ™ as teported for 1893
include the policies revived, purchased additions, ete.,
while the * premiums on new policies™ for 18q4 mean
just that and nothing more. ‘The “new insurance is-
sued,” however, covers the same thing in hoth years.
Wehave, then, a decrease for the twenty six companies
of 506,539,108 in the new issues of %9 as compared
with those ol 18y3 It will he noticed that the decrease

. belonging to the large companies, which have heen

notud for “setting the pace™ in the annual race for
new business for some time past. is pretty large, and
may be taken, we think, as a hopeful sign of the times,
Such a decrease is. under the circumstances, every way
commendable, and holds out the prospect that mere vol-
ume is henceforth not to be the great aim of life insur-
ance management in the United States. A decrease of
neatly sixty-seven mllions in new business in a single
year, over sixty-two of which was by cight companics,
means something more than that hard times have not
been favorable to the acquisition of lite policies.  Some
of the smaller companies, it will be noticed. customar-
ily doing a steady, quict business at moderate expense
outside the beaten race track, made handsome increases.

It this falling off means, as we hope it does, that ex-
travagant commissions, big bounuses to agents and in-
discritninate rebating is to be a thing of the past, we
may well rejoice over the outcome.  Rational methods,
applied to stimulate legitimaie comipetition on the live
of real enterprise, belong to good life insurance maa-
agement, and that such methods are foreshadowed hy

omyr
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the past year's experience we are more than willing to
believe. A return all around to old-fushioned ideas of
what alife insurance company is organized for willaug-
ment dividends from a growing surplus, and in a great
mensure stop  the present enormous waste from lapses.
which is getting to be the mghtmare of the business
Ou the whole, we believe that life insurance in the
United States is on o better basis to day thau it was a
year ago, and we hope a year hence to record still
further improvement.

WHAT 18 A RESERVE FUND?Y

A considerable variety of opinion hias heen expressed
by Ginancial writets as 1o the nature, the objects and
the proper disposition of a bauk’s reserve fund. The
same principles aflecting these funds in banks apply
also generally to them when held by other business
corporations. A bank when organized commences
business without a reserve fund.  While it remains in
that position it is liable to incur losses in excess of
profits: such a result has occurred. Whenever this
happens, there has been an impairment of the Capital
to the extent of the difference of excess between losses
and profits  This will suggest to the management the
necessity for makyg some special provision against
any such dangerous comtingency. by layving aside out
of profits 1 a more prosperous vear a sum which is
reserved spectally to keep the Capital intact  Primarily,
then, a Reserve Fund is a sum laid by out of profits to
protect Capital from impairment.  ‘This, which is the
primary function .of a Reserve, is also the only one
which is an absolute prudential necessitvy  Its other
functions, though not a nccessity, are highly desirable
in order 10 enhance the credit and the public reputa.
tion of a bank. aud to maimtain the dividends at a fair
rate, undistutbed by fluctuations, so that shareholde~
may rely upon their incomes from their investment
being as far as possible a fixed quantity. Were it
absolutely certin that a bank would always clear,
every year, a net profit enough to pay an average divi
dend, say from 7 tol10 per cent., no Reserve Fund
would be necessary, for then the Capital would be in
no daunger, nor the dividends of one year need helping
out from those reserved in preceding years.  But such
certainty in banking is impossible  Therefore, every
prudent banker from the start reserves some of his pro-
fits, which he stores up to meet future contingencies,
the sum of these undistributed profits being his Reserve
Fund.

This Fund becomes practically a part of the Capital
of a bank. as the buttress of a wall is part of the struc.
ture.  Every sharcholder bas a proprictary interest in
a Reserve Fund as a partner in the business out of the
profits of which 1t has been butlt up.  When he wishes
1o retire from such partnership by selling his shares,
the bank does not hand bim over his pro rasa share of
the Reserve, any mote than it does his share i the
Capital.  Bnt in transferring his interest in the con-
cern, by the sale of his shares to someone who is to take
his place, he expects and, as a rule, finds that the par
value of his shares has been enhanced by a sum called
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the preminm, which represents, mainly, the share he
owns in the Reserve Fund aund the dividend advaut-
ages it secures.  Thus a sharcholder who complains of
the whole of a bank's profits not being distributed, as
though their reservation had deprived him of something
to which he had a right, overlooks the fact that his
partuership rights have been thereby enhanced in
value, as he finds when he seeks to sell those rights by
transfer of his stock, or, i’ he keeps his shares, by shar-
ing in profits reaped out of the Reserve Fund.  If heis
observaut of stock quotations, he will note that, when-
ever a bank reduces its Reserve Fund, the value of its
shares declines, — a manifest proof of the close relation
which exists between the value of stocks and the extent
of the reserves hield which constitute that fund. As
those reserves are not subject to any call for dividends,
as is the Capital, and, as they are cither invested or
put into active use, in order to carn sotne annual income
retury, it is clear that the larger the proportion which
exists between the Reserve Fund and the Capital, the
more profits can be made to pay dividends on the Capi-
tal, and the greater certainty therc is in the dividends
being maimtained.  Take seven of our largest banks as
an illustration. “The Mountreal, Merchants, Commerce,
T'oronto, Molson's, Dominion and lmperial : they have
a combined paid up Capital of 831,362,000, with an
aggregate Reserve Fund of $15,957,000. To pay an
average of § per cent. on that Capital will take $2,516,-
060. Now, allowing the gross Reserve Fuuad to carn 3
per cent., that amounts to $797.850, which is equal to
317 per cent. on the Capital. So those 7 bauks, if
combined, nced only to make 4.83 per cent. on their
Capital to pay an 8 per cent. dividend. Asa profit-
carning power then the Reserve Fund is of extreme
value, a value in which every stockholder is directly
interested.  ‘The earning capacity of a Reserve Fund
suggests the question as to the use to which such
money should beput.  On this point some difference of
opinion prevails.  We believe the majority of bankers
do uot regard it necessary to sceparate their Reserve
Fund from other resources by special investments,
Sotne, ltowever, do hold that this fund should be kept
in sectrrities, so that they can point to some one box in
their vaults, and say, “‘T'herein is my Reserve Fund.'
A new bank established in Birmingham, to replace the
two local ones that went down in the crash of 1866,
obtained very considerable prestige by the manager
declaring that he would have his Reserve Fund locked
up in Consols and other gilt-edged securities, which
caught the public mind in its then excited and anxious
condition. His neighbors, however, regarded this as
a rather smart bit of advertising, the effect of which
would pass off, as it did. The 7 banks above grouped,
with an aggregate Reserve Fund of $135.957,000, have
bonds and other marketable securities in their vaults
of theaggregate value of $12,500.000; so they, toa very
large extent, comply with the theory that a Reserve
Fund should be kept apart from the general, the active
fundsof a bank. Tudeed, taking the whole of the banks,
they stand well in this respect, for with a total Reserve
Fuud of $£27,545,000, they hold $21,574.000 worth of
bouds and other marketable securities.  We do not,
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however, lay any stresson the desirability of locking up
such reserves in special securities, as, in case a bank
goes into liquidation, there is no lien upon them by
shareholders, as they must go into the general assets
for the benefit of all the bank's creditors.  Such secu-
ritics are mainly kept as a reserve for other purposes,
they are valuable as a quick resource when some emer
geney arises which calls for the prompt liquidation of
assets to provide the money needed by such emergency.

As to the relation between investments in bank pre-
mises and the Reserve Fuad, little need be said.  An
imposing building isvery helpful to a bank, as Gilbart
points out. Such a building is part of its capital, which,
if at all judiciously laid out, is profitable by giving it
prestige and in aiding its business operations. ‘To
build as a mere building enterprise. to secure rentals, is,
hiowever. like other *“lock ups,’” not prudent. Looking,
however, at the premises owned by our banks, we be-
licve they could be fairly valued at a much higher
figure than they are down for in their books.

As the risk of fire and othier disturbances are increas-
ed by having other tenants in a bank building. those in
such places need to take special precautions against
such dangers, as whatever clse a Reserve Fund may be
laid up for, certainly it ought not to be expused to such
risks.

In regard then to the general question, we regard the
fact that the banks of Canada have au aggregate Re-
serve Fund of 44.66 per cent. on their paid up Capital, as
highly satisfactory evidence of their having been con-
ducted with prudence and a sagacious appreciation of
the value of a Reserve Fund, as a protection to the
Capital, a protection to the sharcholders, as a basis also
for public confidence and as a source of income.

TBE MANUFACTURERS LIFE INSURANCE
COMPANY.

The eight aunual report of the above Cowpany
shows an increase of business last year which is re-
garded as very gratifying. Application for new busi-
ness were accepted to extent of $2,693,755, making the
total amount in force $9,021,117 or 44.069 policies.

The movements in the Company's affairs are shown

in the following table:
Financial Movements.

1803, 1894. Increase.
*Premitms. e ctiiiies viee oo £239,086  £267,366  £1S,310
Interest...... teeesaterats seens . 25,281 20,037 3,776
*Total INCOMC.veenn v riaiaanan. 374,365 200,453 22,083
Payments to Policy holders -..... 47,82t 49,033 1,232
Expenses and Dividends.eee ceee 93,954 1!9.449 23,495
Total outgo..ceen oo veeevese soos 143,775 165,502 24,727
Excess of income over oulgo cees 130,893 138,-13 7,020
‘Total Assets.. .eee 073,738 821,320 147,382
Policy Rcecnu nnd oxhu’ lnbxh
(eScrvace ceonn ons cee eeee 500,701 64_,,,“ 134,850
Surplus to Policy holders. ... .... 104,037 77050 13,752
Divisible Surplus .. o, eeeer one 36,717 30,469 13,752

¢ Exuluding se-assurances,

The surplus for policyholders, including $493,650 of
uncalled capital stock is given as $671,409. ‘i‘he total
amount of mortgages, Dominion bonds and municipal
debentures held is $656,060. The Directors have declar
cd a 4 per cent. dividend for the last year payable on
15t July next.  In his address at the annual meeting,
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Mr. Gooderham, president, pointed out that the death
rate had diminished it spite of enlarged business, and
the policies have advanced mage. It 1889 the denthi
claims were $01,000, while in 1894 they were on $44,-
000. ‘The push and energy of Managing Director Ellis
are becoming increasingly manifest in the development
of the Manufacturer's Life. At the annual meeting on
28th uit.” the following were clected directors: Messrs.
Geo. Gooderham, William Bell, S. 1. McKinnon, J. G.
Blackstock, L. J. Lennox, R R. McLennaw, A, I,
Gault. R. L. Patterson, I'. Nichols, R. Archer, D. D,
Mann, J. I\ Ellis, James Mills, R. Crean, A. K. Good-
crham, C. D. Warren, Theo. Davie, J. A, Quimay, S.
May, . Loundes and Ald. J. D. Rolland. Messrs.
Archier, Gault, Ouimet, MclLennan, Rotland and Stra-
chan from the local board for Quebec.

THE BANK STATEMENT FOR FEBRUARY.

It is always a pleasant task to review the February
bank returns  Not that they have auy charm in them-
selves, for they are sadly wamting inattractions. but they
mark the turning point in the road where the prospect 1s
more interesting and hopeful. ‘Thereis, however, noth-
ing to complain of in the statement for last February.
It compares favorably with that for same month last
year. Indeed, it stands well with the February of some
years when business was not so generally depressed.
The decrcase of circulation by $101,8.42 is too trifling
for comment ; a heavier decline has oecurred when busi-
ness was far more active and prices much higher.
When deposits are pouring in faster than the calls for
money in such forms as require noteissucs to neet, the
circulation, of course. runs down.  When, too, the pay-
ments being made out of credit balances are made by
cheques. as is becoming cvery day more and more
customary, e volume of note currency must shrink,
and we are much inclined to think that this is likely to
have a permanently lowering influence upon circula-
tion.

When we find oue or two millions withdrawn from the
current balances without any sign at all, or a very trifl-
ing one, of such withdrawals on circulation. we must
conclude that these sums were, cither not paid ont in
notes, or if in notes, they were instantly re-deposited.
The note issues are having a shorter run in the hands
of the public than they used to have, owing to the very
greatly extended facilities now afforded for depositing
money. In February, 1373, the note issues formed 29
per cent. of the fiabilities of the banks; this last Febru-
ary they were only 123 per cent. of the liabilities. In
view then of this displacement of notes by cheques,
and the more prompt return of notes nto savings
bauks and branches, we cannot regard the decline of
the note issues as wholly attribumtable to a falling off in
trade.  Deposits on demand trequently fall off iy Feb-
ruary ; in this respect the returns this year only follow
a number of precedents, ef which the following table
gives recent examples :

February. January.
1590. $50922,513 32,069,119
18y1., €0,848,338 « §2,405,S6
1593, 66,522,831 67,459,032
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So also did last February follow the usual course in
regard to ** Deposits payable after notice ™ by increas
ing over the January amount. as the following figures
show -

Febaann [ BYITINFEN
1800 250213 $71,800,08 1
18y1. 82, 300,784 S1, 553,200
1892, 91, 104,22; 12,200,422
17913 103,140,204 fo2e7, 129
1898, 115,083,510 114,200,502

The average increase i the 1ast 3 ycars inthose funds
has been 8850000 dutisg dauary, which s nearly
the amount they were enlarged in February, 1895, The
steady rising of this monetary tide into bank channels,
at the rate of 1o millions a yvear, is a sericus factor in

“hanking business, an¢ points to decreasad rates of

interest and cheaper mondy, unless trade 1evives S0 |

actively as to very largely increase the demands for
loans  ‘I'he enlargement of the discount item in Feb

ruary b}'SI.\(\;,."I we trust is an indication of moie

activity. It is very much largar than the incieas s i
a number of previous ycars, and almost as much as
1892, when the discounts rose by leaps and bounds over
those of 1891 Call loans remained without changes
of any moment It will be interesting to note what
effect the recent regrettable ttouble in Stodh Exchange
circles has had on these advances. We shall be much
gratified to hear of the Quebee Bank closing up its con
nection with the secent affair without any loss, more
especially for the sahe ol General Manager McDougall,
who is so highly and su gunctaliy osteamed mn finanaai
and business circles. There seems a general feeling

TTSTTT S T - - .
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abroad that we have secn the worst of the depression,
even profes<ional grumblers admit the indications to be
quite hopeful.  The coming Election, like all such
events, will do trade 1o good, as the turmoil, the ex-
citement, and the uncertainty as to the future fiscal
policy of the country are cach and all ndverse to busi-
ness.

THE STANDARD LIFE ASSURANCI COMPANY.

The above Company's preliminary report is published
m this issue. A striking feature is the statement that
the Company has now §t1,165,500 invested in Canadian
securities, the bulk of it, $10,320,000,being Government
and Municipal bonds, and mortgages on real estate.
This large sum equals close upon 30 per cent. of the
total accumulated funds of the Company. During the
year the Stahdard issued 4,029 policies covering §8,723,-
835, reaching the high averageof $2,165. The accumu-
lated funds now amount to $39,353,822, an increase in
past year of §842,005. With such fi gures to show it needs
not be said that the Standard occuiyies a leading position
amongst the strong Lnglish life assurance companics.

‘The local representative of the Standard, Mr. W. M.
Ramsay, is one of the most highly respected and gene-
rally popular of insurance managers. The esteem
which his judgment and honor have won for him at
the Head Office is reflected in the confidence shown by
the Company in Canadian securities.

Special attention 1s called to 1895 being Bonus year,
m the benefit, of winch persons insuring early will

| participate.

STATISTICAL ABSTRACT OF THE PEBRUARY RETURNS OF THYE CHARTERED BANKS IN CANADA.

Comparison of Principal [lems.

Iucmn»c aml ‘ Increase and
1]

a8th Peb., 3ist Jan., 25th Feb.,
Asset 1Saz T isas, Decrease for Decrease for
<ls 5 1895 1394. month. i year.

Specie and Dommion Notesciivee iy veseeneeees 323,921,828 £24,045,461 472,607 Dec.  § 123,6 ’Inc. &2 221
Notes of attd Clicques onotherBanks. .. oeies vaaees 5‘,80:.’;3: 6,'935.631 ,,‘,Sls ’7,8 Dec. 1 06:;,8:5’3 Dec, o
Duc from Amencan Banks and Agencics.ooiee coos 23,508.848 23,649,166 15,469.9 4 Dec. 440,318lInc. S, 0333
Due from Rrittsh Ranks and Branches oooveeeeaenns 37100,580 3,452,332 2,892,089 Dec. 045,652|1nc. "14,791
Canadian Municaipal Securitics and Brit,, P'rov. ory

Farcign or Colonial, other than Domnion .oeeen ,ONT,3513 9,629,358 10,593,060 Inc. 1,933 'Dcc. 911,847

Railway SecurIles oot ieieetcvee tetese vaeenanasase 2.7‘)5,«)65 8,603,127 7:103:757 Inc. l§,,53§ Inc. 1‘692:241
Loans on Stocksand Bondseon Callooovei i vee. 18,053,628 18,086,905 14,7\0 ooz Dec. 32,277 Inc. 31274,626
Current Loauns tothe Publicooioiivooiiiiii oo 195622120 103,754,505 199,52 Inc. 1,867,261 Dee. 3,601,483
anlucl)clm................................ cees  3a2M0,112 314060,348 _,,oo X 37 Dec. 190,236|Inc. 209,475
Total AsselXiciiiiiiions o il iiiiey tvliieaeneees 310,084,728 310,792,737 207,052,431 Dec. 58,029tInc. 11,632,287

FAREII IR '

Bauk notesan Cirenlation . .00 (L0 ieens 28,815,438 28,917,256 30,603,267 Dec. 101,842|Dec. 1,787,833
Due 10 Dotitton GOVerIient oveer vuuveeereaneese 5.3 S 21 1.927,247 2,690,410 Inc. 359,774{Inc. 2,690 6},
e 10 Provineiin] Govet et i cat ciriin canenceas 3 ‘b, W53 3,375,081 3,937,472 Dec. 208,2271Dec. 470,618
Deposits made by the public . ool cresaseees I7ub30 13 180,870,081 168,131,025 Dec. 1,2;!.86Silnc. ll,50,,l9o

Do payable ondemand or siter notice between Rk 20neNTTY 3,334,790 2,379,423 Dec. 384,961 inc. 629,356
e to Amencan Banks wnd Agencies.cveeene e, 136,427 153,708 156,572 Inc. 2,719|Dec. ’145
Duc to lintish Banks and Branches.oooooviiiinis won 4,102,576 3,627,031 4,006,497 lInc. 535,545 Dec. 503,921
Total Lanbahties cooeenvnin i tiiiiiveniee seines 225,130,073 225,045,606 212,940,625 |Dec. So6,133lInc. 12,195,848

Cupatal. {
Capatal Stock pard Urieies siiiee cinn vennne v eens o WONT.571 61,685,329 62,105,409 iInc 2242{Dcc
; PETRRS . +053,33 C. . 417,838

ReseIve Pl ciiiee ciier tiieen cotnnntoce e ooeen :,,n,_\u , 27,545:341 26, 4,055,024 %.\‘ﬂ. ’ iInc. 89253%,
irecton® Luhthties oo ool caiii Ll CsaS38 L q7ss0n $§,311,889 :Dec. x|5,643§Dec. 693 SL1

Depeats wath Donimon Government for seeunty of note circulation bcmg 5 p.c. on average maximum circulation for

year cudm;, \nlh hlnc. ™94, i3 yN12,308, ah ancrease of ,\I Rh3.

This is shown in Banque du Peuple and Western Bk. of Canada.

The scemnny reduction of vapital duting the year s owing to the Cowmumcrcial Bauk of Manitoba, in liquidation, being struck

off the st
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LIFE INSURANCE IN CANADA IN 18p4.

In our last issue we published an Abstract of l.ife
Assurance business in Canada in 1894, compiled from
the advance report of the Superinwendent of Tisurance,
Thetable showed the figures nf last year in a form to
enable a comparison to be mude with those of 1893
The more salient features of the changes made in 189y
are now presented,

The new assurances issued were for §54,003.337. an
increase of £5.851,466 over 18y3.  Ofthis st the Cana
dian companies secured $33,220,770. the result ol their
operations at home and abroad being an excess of $2.
120,309 over their previous year, aud also ¢ jual to 61 per
cent and over of the total increase  ‘The British coun
panies secured $3,219,583. showing an increase of S251.-
728 for 1894, which is the more satisfactory as last year
they showed a decrease in amoum taken up comparing
18093 with 1592 T'he American companies are credited
with an increase of $3,479.420 over the previous year.
The business in force of all companies now amounts to
$321,405,128, a gain of $16,487 ,461, towards which the
Canadian ones gave 513.496,196 , the British, $311,820;
and the American$2,679.445. The total premiums for
the firat time reached cight figures. the amount being
310,345,299, a net increase over 1893 of $427,385. ‘To
wards this enlargement of premiums the Canadian com
panic contributed §3935,485 . the British, §36.591, from

the total of these, $432,076 has to be deducted a decrease
of 84,493 shown in receipts of the American companies,
leaving the net increase as given above. ‘The total
amount of claims for the year was 83,507,310, in 1893
they were $3,439,630. a uct increase of 3,427,383, In this
feature the American companies were much less fortu-
nate than the Canadian and British, as their claims last
year exceeded those in 1893 by $315,703, while the two
other classes had decreases respectively of §81,886, and
$66,137. If we take the amount of assurance in force in
1893, and add the “ assurance issued and taken in 18594,
we get a total of $355,983,004, but the grose wmount of
assurance it force in 1894 was only $321,415,128, leav
ing the large amount of $37,37 7,876 to be accounted for
by lapses and policies caucelicd by becoming clatins
The net amount of policics that became claims in 1894
was $3707,310. By deducting this from the above
sum of $37.577,870, we arrive at the total amoz:nt of pol-
icies lapsed or surrendered last year, which was 833,780, -
560.

Counsidering the depressed state of trade in 1894 the
life assurance companies may consider themselves for
tunate in having, on the whole, done so well last year.

BOILER EXPLOSIONS.

Two very disastrous boiler explosions last month
will, we trust. lead to legislative action for the protection
of the public, and of those who are in more immediate
danger fromsuch, socalled, accidents. The onein Toron:
to providentially caused no loss of life, but had itoccur
red carlierin the day, it would have certainly killed sev-
cral scores of persons. A crowded street car narrowly
escaped being crushed by the walls of the factory fall-
ing outwards when the explosion occurred. A num-
ber of houses were seriously damaged by the violence
of the shock, breaking ceilings and wall plaster. In
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the other cae, several fatalities resulted.  In both ins
tances as indeed in almost every case of a boiler ex-
ploding, there was some defeet which woutd have been
revealed and removed had the bhoilers been officinlly
inspected.  Inone ease the pipes were encrusted with
salt seale, in the other the safety valve was out of
order. In the forer case there must have been sonie in-
dications of obstruction in the pipes which a competent
eugineer would have observed, and been wirned by to
remove the risk.  In b latter cass, there might not
be any indication at all of the safety valve being steek,
unless tested, which a carcful enginecr sees is done per
iodically. But. as a rule, thowe in coarge of boilers
are content to follow adaily routineat as littla cost of
labor or thought as j.osx"lc; fanulianty deadens the
setise of danger. The poblic havea direct and very
serious interest in this matter. “There are many boilers
so placed as to threaten heavy losses of life to street
passengers in case of explosion.  “I'here are some un-
der our pavements ; others within a few feet of crowded
streets, others m butldings where hundreds of work
prople are congregated.  Such boilers ought te e com-
pelled by law to be insumted and inspected.  No man
has a right to jeopardize human life or property by
his business arrangemens, as every boiler owner does
who runs it without adequate provision for its perfect
safety and the safety of the public. A Federal law is
urgently uceded to enfuree butler insvedtion, and to
make its neglect a penal offence.

— s —

LONDON LIFE I'{SURANCE COMPANY.

The 20th annual repot. of the above Company, pub
lished on a later page of this issue, furnishes informa-
tion as to its last year’s business, from which we have
compiled the following table :

Lanandial Moveent. lucrcase (+)

or
1593. tsgg.  Decrease (—)

Premiums.. oo oos e, 118852 132,581 4 £13.729
Intetestoeenes caeeens oo o 18,501 21,480 + 3,089
Total lueome.... .voevees 137,243 154,060 + 16,818
Payme ... to Policyholders 31,205 4258+ 12,993
Expenses and Dividends.. 46,689 37,737 - 11,048
Total owmgo...vee.en. veee 77,084 101,695 <+ 24,041
Exc ofincomeoveroutgs. 39,259 33,065 — 7,224
Totnl Assets.... ..o.eeees 402,162 470,68+ 67,046
P'olicy Rescrves and Lialn

litteS. ..o coveenen oo 338,350 07,523 4+ 49,173
Surplus as regards Policy-

holders including capital

SLOCK . tvvt tienee cinaes 44,3102 63085 4 18,773
Divisible surplus.. .o.o00 w562 13,085 2,523

The above figu es show the London to have done a
satisfactory business last year. The report states the
total assets as £370,008, of which $407,523 is givesr as a
Policy reserve Fuud and for other liabilities, and
$03,085 as a surplus as regards pelicy holders, of which
313,085 is divisible.  T'he Company was fortunate in
having only 4 death claims, aggregating $5,000 in the
General Section, a eature in which the companics
generally were much favored in 1894, The {udustrial
Scction had losses of S1g,401 on a total assurance in
force of 82,207,001, whichis a very moderate amount.
The death of the late President, Mr. Jor. Jeffery, was
feelingly alluded to at the meeting by s successor,
Mr. Johnii McClary. Mr. J. 4. Richter, manager and
seeretary of the London Life, is to be comniended for
the results attained last year. \We are informed that
the Compauy is considering the policy of opening con-
nections in this Provinee.

""‘&‘:Tr
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NATIONAL ASSURANCE CO. vs. SIMPSON

The Fress of Totonto aml of this city have taken prominemt
notice of this casc, arising out of the last Toronto contlugration,
March 3rd.  The notices in some of the Toronto papers have
the appearavce. as far as weean judge, of having been inspired,
if not dmfted by those interested, in the success of the canse of
Mr. Raobert Simpson, aud, as is not infrequently the case, the
very spirit of partizanship lins led to a onesided andincomplete
statewent of the condition of affairs.

While the case is sub judne, it is not our intention to consider
the wcrits of the case, or dilate upon any of the featuzes of
tnterest toour insurance readers, -thiese will follow 1 the natural
onles of things; nor are we dispased to prejudye e case by a
supposed qaotation of Tucts, which can only be ascertaned and
proved when the case comes to be tried by the proper tribuanal,
We arc, however, assured that 1 1o case have the cts as known
to cxist bcen correctly reported.

The position of the National Assurance Company s sunply
that they dispute their liability for loss on Sunpson's Lanlding,
ou groumls which to them are considered gocdd ard substantaal,
legal, mozal and cquitable , the other side claun the Company s
protection aud the mamtenance of obhigations which they clum
have been entered into It is not a question of a suficiency of
notice of cancellation, as has been reported in the Toronto press,
itis a question of the ~xistence of any abligatun at all. To
deternune whether the National is under any Vability or not s
a question the courts have o decide, and =t are quite sure the
Company kuown throughout the wosld as a strayght forward.
liberal and honest liquidator of just debits will not interpese any
frivolou: or technical point to wmvolve subtle legal questions
that must incvitably lead to protracted litigation. We do not
belicve the National have the slightest desire 1o evade the pay-
mient of a just debt, and when the question is settled. if it be
against them it will be found tha they will aceept their res
ponsibility and meet it with as good grace as they have shown
in their adjustment of othier claims over which legal comphica
tions have not ariscn.

In our columus we have frequently shown that. taken as a
whole, the companics are not litigious, the very fact that nearly
a million and a half of dollars have beess jnid in the three
Toronto fires withont dwpute or delay is evidene conclusive
on this point; but whea a company belicve they have no
micral, equitable or Jegal obligation 1 any given case, it is not
sufficient to wstify the press in publishing statcments of a one-
sided and inadeyuate nature 1o the creation of a public senti
ment necessasily  prenudicial 2o the interests of one of the
partics.

FINANCIAL 1TEMS.

The Bank of Hochclaga will open a branch at
1736 St Catherine sticet Galy in May.

Mr. Farwell, general manuger Eastern Townships
Bank, Sherbrooke, has lett tor a trip to Bennuda

Bank clearings in the States last week were
aboul 13 per cent above the figures for same week in
1504, business being better all round.

The Bank of Montreal was recentlv attempted to
be swindled by a forgad cheque. The ofticials detected
the forgery, and the perpetrator is now awaiting a
trial. )

Notices of ncw Companies seckiug IMOTPOTL

carly clection began ta be probable

¢ Capital is the
real * seusitive plant.”

|
|

APRIL 1, 1895

Customers of banks must connt money received at
the counter, or lose whatever they find to be short;
this has been laid down as the law in a United States
court, where a claim for shortage made against a bank
was dismissed, there being no legal ground for action,
as the receiver did not count his money before leaving
the wicket.

W estern Assurance stock is having quite a boom,
which is sending it up to the prices quoted before the
decline ; sales have been made at 160, In 1§90 1t
rauged between 1593 and 135 ; in 1891 between 1527
and 141; in 18y2 in July it stood as lov as 133, but

Cran up to 163 in December; in 1893 the highest

—e - -

i of European and home confidence.

I,

point was 173", the lowest 139 last year the rangewas
fom 140 10 157. Itis being frecly dealt in, the im-
pression being that it is on the up grade. The com-
pany is teported to be about to pay its dividend
quarterly.

The Clearing House Returns for the week ending
:sth March compared with previous week were as
tollows ~—

Clearings. March 28. March 21.

Montreal cesess 35,528,008 11,031,130
TOFONIO seve vurnee sone sonnenaanas 4,781,830 4.9 6,25q
HalifaxX.ioeee civeeaneneevnnnnn. 875,532 71,228
WinniPeg.ceeer veecerensessannas vot yJo 095.459
IOt eseeae tree cane cavasensan 473,990 324,057
£15,261,256 218,118,955

Aggregate balances this week $1,985.038 ; last week

$2,734-131.  The clearing house totals for the 4 weeks
of March are as follows:— -
Montreal . eeeceiiiieeiiecreaennns 39,503,123
T OTONO e es cecenone secana csas ssasas sasasassan 20,6‘9_',,;06
BIalifas e cee s cict teeatennce cecsecanncsesnanas 3,933,932
Winnipeg-.oe v . . © eerecesccasesans 2,714,7
Hamillon eeeeee corene vaccte cocesnacasvons cune 2,277,362
Total Marches cee vevves aeneeeaee 569,045,612

Public Revenue and Expenditure returns in last
Official Gazette are given as follows :—

Tootal Lee
th Februany, 1.9,

Total tee
il February, 18 5

CUSMOMS cevee vene evee S13,093.508 $11,333,606
Facidteees cocnnnienns . 3763 3,190,956
Pl OliCCeeeseennacens 1,892,197 1,921,230
Peblic Wathsoooee ..., 2,363.732 2,334,306
Misccllansous . ... o... .. 1,063,390 1,003,531

$25,086,519 $21,%04,933
Fapenditatecaananiiaas S21632,403 $22,335,032

The expenditure on Capital account up to same
date in 1%gg was §3.532.350. this year it was $3,153«
593 While then the Consolidated Fund outlays were
increased $702.38¢, those on Capital account decreased
£375.483. leaving a uet increase on both classes of ex-
penditure of 8§323.104,~ nothing very alarming.

The ncw issue of United Siates bonds sold at
1127; have been quoted at 1207, Large purchases of
American securitics have been made in Europe, as a
result of contidence being restored. A large number of
American papers, several indeed of the official organs of
leading religious bodies. have been abusing the Roths-
child Syadicate, by whose means the recent bond issue
was floated. amd 1o whom is 10 be attributed the revival
The anumosity 10
capital aud capitalists is an ugly feature in the United

. . Srates, and bodes no good to their peace and stability.
tiou have droppedd off te a remarkahle extent since an |

A prominent bank prevident says that “ the working
classes are restless, uneasy and dissatisfied,” so he fears
strikes will again be prevalent.
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&orrespondence.

We donot hold ourselves respoustble for vlews oxpressed by Correspondonts

TORONTO LETTER.

Toronlo is nol so gord now—Shablby treatment of the awidote of
a fuithful sercant. The T. Eaton Co., Ltd., and their in-
surance.—Increased demand for insurance—and more runuers
~—The extra25c per $100 for conflagration huzard— 1. Simpson
building and stcel: appraisement—Mason A. Louer, the House
Agent!

Dear Editor,

Yes, Toronto is not just quite so awfully *¢ good™ as 1t used to he.
Murders, suicides, incendiary fires, life assurance frauds, and the late
lamentable and disappointing failure of the special investigatisn inte
the boodle chiarges agaiust certain members of the City Council, all go
to show that our whilom goodness is not our standard now. 1t Wdocs
not scem likely that the ir.cestigation into the late Simpson fire is going
to result in establishing anything satisfactory as regards the cause
of it.  Only 100 seldom do investigations of this sort ever yield
the expected results, owing to the extreme difficulty of lLringing crime
home when incendiarism is suspected.

Onc of the mean things that big cities can do through therr cor-
porations, without any member being individually responsible, has just
been done, inthe treatment of the widow of our latc fire chief Ardagh.
1 am told that had the Chicf lived to complete one more year of ser-
vice, he would have been entitied 10 a retiring allowance of $t.3002
year for life. When one calls to mind the antiquated and inefficient
traps hitherto supplied by this city to the Brigade to fight fires with, it
is reasonable to supposc that a proper equipment would have saved to
us the Chief’s life, and to such eatent may his death e imputed to
civic negligence. Under these circumstances, and the admitted value
and faithfulness of his service for years, it would only have been the
decent thing for the great and good Toronto to Yave allowed his widow
an annuity 0of$6350, 7.¢., hali the annuzl retiring allowance, which would
have been Mr. Ardagh's duc neat year had he lived.  What the city
did do was to vote the widow a vear’s salary !

The T. Eaton Co,, Ltd., scem to have placed much contidence in
the insurance supplied by sundry American Lloyds and Mutuals,
judging from a list of the compamies carrying their :tock, recently
publisked.  There ate other prominent firms in the aity cnjoying
similar protection. (?) The Toronto Board, whichguards so religiously
the rights and privileges of its members, would do weil to investigate
whether or no any of its membeers, as has been allegedd, hiave been iu-
strumental in facibitating the placing of Lusiness for their clicnts, with
companics unauthorized to operate in Canada. The larger demand
for fire insurance, consequent on the late seare, together with 1lic
larger premiums to be handied under advanced rates, has brought out
to the front an increased number of touts for insurance business.  The
payment of commission or consideration of some kind, to partics
unlicensed by the board, and who whether as owners or canvasgers,
introduce busiress, is greatly on the increase.  The loan companics,
lawyers who have interests of clients to protect, life agents who take
insurance ¢ on the side, ™ and the mnk and file of occasional contribu-
tors of a risk, all these get away yearly, in one way or anather, with
enough commission, which theyin no sensceam, 0 make a tespectavle
dividend. Thete scems to be no sure and certain way of controlling
taese things-

Local agen:s find the extra 23¢ per $100, known as the ¢¢ Contlagra-
tion Hazard Extra” yiclds a very weltome additional revenue.
Taking insurances of $10,000 10 $20,000 (irrespective of the cthep
increases, and whether new or renewal business), loaded with $23 and
$30 rapectiocly as aun eara, is like securing so mech new
premium. Bt the way people who have 1o pay grumble and Kick
about itis awful.

The luss on the Simpson building kas been appraised at $217,000,
with an insutance theicon of $200,c00. Oa stocks, loss is $210,000
with insorance of $225,000 This isa case where the companics,

1aving whatisconsidered the better part of the tisk,—the building, have
a total loss, and those on contents have a salvage.

I cluse by giving you a little story that was told to me, the pomt
of which may be wore appieaated w yow fnimdes than e §
vouch for all the facts herein, as true.  \n Amencan lady and gen-
tleman recemly went to Montreal to resule, never having been in
Canada before.  ‘Temporanly they boarded at the same place as my
friend who tells the stury.  Stanting out to select a residence, they
called an a cettain hottse ageni 1o whom wy fuend had dicected them,
and got his list of vacam houses  They sclected one s St. Denis
Sticet and went to locate it,  Onthe way up they noticed the fiequent
and familiar boatd on lwuses at this Jetting scason, with Muison @
Louer onit; even when they reachea the house they were to see
they saw that same sign board on i, alengade of another with the
name of theagent who sent shem. At dinner that evening, my fricnd®
asked the gentleman of hie had got austed 3 et with a house 3 he rephied,
* Ol no, the agert you sent mic to has only two or three houses to
¢ choose from m St. Dems Strect, hut neasly every house to let there,
“and somne of them fine ones 100, had Mazon 1. Louer’s card on
“it, 20 1we shall call on louer tu-morrorc and yet his list'”
You can imagine the laugh that went round that table among the
natives.

This reminds me of a party fresh from the Old Country, whom I met
years ago in Montreal, who, having some gnievance aganst the tiem of
Gravel Frires, asked me to show him their place of business.  Mect-
ing him iater, 1 asked if he had got satisfacuon from the Giavel; she
said, ** Not fully ; 1 havescen the Gravels, bt the other partner Freéres
was out, and no doubit was the man to Llame, and just wat qill [ catch
bim ™

Yours,

AKIEL,
Toxroxva, 29th March, 1893,

The I}ditor, INSURANCE AND FINANCE CUROMULE ;—

In your last issuc ¢‘Subscribier” gwves a sample of the
“Estimate” branch of the Lifc business as he terms it, as fur.
nished by a home company.

1 furnish herewith another sample of an ¢ Estimate® fur-
uished by another bonic company, uot quite so youuy as
“*Subscribers” estimate, but still in its * teens™

Age 35; Plan 20 payment. 20 year Investment period.

Aunual premium for $10,000..cc.0..... £ 318 50

Cash value at end of period.ceces ciees 11,420 00
aid up Valuc ¢ ¢ eeece ieees. 22,000 00

ANOTUHER ** SURCRIBER.”

JOTTINGS BY JUNIUS JUNIOR.

Junius is neither dead nor sleeping, although the absence of recent
contributions would scem to indicate that une or other calamity had
befallen him. 1 rememler to have read some years ago a sermon
preachal by a coloted biruther, from the teat *f They shall flee to the
Mountains of Hepzidam, where the licn reatcth and the wang doerlle
mousncth for it< lost one; 7 that scrmon made such a powerful impres.
sion on my mind that 1 determinad to follow its precept by betaking
myscli, tigunatively, if net iuerally, to thc mountams, av I had aud
whenever 1 had the opportuniy 5 hienee, while secling retircient
fromm Lasiness in an cflont 10 regain a nosmal condition of Lealth, I
cuncludad it not inappropriate to allow yemr recaders *u wrestle n
patience with thic last half of the teat by ““sncurming for the lovt once.”

. ) -

‘On my way home from the protmcied sopouning i foreign Tands,
alias ““the mountans,”” I callad at Tetontu to behiold the desolation
of that city ; rumors had 1cavhed me,—for, be it remarke! in passing,
that I carcfully alstamcd from obiaining or reading wur Canadian
papers—of trouble in the cawmp; m fact, alezt the only Canadian
news I gathered fiom the foreign press was that Canada, J.c., Toronto,
was doomed 10 ptter destiuction like a sceond Sadom. It isastonish-
ing when you think of it, how little vur imincnse conntry s rev epenizedd
ottside of theborders of our vnn ikuminion, how apparcntly wnsig.
nificant 2 people and countty we are; musfortunes ate chromcled the
world over, and magnificd t0 an almost ancichble sdegice, s it any

wonder, thetefore, that my mmpressions were that Toronto had been
desolated ? )
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Admitting the creshibnlity of the teposts 1 had scen, 1 naturally <at
a thaking,”  and pondered the seasons why a wise Frovidence had
fermitted Toronto to receive such aserions baptisin of hte. Sudom

was dest10y el hecause of the Just of its citizens, and becadse even ten
nghteous nen could not be found winthm its walls | but § could nny

brang mys ) ten Dhelieve that Toronte’s apparent destruction could be
attnbuted ta esthes onc or other of these canses, 1t conld not e
becaute of Tutonto’s un, fot theit wotality is proverbial,—they never
du anpihang wrong an Turento, thiey don’t even tun street cars on
Sunday ; 1t could not be because they had not ten nghteous wuen there,
for anyoune atting around the table of the Toronto Board could not but
e convinced that evety member of that vrganization fulfitis to the
fetter both tables of the decalogue.  Dismissing, thetefore, Loth these
teasnns as extiemely improlable, I was almost «despaising of a solu
tion, when the brllant id=a occerred to me that possalily the recent
fires ate a judgment upon their inotdinate vanity.

For many vears the people of Tutonto have over-ctuuated theit
valuc to the Domision, they have had aa inflatcd opunton as to thee
own commercial importance, and they, 100, have teparded themselves
as saving the insurance business 1 gencial, and several companies in
panticalar, from tuin,—the prosperny that has undoultelly attended
them has, in 2 metsure, turned their heads, and has led them into a
false sense of ther ona secunty, and has prevented them ealizing the
wecessity of proveding: for the future ; the 1eal eatate cellapse is ovi-
dence of this in onc Jitection, and then 1ack of projper fite eatinpunh.
ing appliances is proof in the other duection. 1 must confess the Cuy
dud not weem 30 * conflagrated ' (this isa good wond)as Dantidipand
from the teport that hiad seached me, but the uglt wac panful enough
wn all conworence.

-

Coming further Eaat, 1 ind matters improved 30 our own Caty, but
still there exist butter complamts agamst the results of the husiness v
far this year  You could scanely tell by the cuntenance of the
Mortrcal managen the catent of this ycat « sufleting (they iear thae
tuals well); et five minuter conversation teveals the inver fecling
which genenally culmmates in the capressum, most suggestive, if
robust,—1the business has gone to the . Bame snmentionable.
Yet this august personage has had nothing to e with at, suicly, for i
finl churchics and colleges have vontsibuted mant lagely, ajast from
Totonto, to the dircful 1esult  Kut, «ay, pethape afier all the sate-
ment may have more wuth atout 1t than poctsy, for ot s generalls
adimitted that His Majestsy docs not appre of moral teaching, and
may, thetelute, te dasnus of 1emoving the places nhere such teack
ing s leasned and propagated. This remumds me, o that in Tunente
1 beard it sand ~omce peaple did 0ot approve «of departmental <tares,
and 1t 13 thought some of the recent fites may have emanated from
those who weie eqoally desinte of temuoving the plaves where sueh
were canied on  In both « asey 1t the suppiainon is cotredt, the work
Was salany

* L 4 [

Bat what has cone over the Mcthodist chutches * they preach fite,
auat s sa0d, and this vear they have eaprencaced st. Whese will
neat stde > Fave Mahodint churcbes luwme? in less than theer
wonths m the western part »{ Ontare v wtely daceesd? What a
satire on the best 1aid schemes ol men ! Twoyearsagn the Metholit
Chatch had widder comsidesation the otablplitent of an Inssaance
~cheme of their own ; 1 bebeve 11 was fintanately knockal on the

head by the cotmernative. prudent clement.  What a story they would

have had to relate this year ° And wiat shall we say atneat Trgonte's
insarance heme 1 shomld tie Seadd, amed doctless will e et i
promotess are evidently loth to admit the .nanity of thett cherahed
p‘“l.

1t Toromto, the Methadist (hitch, and all sorts and conditions of
men, wha think they know Faw 10 **1un ™ mssrznee o-mjanes, Leep
thest hands off for, i they do nre, they wall avaradly find, by Iuiter
eapenence, that evennone shoald *:atich 1o bis lase ™

| #otes and gteui.

AVRIL 1, 189

e — b, ]

l

In the official bank return for February a discere:
. pancy appears by a sum having been accidentally mnis-
: placed by a bauk oflicer.  The second edition corrects
this error.

The real national anthem:—
My country ti$§ of tle,
$weet Lanm! of Liberty,
OFf thee I $ing, —N 1 Herdd,

Sun Life Assurance Co. of Canada. Commenda-
tory notices are frequent in our exchanges, regard-
ing the late action of the Sun in adopting a 4 per cent.
basis as its future standard of valuation.

The Liverpool & London & Globe insurance
company’'s 47th annual statement shows the aggregate
assets in the United States on December 3ist to have
been £8.498,26S; the liabilities §5,427,079; and the
surplus $3.071,189.

A bill has been introduced into the House of Re-
presentatives at Springficld, 111, prohibiting insurance
companies to insure the lives of minors without first
obtaining the consent of the insured and their signa-
tures to applications.

The exposure hazard again. We learn that Ti-
voli Hall Building, in Brooklyn, lately burned, was
rated and insured at 3 per cent. but the dwellings
nearby, and exposed by 1t, zind actually burned with
it, were rated at 15cents for three years!

Conundrum. \Vhat is the rescmblance between 2
life office guarautecing large bonuses and a body of
cathedral choristers newly outfitted ? —The one was a
casc of a big surplus required. and the other, that of «
big choir resurpliced.

Probably the largest fire insurance policy in exis
tence, or cver written. is that covering the property of
the Santa Fc Railway Company. It was issued by
the Phaenix Fire, of London. Eng.. is in amount &137,-
000,000, and takes a premium of £170,000 to carry.

The Norwich Union Fire Insurance Society.—
From an advance statement of this Company we gather
that the revenuce account gained considerably over pre-
vious vear, and an increase of §500,000 is shown in the
surplus. \When the report arrives we shall give a
fuller notice of the operations of the Norwich in 1S94.

In reviewing the latest ten years' statistics, the Spee-
tator. N. Y. says it is rather noteworthy to find that
there are but fourteen of the larger companies that can
claim the distinction of having realized an uninter-
rupted ** profit in underwritinz*” during that period
Among the fourteen it mentions our friends, the Etna,
Hartford, Liverpool X London & Globe, London &
' Lancashire, National, and Royal.

The Provident Savings Life Assurance Socicty.
—The 20th annual statement of this Company ¢xhibits
¢ that the income was increased last year by $100,000;
! additional payments to policy-holders were made to
' extent of §94.000; and the surplus was enlar, by
$110.000. The income of the Provident Savings is
given as §2.249.398, and its surplus, at § per cent. val-
uation, $900.930. Uwder the cnergetic management of
Mr. R H. Matson, the Canadian busincss is making
yood progress.
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The Royal has discontinued writing farm risks in
New England.
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The Argus Insurance Chart issuc of 1895, heing
! its niteteenth year of publication, is a welcome contri-
I tion to our insurance statistics for 8oy,

An agitation for municipal fire insurance has |

commenced in England. The moving spirits are how !
ever, men of o standing, and certainly of no experience,

or judgment.

The Comptroller-General of South Carolina de-
clares no Lloyds are licensed to do business in that
State, and no pains will be spared to punish anyone
who solicits and writes insurance without a license.

Governor Morton has signed the Bill passed by
the Iegislature, authorizing foreign insurance com-

nies to do a bond business in New York State.

e measure is mainly in the interest of a Baltimore
Fidelity Deposit Company.

The following figures are compiled from the census
report on insurance, and are, it is presumed. as nearly
correct asany statistics on the subject. The report
shows that the United States pays over ¥137,000,000
per aunum in fire premiums, an increase in the last ten
years of about $50.000,000. the amount per capita be-
ing abvut $2.43. There are 2.325 companies repre-
sented, carrying insurances aggregating $1.000,000,000
nearly, while the actual losses paid were $32.000,000.
—Inswramcc Times.

The Ball Nozzle is something new in fire agg]i-
ances. It consists of a small ball inserted in a bell-
shaped nozzle, wherein it moves freely, with the effect
of spreading the water in such a way as to form a per-
fct shield and protection against flame and smoke, to
the party carrying it. It sfptu«k an everwidening
umbrella-shaped thin sheet of water to a great distance
under fair There is said to be no loss from
“mist™ or fine spray in the use of it. One fireman
can readily hold and coatrol it. Where exhibited in
the United States, underwriters have approved it.

We have received a copy of an official statement
issued by the Copyright Association of Canada, review-
ing the yright question from the Canadian stand-
pont. It 1sa clear and intelligent exposition of the
claims of the Canadian Government and people, that
they have the right to legislate fully on copyright, it
being one of the classes of subjects entrusted to the
Parhiament of Canada by the B. N. A. Act of 1867.
‘1.ae statement before us meets in detail, and ably re-
futes all objections and incorrect statements, which
Lave Oven circulated mgatdini‘tshis vexed question.
Without doubt great injustice been done to Cana-
dian interests in the past, in matters of copyright, and
we hope the endeavor of the Copyright Association to
have right done us will be successful. Messts. J. Ross
Robertson and Dan Rose of Toronto, are respectively
ﬁvden' t and vice-president of the Association and Mr.

ich. . Lanceficld of Hamilton, honorary secretary.

ACKNOWLEDGMERTS.

Edward J. Wohligemuth of Detivit, Mich., who
aas recently published the Michigan Insurance Direc-
tory, will shortly publish an iusurance director, for the
entire state of Ohio. Besides giving the names, ad-
dresses and companies represented of all the agents in
the state, the book will describe the fire protection and
give the population of the various cities and towns, a
* Directory of Authorized Companies,” etc., all of which
will make the book very complete and correct.

The Forty fikh Annual Report of the .Etua Life
(and Accident) Insurance Co of Hartford, Conn., has
reached us through the courtesy of that Company:.

Bound Volume No. 12. of the Foircvholder, Man-
chester has reached us ** with the compliments of Mr.
Harold Elverston "—many thanks

To Mr. Eugene Moore, Insurance Commissioner
of Ncbraska, we are indebted for a copy of statement of
fire and other insurance companies (except life and
accident) transactions in that state during 1894.

The Prudential Assurance Company of London,
England, has a premium income in the Ordinary de-
partment of $10,350.750, and funds of £47.496,593. in
the Industrial department & premium income of S21,-
221,120, and funds 854,876.220.

We have to thank the Commissioner of Insurance
for the state of Michigan Mr. Theron F. Giddings for
copics of the Preliminary Report of Life, Casualty,
Assurance and Fraternal Insurance companics, doing
business in that state in 1894.

We have received, “ Fire Insurance in Pennsyl
vania for twenty-two years ” an interesting compilation
of figures, showing premiums and lJosses in that state
during the period named.  Published by the Jasarance
World of Pittsburgh, 'a.  Price 50c.

OBITUARY.
T t.are R H. BETiexe.

The death of Mr. R. H. Bethuue, general manager of
the Dominion Bank, Toronto. is an especially sad cvent,
one which will cast a gloom over a very wide cirche.
The deceased was a son of Bishop Rethune. Dom in
18:6 at Cobourg, he entered the Bank of Montreal in
1854. in its Brockville branch, from thence he was moved
up to Toronto, afterwards to Hamilton, St. Catharines
and New York. 1In 1865 he entered the service of the
Quebec Bank. and when manager of the Toronto
branch. received the appointment of first general mana-
ger of the Dominion Bauk. To Mr. Bethunc's shrewd-
ness, remarkably sound judgment in financial matters
and high exccutive talent is owing the eminence
attained Ly that institution. Hce was especially con-
servative in his policy, prefering a safe to a large busi:
ness. He succoeded in 24 years in mising a reserve
fund cqual tothe paid up capital and placing the shares
of his Company at the head of the list. He was a
Director of the N. W. Lamd Co.. and the North of
Scotland Loan Co., and a much csteemed memnber of
several church and social organizations. .\ man of few
words, when he did speak, he did so with a weight that
commanded especial respect. He was in 2 most emi
nent sense, 2 man to be relicd upon.  Generous without
display, he veiled a warm lheart under an exterior
manner whith strangers misjudged. The Rev. Dr.
Bethune of Port Hope School and Mr. George Bethune,
manager of the Farmer's Loan Co., are brothers of the
deceased. A widow and daughters are left to moumn
over an inexpressible loss : yet pmudly to cherish the
memory of onc who did honor to Canadian banking
and to Canadian character.

-
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PERSONAL MtNTION.

Tk Cikust 11 sanctuin wag honored duning the past funtnight by

the following callers .

Mx. L E.Jeakin, Sun afe Assutance <o, Hamilton,

Me AR Bt acnam g, lesstance Depatment, Ottawa.

INSURANCE & FINANCE CHRONICLE.

My Jasits Bovsiek, Manager Mapchedter Fue, Torouto.

My War, Bria, leint Manager of the Palatine lne. Co,, Now Yuik.

Mg, E AV Hispegsiot, Sun Lafe Asssrance o, St Juhing N3,

Me. E. F.HennkLn, of the irm of Kogets and Hubbell, Ottana.

MK W W W, Seartasy Quebee Fire Asunmance Co., (Juchec

Mr. ] W. Mogsox, Maneger of the Hartlord Fate, Montreal, who
has been tiavelling an Lpgypt for anine tume past, we ate glad to mform
our readers, is now convalescent, and hopes shottly to scturn te Mon.

t1eal,

HBARLOW & CO'S MONTREAL STOCK AND SHARE

LIST.
From 10th to 28th March, 1855
STOCKS. HighestJlowest. Closing
Canadiat I’acific cecve vonaee canen. 39 3Tt 38
do do land Graut Bonds. 109" { «eenaes  109Y
Commecrcial Cable Co., Ed. D ... 136 133 133
Duluth Commion. e ceeeanee van 3¢ 2y 3
do b T3 SR 7% 5 7%
Montreal Telegraph.cecercveeceans 160 1375 157>
Dominion  do SO 24 113 0y
Fichelicu & Ontario Nav Co....... 97 92 25
Montrcal Street RY ceeenievevnnacs 191t 187 185y
Montieal do  do New Stock.... 1343 18§ 156
Hell Telephone Couevennenencanans 157> 136 137
Royal Electnic. oveee cocaccaacens 143 130 133
Montical GasCo.evicaeveecsaasces 1994 192 1993,
Bank of Montreal ...... cesrene anen a2 a7 a8
Ontario Hank..ooeicencenvanenene. w2 2 91
Bank of British North AmCIica vove cevecene]oceacocs casmanas
JA Danque du Peuple..vceeveceeees 113 110y 13
Molsons Hantk ccceciccce ceeeaces 150 150 160
Hank of TOI0N0.eee coce -t vons ooae 234 230% 240%
La Ranque Jacqguces Cartier......... t1o L X 1L TR
Merchants Bank cceeeeniecieecanns 103% 163 1621,
Quebee Hank.ove cevvoaesccocecens 128 128 1251y
Canadian Rank of Commnerce...... 137 % 136 13
Imperial..cececee ceacacneanseene. 33811 23S 13
1JOIINION caeese wcnesencscesnnces 26713] D7 Leeeee.
Standanl . eciececeiiieais coenaenn 161 85] 1y 161
Hochelaga Bank.oeee coeveeneanns 120 120 123
Hamiltoneeeiee connereccenacnaenns 155% 133% 133%
Intr2rcolonial CoalC0eeeens cacncanr savsenaafecacee oo,
Ritish Amenca Assurance Co.. ... 120 13y ceanonen
Western Assutatee. oo ceecensenaes 160t 138 100
Canada Life v en cotecoter: v vaecas asotasnsloscesscs sosoanes
Canada Cential Bonds .. ... e tee ecveceselrentcessr cqeevens
Champlain X St Lawrtence Bouds. .« cooeaias oo ceesomes
Confoderation 1ifc. v ciriceernees voseasnaionsences ansccans
Canada Paperee e coieer o toennmee covnecnafocennsaaticanee..
Montreal Cotton ..o ... vioaeee 120, s us
do do Bonds. . (L el ceeriiies cetetent caevenes
Canadian Lol Cottun Mills Co. R 33 30
do Jdo do  Rouds.. ' 97 97
National COtage COhueaeen cnee cane vacssnns srean  cocoseas
Merchants Manufactusing Co.. ... 113, 3% eeee .
Dominion Cotton Mills Co .. ..... “w R 90
do Jdo Boads...... TSOL PO [\ P .
New Eogland I'aper. . .oecceeeianes cameraer sevevens ceannase
Losn &8 MONEapcCo.. et sve it ceevones ct-ceee ceemenns
Toronto lectsic Light Coae.annen. 1ae 16+ 1o
Incandocem Jaght Couienes viir cacnveen vn nenliianiias
General Elett. Connnrvnne cve. .. " “o wo
do Q0 Tiefemrod coiiei caiinee seeeee oLl L
Ottawa Blectise SUcet RY coeeeiene cnee - cvsrvces caccaans
DHamond Glas Connnnnnn vy vever e cve erecsee seeencn
Covsolulatal Land X Investnen? . coveveee iveenr taaneens
Montreal Hatbor Bonds oo cicvee 0 cess vt ioerivonennes
Toronlo Strcet Ratlway Co ..o ;8 Vi3 35
Western Loan & Trust Co.elad ). . o 9t

L
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Since our last jcport the mathet has had a great shaking up,
large Llocks of stocks having Ieen thruwn onit, on account of
Meralith & O'Biien who suspended on the 16t inst.  But, on the
} whole, al} the stock offercd was taken up very well, which goes to
show the strenpth of the presentmarket.  We cannot see any cause fer
much of a decline at present, uuless the money market brightens,

which we do not lovk for just now. The mariet this evening closes
" very strong, and we think there is 5 tu an Luying Gas and Monteal
. Sreet Railway. thiese two have been the principal stocks dzalt in, some
. 1housands of shares having beensoll.  1he 1est of the matket s dull,
with very htile doing. Cable is steady, and, compared with other
stechs, 00 ght to scll much hgher, ashey ate domng a very good busi-
ness.  Richelien is snother stock that locks Like going higher.
“aronto Street Ralway is dall and rather weah, but we think it good
at presewt prices.  There has been quite a lot duing i Doluihs, for
whick there is a better demand,  Canadian Paaitic i~ stronger, and
bigher pnices ate talked for . In bauk stock there is very little
doing ; they keep about steady.  Cottons are belter, and ought to be
cheap at present prices.  On the whole, the market closes very strong
and lovks like going higher.

THE STRNDARD LIF ASSUBANE (0

At the @th ANNUAL GENERAL MEETING of the STANDARD LIFE
ASSURANCE COMPANY, beld at Ediubiirgh on Tucsday, thedthof Manch,
1IN0, l::la folloulug Kesults for the denr cudel 15th Naeruber, 153, were
tejorted (-

4020 Pollcles were InatCtl, AssUSINE ceeve cociersos cneea.nen  SETZGE
Tho Total Exlsting As«, rances iy force at 15th Novewnlser,
F T T UILTLHD
The Clatins by Death or Matured Eundownients whicl
arose Jduring tho sear anmuntel, including Bonus Ad.
QIIONS, 10.cearee casee coss tuve  cancsvosecs.ionns - sea DI MT
Thie Aunusl Revenae amounted at 315th Novemler, 134, to, S.43,100
The Accumulated Funds at kanie date atnounted te, . ... 39353,
Being an {ncrease during the Year 0f . Loeciccncecaraea..  ISI2060
INVESTMENTS IN CANADNY,
Goveniment atut Maulclgal Bonds oo, ..o N2 txny
Mortgages over leal Estate, 12t Hen. ... . eee R0
lteal Eatato s teene est.saeee - eu aee tesew 5.0
Snmdrices ... . ... veces cesee cos ses-eneises.caces $0.%0
SIS S

1u the alun e, £ are taken a8 wvquivalent 1o £3.

LONCON LIFE INSURANCE COMPANY.

The twentieth annual mecting of the sharcholders and policy-
holders of the London Lifc Insurance Company was held at the
Company’s office, london, Oni., on Thursday, the 7th day of
March, 1895.

There were present : the President, Mr. Johin McClary, inthe
chair; A. O. Jeffery, Wm. Bowman, G. M. Harrison, W. F.
BHullen, Geo. C. Gibbons, A. S. Ewmery, T. H. Smallnan, H-
Tatham, A. Rrelz, J. W. Humphicy, B. Allen, J. E. Jeffery, Geo.
F. Jewell, D. McAlpine, the Sccretary, J. G. Richier, and othicrs.

Afler reading the notice calling the inceting, the minutes of
the last annual niecting were read and confirmed, and the
Dircctors® report wand financial statement submiited, as follows:

TWENTIETIU ANNTAL RETORT.

The Direclors of the London Life Insurance Company beg to
submit their annuasl report and duly audited financial statement
for year ending Deconuber 31st, 1893,

During the ycar, 13.516 applications fo: insurance of £1.483,
$26 00 were reccived, of which 13,058 applications for iusurance
of £1,459,181.30 were approved of and policics issued thercfor.

The net preminm and interest inconic of the year was respec-
tively $132,58%49 and £21,379.71, making together §133,000.20,
an iucteasc over the previous Year of £16,516.93.

The sum of §25,603.3S was paid for death clatms, and £15.653.-
.63 additional for matured cudowsmicnts, surrendered policies
and cash profits 10 policyholders, making a total of fa3,23%12
paid policyholders or their heirs during the year.

The insurance in force on the Company's books at the close
of tke year, aftcr dedudting all re-insurance, amounted to
$£3.724,503 21, under 1,623 * General ™ and 23,606 ¢ Industrial,™”
or a total of 23,229 policics, an jucrease of 3476 policies for
insumnce of £§:7,031.56 for the year.

During the year, 230 new shares of the capital stock of the

s« o s
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Company for £25,000 were issued, and a call of twenty percent,,
with twenty per cent. premium thereon, was made.” A further
call of five per cent. wes also made in respect of all shares pre-
viously allotted. The new shares were duly subspnlmtl fo_r and
all calls promptly paid. The Compiny's subscribed capital is
now $£230,000.00, of which twenty per cent., or £30,000, has been
aid up.

y The}nssets of the Compauy, exclusive of uncalled but sub-
seribed capital, now amount to £370,638. 11, an increase of 267,
945.26 for the year. The interest anml other payments falling
due during the year were in the main satisfactorily met.  No
losses on investments have been incurred during the year, and
110 real estate came iuto the Company’s possession by foreclosure
or otherwise.

\We have to record, with much regret, the removal by death
siuce last annuct meeting of Mr. Joseph Jeffery, president, who
had been a director of the Company fiom its inception, and was
greatly esteemed. .

JOHN McCLARY, [yesident.

FINANCIAL STATEMENT FOKR TIHE VEAR ENDING 3IST DHCEM-
BER, 1054.

-
w

Net invested assets, 3ist Dec., 1893 ... $382,742
Calls on accousii, capital

and premivm thereon.... $17,330 00
Less transferred from share-

holders’ account.. ...... 4.456 67 12,833 33 $393:355 48

Receipts.

Tndustrial Preminms. ooee oan.e
General Premiums, less Re-Inse Pre-
1HNINE, $01.60.cceee senasescacnes
Interest O JNVestmentSeeecee e caaaas

$93.136 57

3
39-433 62
7t

21,479 F154,000 20

8549,645 68
Disburseinents.

Cash I'rofits to Policyhol-

ETSeeecne vennas cureoase 52919 93
Paid for Surrendered oli-

CICS ces eueecesenoee cose 31533 70
Matured Endowments..... 9,200 oo
General Claims paid ...... 10,000 To
Industrial Claims paid..... 15,603 38
Dividend to Shaicholders..
Salarics—General......... $6.361 3}
Commissions—General.... 3,431 97
Salaries—Industrial. ......3 10,009 00
Commissions—Industrinl.. 23.603 32
Office Furniture, $110.36: Dircctors’

fees, $809.00; Government fees and

taxes, $21070; printing and sta-
tionery, $1,166.95 ; com. on invest-
ments, $261.38; mcdical  fees,
£1,313.95; legal expenses, $257.52;

Expense Account, $2,029.01 ; post-

age and exchange, $:21.025 travel-

ling expenses, $2,632.30: advertis-
gy $5160 160 ccae it ciiiis canaas

$ 33.612°62

£ 9.568 1S $101.993 10
8447,651 28

Net Invested Assets, 315t Dec.. 1594..
sssets as follocs .

Cash in Office and Ranks.. $ 5,042 351
L.oans on PolicicS.eeen.--- 27,301 30
Loans on Stocks.......... 32,509 33
Ronds aud Debentures ... 60,000 00
Loan Company Stocks.... $7,195 00
Mortgages on Real Estate.235.¢02 §9

. _— $ 447.651 28

Additional Assels »
'remiuimns in course of col-

lection, neteeeee.onnnes $ 1,107 00
Premium Notes, fiet.cceaee 1,783 91
Deferred Preminme, net.... 7,635 37

Interest due and acerued. ..

12,027 39 $ 22,036 S3
Total Assets 315t Dec., 1594

3170.€08 11

70 cover liabilities as follo:es :

Tolal Resenve on Policics
in fOICCeeee veecaanesee 387,591 OF
J.ess Re-lus, Rescrve.... 1,442 852

$3%6,345 39

INSURANCE & FINANCE CHRONICLE.

Shareholders’ Special Accountit....... 13,564 78

Coutingent Fund.... coeviseinen caie 3,000 00
Accumulating Profits. ..o ..oeevonll, 2,955 ot
Claims Accrtied cooicanniais veannanae 9062 95

Advance Preminms. ..o coesveiienann 293 76 $4v7.522 90

T 863,085 12
50,000 00

813.085 12

70 the Skareholders of the Lomdon Life Insurance Co.:

Surplus Security to Policyhollers....
Copital Paid-up....

« 000000 sean

Divisible Surplus.coevees cavun, vaene

GENTLEMEN,—I hereby certify that I have completed a care-
ful audit of the books and accounts of the London Life Insur-
ance Company for the year ending December 3ist. 1894, and
find the same correct and inn accordance with the above state.
ment, the Reserve Fuud and all other liabilities being fully
provided for. The securities are iu order, amd the books of the
Cowmpany are in their usual condition, correctly and neaitly
kept.

GEO F. JEWELL. F.CA.,
luditor.
1.0NDON, ONT., February 15th, 1895,

The President, Mr. John McClary, in moving the adoption of
the Report, said :—

GENTLEMEN,—Oug behalf of my fellow-Directors, as well as
for myself, 1 desire to express our pleasure in meeting so mony
of the shareholders and policy-holders of the Company at this
Annual Mecting.

The report of the Dircctors and accompanying financial
statement before us can hardly fail to conveyr a full, fair and
intelligible exposition of the affairs of the Cotnpany. The busi.
ness transacted during the year and in force on the Company’s
hooks at the close of the year, the several items of income and
outgo, the assets and liabilities, are all plainly set torth in such
detail, that no one is left in the dark as to any feature of the
Company’s business about which information can rcasonably e
desired.

I am not unmindful that such comprchensive exhibits are
scemingly not altogether feshionable, if I may use the expres.

-sion, but bethis as 1t may, there can be no question as to the

right of the sharcholders and policyholders of the Company to
kniow the whole truth, and any annual or other periodical
statcucnt purporting to convey such, but falling short of this.
cannot be considered as fulfilling the legitimate purposc of
such a statement.

Comparing the results of the past year with those of the pre-
vious year, I find premium and interest receipts show an
increase of £16,816.93, or about 12 per cent. over the like
raceipts for 1893.  In payments to policyholders or licirs, there
is also an increase of £12,993.28. or about 41 per ecnt., resulting
chicfly from a larger number of endowment policies having
wmatured duntuye 1504 than during the previous year.  The fur-
ther items of dishursemerts arealso somewhat in excess of 1593;
but considering that the new business transacted during 1894
exceaded the new business of 1893 by about 3o per cent., the
inncrease in this respect is cousiderably less than miyht have
heen expected. The assets of the Company, none of which have
been taken into account at more than their actual valiae, while
some of the items have been taken inat considerably less than
thicir market value, have tncreased £67,943.26, or aboml 17 per
cent.; and the increase in the reserve fund and all other liabi
lities is £39,172.59, or about 14 per cent.

Included in the statemnent of liabilitics are several itews, viz, ¢
sharcholders’ special account, contingent fund and accumnlat-
ing profits, aggregating £19,819.79. which uced not necessarily
have been entered under this heading, but notwithstanding the
strict manaer in which theaccounts gnvc heen treated, and the
fact that in compuling the seserve liability in sespectof the
who'e of the Company’s industrial business, astandard one half
of one per cent. per annum mMmore stringent than the Govern-
ment standard has been adopted, the surplus sccmi(y 1o poiicy-
holders, not including uncalled tut subscribed capital, 1s 263,
083.12, aud tie divisible surplus over all labilities aud capital
is $13,0835.12. ] am surc youn will all agree that the Comspany
occupics a strong position finaucially,and thatthe record of the
ycar is one thatgwe have cvery enson to be proud of.

Refore moving the adoption of the 1eport, T would also refer
to the death of our late much_esteemed president, Mr. Joscph
Jeflery.  The loss which the Cempany sustained by bis desmce
was fully realized by his colleagues, aud at the fistappostunity
the directors gave cxpression to their feclings in the ollowing
resolution t—

**That the Board of Directors of the London Life Insurauce
* Company desire to recond their deep scuse of the great loss
** the Company has sustained in the death of Mr. Jeflery. Hec
‘¢ was au active participant in the formation of the Company,
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+ wae clected president at the first meeting of the Bowed of
“* Ditectors, April 29th, 1874, aud coutinucd so up to the time
“ of Lis death, rendering great and valuable assistance by his
“ sound and ubie counsel and advice. His well-known integ-
“ rity and devotion to the intcrests of the Company were fully
s appreciated in life, and now that he has passcd away we feel-
“ingly houor his memory with this tribute to hix many
“ virtues."

With these remarks 1 beg to move the adoption of the report.

The vice-president, Mr. A. O. Jeffery, in scconding the adop
tion of the report, said :—' The satisfactory character of the
Cotmpany’s assets was evidenced by the fact'that the amount of
overdue interest at the close of 1593 was only £1,684 03, or about
ane-third of one per cent. of the ussets.

+ The vates of itterest abtainable on high class securities such
as we hold have ruled somewhat lower during the past year
than were formetly oblainable ; nevertheless, the cent. of
interest earned npon the average amount of invested assets for
the year was § 63 per cent.

“ The dircctors bave aimed at a steady and solid increase of
husiness, selected with care and obtained at a moderate outlay,
rather than a large volume of business less carefully selected
and comting much mwure in proportion. The wisdom of this
course is wantfested in the almost unifonnly favorabie death
rate which the Company has experienced and 1he liberal profits
which have been paid to participating policyhelders.

“ Puting the past year only § general policies for€3,000 became
claims, giving & monality 1ate of 2.46 per 1,000 in number,
and $3.28 per $1,000 in amount. This would be considered a
very favorable death rate for a company whose risks were but
a few years removnd from the Mcdical Examiner’s hands: but
for a company in its twenticth year, the experience is certainly
amost rematkable one  In our industrial branch the claims
were 30§ frr £19,4u1.00, giving & mottuliy rate of 12 95 pre 1,000
in number, and £8.59 per $1,000 in amount, which, when
allowatce is made for the fact that in this branch we jnsure
both males and females between the ages of t and 63, and are
tlus subjcct to the h'ﬁhcr mertality incident to childhood and
old age, and that at the younger ages znd for certain amounts,
u0 medical examination is 1cquired, the mortality rate expe
rienced in this branch was also cousiderauly below what might
have Leen expected.  For the very favorable resuits in this
cennection, much credit is duc to the agents, assistant superin-
tendents and supenntenlents of the Comipany forthe manner in
which they have observed the rules of the Company, and their
2¢al 10 sdvance its interests,

** Refore closing, 1 would suggest that during the current year
hoth shareholders and policybolders avail themselves of every

unity to cxtend the business of the Company among their
acquaintances, and thus assist the mavager and staff to make
l;sc record of 1595 cven better than the one under considera-
t w ”

Relore the adoption of the report. the President called on Nir.
Geo. ¥ Jowell, thie Company™s auditor, to offer any remarks
which he might wish to make. In responding to the iuvitation,
Mr. Jewell called attention to the fact that from an auditor’s
standpoint, which was onc of critical examination, the
affairs of the Company wete in excellent condition, the sccuri-
ties beating cvidence of being of a substantial character and
valvad upon tie Jowest reasonable basis, aud were well Jooked
aficr. The very satisfactory showing of the report was the
result of no fictiticns methods of business, but the legitimate
cmmsequence of diligent and brainy effort, and that such steady
and xubstantial increase of both inc e and assets was matter
for congratulation to both the sharcholders and policybolders
of the Company. and, further, that such accumulations of the
prople’s wealth as were reprosented by the insurance reserve of
a company like this was evidence, 1ot omy of financial pros:

ity, but alsoof the high moal tone of 1h: community, evi.
dencing a rccoguition of the duty aud importance of such
ision for the dependent ones, thie neglect of which is char-
acterized in Holy Writ as a1 denial of the faith and worse than
inSdclity.

The 1 was unanimously adopied by the mecting.

M1, Geo. C. Gibbous moved, sevonded hy Mr. (5. M. Harrison :
That the thanks of this meeting ate herely tendered to the
agents amd other employees of the Company, for the very
satisfactory manncr in which they have dischiarged their several
duties duiing the past year. Noth the mover and scconder
spoke of the dependence which this and cvery like company
bad to place in ther field foree, and those who were 1esponsible
foe the proper catrsing ou of the business of the Company. It
wWax & pteat satifaction to the directors 1o feel that the Com-
ruy'i cmploxees are gentleuen of high character, and that all

ave done their duty .

The votc of thanks to the agents, cic., was heartily alopted
and suitably ackuowledzed, aflter which the balloting for ditec-
tors was lod with, resulting i the unaniwous re-clection
of John McClaty, A. O. Jeffery, \V. Bowwan, Geo. C. Gibbons,

"and Judge Bell.

W. F. Bullen, A. S. Emery, T. H. Smallman, G. M. Harrison
veut meeti

At 2 subeeq of the directors, John McClaty was
re-clected president, aud A. O. Jeffery, vie:-’pmident.

THE MANUFACTURRERS LIFE INSURANCE
COMPANY.

The Eighth Annual Meeting of the Manufacturers
Life Insurance Company was held at the head office,
Toronto, on Thursday, the 28thult. Among those pre-
sent were: Messtrs. Geo. Gooderham, president; Wm.
Bell, president of the Traders Bank; Robt. Archer,
Montreal ; Ald.]. D. Rolland, Montreal ; A. E. Gooder-
bam, T. G. Blackstock, C. D. Warren, R. Crean, R. L.
Patterson, Dr. Strathy, E. J. Lennox, H. Lowndes, R.
Torrance, Guelph ; Prof. Mills, Guelph ; W. H. Storey,
Acton ; Geo. J. Horkins, Peterborough; H. A. B. Cal-
vert, Guelph; W. J. Milliken, barrister, Galt; Pl:.
DeGruchy, J. K. McCutcheon, Inspector ; Sherman E.
Townsend, and others. .

Mr. Geo. Gooderham was clected chairman. and the
managing-director, Jno. F. Ellis, acted as secretary.

The following report was submitted :— .

The directors have much pleasure in meeting the
stockholders and policy-holders of the Company, and
submitting to them a statement of its affairs for the
year ending 315t December, 1894.

The applications for new business for the year
amounted to $2,925,507, of which $2,693,755 were ac-
cepted, and policies issued, showing a ha me in-
crease over 1893. .

The cash income from premiums and iuterest
amounted to $306,713.63, being an increase over the
previous year of $19,375.44-

The total assets of the Company now amount to
$821,320 88, showing an increasc for the year of $147,-
582.26. Of this increase $135,339, has been added to
the Reserve Fund for the protection of policyholders,
which now amounts to $628,429.

These large increases in every branch of the Com-
pany’s business, during a year of financial depression,
is most gratifying. .

The Company’s surplus over all liabilities 1s equalto
10 per cent. ot the paid-up capital. This guaranteesto
both policyholders and stockholders a handsome divi-
dend on their investment. .

The statement submitted herewith shows plainly the

ition of the Company, the nature of its assets, and
its finaucial standing. ]

“The auditors have made a careful monthly audit of
the Company’s affairs, and at the close of the year ex-
amincd each security held by the Comipany, the same
being further verified by the audit committee of the
Hoard.

The directors have much pleasure in acknowledging
the encrgy displayed by the Eom y’s agents through-
out the country and the success that has attended their
cflorts, as shown by the large amount of new business
secured in the face of keen competition and stagnation
in every line of business.

The Directors desire also to ize the valuable
assistance the Company has recei from the advice
and counsel of their consuling actuary, D. Parks Fack-
ler. Esq., of New York.

SUMMARY OF THE FINANCIAL STATEMENT AND
RALANCE SHEET FOR THE YEAR ENDING DEC.
31ST, 1804.

Cash income $306,715.63; expenditure (including
death claims and all payments to policyholders) $169,-
066,25 : assets $821,320.88; reserve fund 2628,429:
surplus for policyholders $17,789.772.
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Mr. Gooderham, in moving the adoption of the Re
port, said :—
Gentlemen,~

I have much pleasure in moving the adoption of the
Report you have just heard read. In doing so I beg
leave to call your attention to a few facts in cotinection
with the progress of the Company.  We will go backa
few years in the Company’s history and see what has
heen accomplished.  For five years the Company has
bLeen under its present management.  Five ycars ago,
in addressing you, I pointed vut what had been dune in
order to place the Company in that strong financial
position that was necessary to cnable it to suceessfully
compete with its rivals in the Insurance field. To do
this. several of the directurs gave the Company Stw,
000, trusting to the stockholders, as the Company im
proved its position, to return to them this mouey. 1am
glad to inform you to day that, with the exception of
a very few shares. this has been done, —that is, a large
proportion of the stockholders have voluntarily contri
buted their share in proportion to the stock held by
them to return this money to those who gave it to the
Company. .\t that time our income. including pre
miums and interest, only amounted to about Sti0000
for the year . dast syear it amounted to over §30u.000.
Its assets did not then amount to $30u,000, tow they are
over £300,000.  The reserve on account of policy holders
then amounted to $160,000 . now it mmounts to over
S640.000  ‘Then there was no surplus out of which to
pay dividends to cither steehholders ur policy holdess,
now we have over S350 vvo of a surplus over amd above
all liabilities, including capital stock. ‘TI"his guarantees
not only to the stockholders, but to the policy holders,
good dividends on their imestiments.

And what is more satisfactory is that thes: large
increases in every branch have not been followed by a
corresponding increase in expenditure  On account of
the very careful and conservative selection of risks, and
although the amount of business in force has very
largely increased and the policics have increased in
age, yet with the exception of one year the death-rate
has diminished instead of increased, the total death rate
for 18S9 being 61,000, while for 1894 it amounted to
only £44.000. These facts, I am sure, convince you
that the Company is being carefully wauaged. This
conservative policy we intend to pursue in future, being
very particular tosecure first class business at the very
lowest possible cost. I am glad to hear from our repre
sentatives scattered throughout the Dominivn that the
confidence of the insuring public in “ The Manufac
turers ™ is now well established, in fact, the only objec
tion as to the stability of the Company now raised by
rival agents is that, according to the Blue Book, the
$100,00u, item is not yet paid off. T am glad to infurm
vou that this will disappear from the 1894 edition. as
over 98 per cent. of the stockholders have voluntarily
contributed their share of the amount.

In regard to a dividend, this has recaived the very
carcful consideration of the directors, and Lam glad to
inform you that they have declared a dividend of 4 per
cent. for the half year, payable on tst. July next, which
is at the rate of § per cent. per annum, and which the
Company can well afford to pay

With these few remarks 1 have much pleasure in
moving the adoption of the Report.

This motion was seconded by the Vice-President,
JMr. Wm. Bell

Professor Mills. Guelph, in support of the motion

spoke as follows .—I am specially gratified at one !

thing in vour report, that is the fact that the share
holders have nearly all now united in assuming their
share of the liability for S100.000. which a few of
vou were s0 gocd as to place at the disposal of the
Compan) to put it in a proper financial position a
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few years ago. The fact that a number of the share-
holders held back for a length of time was to mea
source of annoyance because, it seemed to complicate
things and make the future of the Company doubtful.
It was certainly a handsome thing on the part of the
feww who could afford it. the president of the Company
especially, and one or two others associated with him,
to advance the money that was so required. 1 must
admit that T rather severely onticized the action that
made us responsible for the loss that unfortunately
mcurred, but 1 am glad to know now that more
than yS per cent. of the stockholders have voluntarily
cuntributed their share of the amount.  Now, I for one
should not care when I went into a Company if 1 lost
all 1 put 1o 1f all came in on the same footing.  Under
the present careful management 1 feel that the Com-
pany has a brilliant future and that the prospects are
wuch brighter at this time thon they have ever beenin
the past. T think that all along the policy holders have
been perfectly safe, everything has been gquite satisfac-
tory as far as they are concerned, while it may not have
been so pleasant for the stockholders.  But from the
very outset I have had the utinost confidence in the
managing-director of the company as a safe and eeon-
omical man. In any undertakmg. every thing depends
an the management . no matter how shrewd the share-
holders or directors may be, we must rely in a very
large measure upon our Iixecutive. The eaccutive
particulariy in an insurance company  have a great
deal of work for little or no remuneration, and a great
deal of responsibility  devolves upon them. 1 con
gratulate the Company on the report that has been
submitted, it is an excellent shewing . and when that
objectionable item, to which the Prestdent has referred,
is removed from the next issue of the Blue Book I
think the Company will be in a much better position.
This bas certainly been a great ‘drawback to the
agents of the Company and [ have been surprised that
they have been su successful in secunng new business
in the face of such difficultics. Now that we have
crossed the bar, so to speak, I feel sure that the Com
pany will continue to prosper.

Mr. W. H. Storey of Acton, and others, spoke in the
same complimentary  strain.  The motion was then
carried unanimously.

A vote of thanks 1o the Medical Directors was pro
posed by Mr. T. G. Blackstock and scconded by Mr.
E. J. Lennox, to which Dr. Strathy suitably replied.

Ald. J. D. Rolland, in moving a vote of thanks to the
agents, expressed his pleasure at the result of their
cfforts in furthering the interests of the Company, and
ranarked that in such a year of general stagnation in
business it is greatly to their credit that they were
cnabled to secure tore new business than they  did m
1893. This was seconded by 1. J. Lennox and unan-
imouwsly carricd. Several of the ageuts replied in
stitable tenns, expressing their gratification that the
Directors of the Company were satisfied with their
cfforts, and that their appreciation of the same will be
an incentive to all the Agents throughout the Doun-
nion 1o work for the Company to the best of their
ability.  \lso that tiiey were glad to notice that the
two great obstacles in the way of sceuring new busi-
ness had been removed, viz, the Sioooou bug bear
had been wiped out, and the Board were now paying a
dividend to their stockholders. Nothing now remains in
their way towards accomplishing what they alldesire,—
a very largely increased volume of new business.

Mussrs. Townsend & Stephens were appointed auds-

. tars for the ensuing year and the following gentlemen

were clected Directors @ Gro. Gooderham, Wm. RBell,
8. F. McKinnon, T. G, Blackstock, E. J. Lenuox, R
R. McLennan, M.P, AL F Gault, R. L. Patterson. F.
Nicholls, Robt. Archer, D. D) Mann, J. F. Llhs, WL L
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Storey, Jas. Mills, Robt. Crean, A. E. Gooderham, C.
D. Warren, Theo. Davie, J. A, Quimet, Samuel May,
Henry Lowndes, and Ald. J. 1). Rolland.

At the close of the shareholders’ meeting the Direc
tors of the Company re-assembled, when Mr. Geo.
Guoderham was elected president, and Messrs. Wm.
Bell and S F. McKinnon, vicepresidents, for the
vear  Messrs Robt, Archer, A. B Gault, Hon. J. A
Ouimet, R. N. McLennan, M.P, Ald. J. D. Rolland,
and W. Strachan were appuinted a Local Board for the

Province of Quebec.
Organised 1702, Incorporated 1784.

INSURANCE COMPANY

North Kmerica,

FIRE . .. PHILADELPHIA. MARINE.
cap‘m', - bt - 83’000’000
Totai Assets, - - 89,562,699

ROBERT HAMPSON & SON, Ger. Agt:. for Oanada
Corn Exchango, - MONTREAL.
AGENTS WANTED IN UNREPRESENTED DISTRICTS,

EQUITABLE LIFE RSSURRNGE SDGIETY

OF TRE UNITED STATENS,

JANUTARY 1 1895
ABRCIN . i ciiveetaennaans ceeceeses RIVNH,014,310
Reserve Fund (37 Standand) and all
other L'abilities..........
Sarplus, 5.
Sutplus, 3% Standanl, $2;,238,765.
Qutstanding ASSUrnUcs .....ooe....e. RK913,3506,733
HUENRY H. BVLE, Prosident.
SEARGENT P.STEARNS, Mgr., - 157 8t James St., Montreal

147,564,507
37.479.803

— THE

WESTERN LOAN-& TRUST GO.

LIMITED.
94 Bt. Trancois Xavier Street, Montreal, P.Q.

Assars ovam 8$850.000.

HON. A. W. OGILVIE
J 8. BOUSQUET

Castiler La Banque du Peuple

Managor, W. BARCLAY STEPHENS

The Comnpany acts as agrnts for gusueial and commereial negostations
The Cmnpany acts as ageuts for tho collection of rente, Interest and
dividends
T~ Comjany acts as agents {07 the investiment of money 1n every class
of secutitics either 1 the natne of the mrertor. or 1n the name of the
Cotnjany at the fisk of the uveetor, or guamnleed bty the Compminy, toth as
1o prinefpal and tntetest,

Prosident,
Vice Prosident,

INSURANCE & FINANCE CHRONICLE.
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Wanted—For the Province of Quebec,
MANAGER for a we!l established old line LIFE
ASSURANCE COMPANY. Liberal terms will
be given to a live man who can write a good
business. Address “X," care of

Insurance & Finance Chronicle
All communications will be treated as confidential.

Wanted —the Agency of one or two strong
English Firo Assurance Companies for the City of
Winnipeg and Manitoba
Correspondence strictly private,
care of

Address W,

Insurance & Finance Chronicle.

Wanted—POSITION IN FIRE OFFICE,
or as Inspector, by young man who has had a
large experience in Fire Insurance. Highest re-
ferences given. Address © Howard,” care of

Insurance & Finance Chronicle.

—THE — ———

Steam Boilér & Plate Glass Ins. Co.

-___ _OF CANADA.

On*o

T Y

Head Office, - LONDON,
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DIRECTORS.
E. JONES PARKE, Q.C., Praldent. F. A, FITZGERALD, Ew., Vice-V'res
Hox. DAVID MILLS, Q.C., M. (Proudent Imperial Oil Co.)
(Fx Miniter of thr Intenor,) JOHN MORRISON, Esq.
1. H.PURKDOM  Esg,, London, (Ex Gorvernor British America Aw'ceCoy)
J. . RILLEY, Hamilton, Oat. JORN FAIRGRIEVE,
Consulting Fngincer. Chiet Inspector.

JAMES LAUT, Mamaasn.

Our Steam Bo'ler Policy covers all loss or damage 10 the Roilers ; also
to -m}s:ny ot every Lird on the premises, oc clsewhere, for which the assured would
tee liable in case of an explouon, andinclodes regulat inspection by an expert engincer
dunang the time that the policy s in force,

Our Plato Glass Pollcy eovcnc:ll lows through breakage Ly accident ot

sc,

For partieulars sppey te the Vanagey

Mate Glaws Windows, Mirrom and Show

ESTABLISKHED 1797.

T Reliable Agenta nanied at unreprraented points,

The Norwich Union Fire Insurance Socicty.

CAPITAL - - - $5,500,000.00
Head OfMce for Canada :—TORONTO.

LOSSES PAID - $52,300,000.00
JOWUN B. LAIDLAW, Manager,

WALTER KAVANACH, MONTREAL, Conoral Agont for QUEBEC PROVINCE.

1B & 8.5 LoRIN0N, bea, 2210

CLF1, CLARANOY, Cene Bpvnt,
8t. John, N.B.

Hallfoz, N.8.

HLEAANDLE PILCY, Cea. Acrat,

N, 9. QFLYLIGLY, Cen. Speat,

AREY, (8LCATE & LRNNTROIE,
Victoria, B.C

Toronto. ¢ Gen.Auta, Winnipeg, M.

.
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_THE MANCHESTER

FIRE ASSURANCE COMPANY.

CAPITAL - $10,000,000.
ESTABLISHED 1824.
HEAD OFFICE, MANCHESTER, ENG.

Canadian Branch Head Office, TORONTO.

JAMES BOOMER, Manager.
JOHN W. MOLSON. Rcsident Manager, MONTREAL
A. DEAN, Chief Inspector.

Norg.—Tlls Couq'mnf having aluorl-cd thio Alblon Fire Insuranco As
sociation, assumes all {abilities from 12th December, 1893,

LIFE ACENT'S MANUSL

By J. D, HOUSTON

Preminm Rates = Syaopsis of Policy Conditions

OF ALL COMPANIES ACTIVELY DOING BUSINESS 1IN CANADA,
Hxm 4347 RESERVE TABLES,
INTEREST AND DISCOUNT TABLES
AND AN

EXPOSE OF ASSESSMENT INSURANCE.
»NEW EDI_II_(_)_I?Y 140 PAGES. .«

PUBLISHED &y

™ Insurance & Finance Chronicle

MONTREAL

Now ready for EcTr-cr) Oxders Solicited.
receipt of P.O. Order for $1.30.

ARE YOU TAKING s\

“ NAPOLEON?

Have you any other part books in numbers ¢
IF SO. SEND IN FOR BINDING TO
& SON.

JOHN LOVELL
28 St. Nicholas Street, MONTREADL

Tue GURNEY-MASSEY Gompany,

(LaxTen.

388 & 387 St. Paul §t., MONTREAL.

Founders and wnolesale Manufacturers

Mot Water Heaters and Radiators

Qum Cookl leunga Cast Iron luulfca Reglisters, 1ron I‘:po Flulngs,
bera® bu(vpllu 1ot Alr Furnaces for Coaland Wood N
Scales and Weighing Machines,
Agenta for Canada Nerew Co.,aud Ontario Lead & Barh Wire Co.
We invito spocial attention to our Locks, Knots, Kc., tho fincst of
this Lino of gools mantfactured i Canada,

AGENTS FOR THE

NeOStyle DUPLICATING

I’osl Free on

APPARATUS

An office apphance for mproﬂucmg Handwritiog,
Typewriting, Music, Drawings, Plans, Maps, otc,
Insures secrecy and despatch, and is uscful to almost

auy business or professional man, Very-simple. Easily
operated, Send for Illustrated Price List.

MORTON, PHILLIPS & CO.

Stationers, S8lank Book Makers and Printers,
1755 Notre Dame 8¢, MONTREAL.

II\SUI\ANC}: & I‘INANCT CHRONICLT.

|

The Sun Lie
ASSURRNCE
COMPANY

of Canada.

Head Office, -

R. hALALLAY,
I'nn'Jnl
Hon, A. W. OGILVIE,
Vice-Fresident.
T. B. MACAULAY,
Sl(n!arr.
1RA 1. TIIA\'FR
Swup't, of Agencies,
G, I, jOl!\QIO\
Arst. Supl. c/A;maa
GEO. WlLl\th M.D.,
Medital fl’(’lf

AnsETs, Lk Adseraxen v Fouee,

Montreal.

IS8 . s 525 A EY KA RN S$1,81,816
10 1,188,867 2,002,500 1001006
1= i rt BCUH 161640 KBTS )

INSURANCE DTN A& company

CANADIAN ACENCY ESTABLISHED i821(.

HARTFORD, CONN,

CASHE .A.SSE'I‘S $1O 215,830.00.
Fire and Inlana Marlm\ Insurance.

W. B.CLAKR, Prestdont; A. C. BAYNE, Vico-Pres 3 JAS.F. DUDLEY,
Sec. ; WML H. KING, E. 0. WEEKS, Assistant Sceretariea.

WOOD & EVANS, General Agents. MONTREAL.

LONDON &
LAI:S‘.ASHIRE

CAPITAL

-

£2127,500

Net premiums
for year 1892

£881,056

OF LIVERPOOL, ENG.
WOOD & EVANS, Ceneral Agents.

¥OR THE
Province of Quebec, MONTREAL.

THE WATKINS

Automatic ‘Fire Alarm System

The DOINION BURGLARY GURIANTEE CO.. Lid.

The only perfect automatic system.
Indicates exact location of the fire.
Accurate, prompt and casily operated.
In practical use over 20 years.
Eﬂ‘ects groat saving of premiums.

The only system teognized in the United States.  Endorsed? by the
Fire Underwntens of New York, Boston and Philadelphia,

The speciatl anemlon of Firo Insuranco Agonts s
directed to the above.

Full particulars will be given on application to tho
Manager at Company 3 OMcac \

HEAD OFFICE, Guudxu Building, MONTREAL.
JOHN A. GROSE, ManaGcenr.

Saagt.. ..
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Fire Assurance Company.

CAPITAL, ’l,OO0,000
JIEAD OFFICE, - -

Paesident - JoONN Dovs, Esg, (Prealdent Bank of Nova Scoti,
Vice-lPresidents
Hes B Pentek, Halifas, and Sixnon Joses, Esq,, St Jolin, N B

CHARLES D. CORY, Managing Diroctor.
c“ARLEO c NOLE, Asst. Secrotary.

SRANCH OFFICKS:
MONTREAL, 1NQ, 1L C Fovauie Resddent Manager for Quelag atud Ontarso
TORGNTO, (Mt -Furtr J. Biew Ay, Agent.
WIANIPEG, SMan —W R A1JaN, Gen. Agent.
ST JOUN, NI -J 3 Raut>s0x, Ant
VAMVER, LG ~Iasas & Jcianta, Gen Ao nts
VICTORIA, B G-lRat 30Nt BOGLA Gen. Azent.

HALIFAX, N.S,

CALEDONIAN

INSURANCE CO. OF EDINBURGH

ESTABLISHED 1805.
THE OLDEST SCOTTISH FIRE OFFICE

CANADIAN BRANCH.
Temple Building, Montreal.

LANSINGC LEWIS,

Manager,
PHENIX
INSURANCE COMPANY,

OF BROOKLYN, N.Y.
JAMES C. SINTON, Agent,
MONTREAL, Que.

J. WW. BARLEY, General Agent,
NEW YORK.

CANADA BRANCH, HEAD OFFICE TORONTO.

HIRE:

INSLRAREE SNPANY OF ENGLAND,

J. G, THOMPSON, Manager.

TEES’

Desks
are the
Best
and
Cheanest

- TEES & CO.

300
St. James St.

MONTREAL

FOR - ——aic>
Desks

Book Cases
Parquet
Flooring




