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UNION BANK OF CANADA.

HEaAb Orricy, Quebocs
Pald-op Capital, $1,200,000.
DIRECTORS,

Established 1863,

Andrew  Thomson, Presilent, R. J.Price, Vice-Presldent,
Hon. Thoe. McUreery, K. Glronx, D, C. Thomson, R. J. Hale,
K. R, Webb, Canshiter,

FORRIGN AQRNTS,

London—The Alllanco Bank Limited. Liverpool—Iank of Livorpool, Limited.
Newe York,—Natlonal P’ark Bank,  floston~Lincoln Natioual lauk.
Minneapolis—First Natlonal I3auk.

RIRANCUKS,
Aloxandria. froquols. Morrickaville, Moutreal,
Ottawa, t‘uuboc Bmitha Falls, Torouto,
Winulpeg. W. Winchostor, Lothbridge, Alberta,

LA BANQUE JAGQUES-CARTIER

CAPITAL@lipaidup . . . . 8500000
RESERVEFUND . . . . . $235,000
DIRKCTORS

tlox. Atat Dasariiva, Preatdent. A. S TIANKLIX, E8)., Vico Preskient,
A. Lo DR MAKTIUNY, Eng DUNONT LAVIOLETTER, FAQ , N Duontarue,

TAXCRKDZ BIEXVENLY, <« = - Manager.
EaO.stJray, - - =~ - Jusjactor.
BRANCHES :
Muntreal (82 Jean Baptiste) St Anvede la erado Valloytield
N 18te, Catingindey Falmonton, N.W.T, Praserville
. WK Henry Qaelae 8t Nauveur: Hall PP Q.
. Rue Untanivl s Xt John st 4t Hyacinthe

Beauharnots, ' Q Vitonaville
SAVINGS DEPARTMENTS AT NEAD OpFICE AND BRANCNES
FOREICN ACENTS:

Loxton, Lxurasty Cadit Lyoonals
R - camptolr Natlonatl &' Escompte de I'arie
Pams, Frav, Credit Lyoniuale
Y - Comjtolr Natlonal d'Esconujto de Patls.
Nuw Yark, The Hankof Atuerica
o The Nattonal Rank of the Republic.
fkvtox, Mass  The Merchanis Natlonal ltank,
. - The Natiynal Bank of the Commaonwealth
o * The Nathnal tank of the epuablle.
Qticawe, 1. ank of Maoutral,
Lettersof Credit for travel e, oic., ete, {sducd and avalablesn all paris of the
workl, tollectiens snsde In all parts of the Bominton.

TE B

GANADIAN BANK or GOMMERGE

HEAD OFFICE, TORONTO.

Paid-up Capital - - $6,000,000 Rost - 81,200,000

DIRRCTONS,
Jouy I. Davinsox, Faq., Vico-I'ros,
Matthow Loggatt, Esq,
Kobt, Kilgour, Esq.

Gro. A. Cox, Faq,, Prosident.
W, B, Hamilton, Ksq,
Jas. Crathern, Eaq,
John Noekin, Q.C., LI .

13, . WALKER, General Manager,  J, . PLUMMER, Ass't Gen, Mauagor.
A. H. IRELAND, luspector, Q. L MrLopaus, Ass't, Inspector
Now York—Alox. lalnd and Wm. Gray, Agents,

Tornxto—Head OfMco. 1923 King Street Weet, Clty Branchos : 712 Queen
Streot East, 430 Yougo Sireot, 791 Yonge Streot, 206 Collego Streot, S Queon

Btroot West, 390 Parilamont Streot, 163 King St East,

URANCHES,
Ayr Collingwool  Montreal 8. Sto, Marle  Walkorvillo
Barrio andas Orangovillo Seaforth " Waterford
Bellesille Dunuvillo Ottawa Slincoo - Waterloo
Derlin Galt I’arls Stratford | Windsor
Blenholm Goderich arkhill i Strathroy : Woodstock
Brantford | Quelph I'ctertoro’ Thorold . Winnlpeg
Cuyuga : Mamilton 8¢, Catbarines] Toronto Jes. |
Chatham | London Sarnia \ Walkorton |

Montreal Branch— Main Oflice, 187 St. Janies St,,
A. M. Crombie, Manager, J. L. Harcourt, Asst.
Managnr. €City Branches: 19 Chabolllez Square,
and 276 St. Lawrence Stroet.

BANKERS AND CORRESPONDEXNTA,

GUXAT BriTAIN=Tho Bank of Scotland,
GrrXANV=-1outsclic Bank.
13015 LIS A and At ax—The Chartored Bank of India, Australiaand China,
Parig, Fraxcx—l1azani Frires & Clo,
AUSTRALIA ANDNEW ZRALAND—Unlon Baug of Australia,
Brussgls, BELOICK =0, Mathleu & Fils, .
New YORK—Tho American Exchange Natlonal lank of Now York,
SAX FRraXclaoo=Tuo ank of Hrittah Columbla.
Cuicaqo—The Ametican l’.xchunfo National bank of Clhleago.
BRITISN CHLUMBIA=T}o Bank of Britiah Cultindia.
RAMILTON, BERMUDA—=The Bank of Bermuda,
RINGSTON, JANAICA—DBALK Of Nora Scotia,
Derrn—-First Satlonal Bauk,
Commordal Credlia lzsual for use u all par-e of tho world.  Exceptional
tacilities 101 this class uf Lusinoss in Kurope, the zast and Woest Indics
China, Japan, South Amorica, Australia, and Sow Zoalaud.

Travelisrs Circular Letters Of Credit issued for use In all parta
of the World.
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THE '

CANADA LIFE

Assurance Company

llead Office. - Hamilton, Ont.

Established 1847

CAPITAL and
FUNDS over

$16,300,000
$2,700,000

ANNUAL INCOME
over

Sum Assured over $70,500,000

President, A. G. Ramsay. Secretary, R. Hills.
Superintendent, W. T. Ramsay.

" THE MOLSONS SANK.

INCORPURAMED BY AvT OF PARLIAMENT, 1835,

Paid-upCapltal . . . . . . .
RestFund . . . . .. . . .+ .

HEAD OFFICE, MONTREAL.

Boanrdh o Digoroits ;

JouN L R MotsoN, Presalent. K. Ewiva, Vieco 'residont.
HENRY ARCHDBALD, WML Raunay,
WML MackiusoN, SAMIEL FINLEY,
Jo P Crranons,
F WoLFERSTAN TitoMas, Gen, Manager A D DUrNForn, Insp,
. [MCKWooD, Aaat. Jusp,

$2,000,000
1,378,000

NRANCHES,

Aylinor, Ont., Meaford Owen Sound, Trouton,

Brockvile, Muontroal, Rulgetown, Watarlio, Ont,,
catgary, NW.T, 4 St Cather- .\'mrlh'n Falls, Winnijog
Clinton, InoSt. Branch. Sorel, I.Q., Whodstock, Ont,
Exeter, Morrisburg, St Thomas, Out,

Hamilton, Norwich, Torouto,

Landon, ottaxa, ‘Toronto Junction,

AGENTN IN CANADA—Qucloo—FEastern Townships Bauk, Outarlo-Tomi.
nop Bank, Imperial Bank, Bank of Cominerco. New Brutiswiek~fzuk of
N.E. Novn Scatla — lalifaz Banking €°0'y Prince Edwan) Istand-3eor
chants® Bank of I*.E.1, Summersilo Bank. intleah Columbla—Bank of 13.C.
Manitoba—Imperial Bank. Nowfoundland—Coununercial Bauk. 3t. Johns.

AGUEST N Furert=Londun—1 arra Baukaig ¢ o, atnd the Awsance Rank
13d., Glyn, Mills, Currie & (0., Martun Roso & ¢o Liverpool - llank of
laserpoul.  Cark—Munster and Tewoster Bank, L4 Faris Crotlt Lyouals.
Herltu—Detitachin Bank. Antwerp, Belgium—1a Banque d*Anvera. lan-
tury -Hease, Newman & Co.

AGFXTA 1N THE UNTED STATES =New York Machanies’ Nat lank,
W. Wavon ant R. Y. Helnlen, agents, Bank of Moutreal, Motton,
slias & Co., Natgonal €7ty UBank, [Bostah — State Na’. Bank, lort-
1and—=Cascer Nat. Bavk  Chieago=Hirst National Bauk, Clavelamnd—tom-
merclal Nat. Bank. Detrdi—Commonial Nat. Bank. Buflalo—The Clty
Bank. San Francimo — Bank of Britials ¢ olunidin  Milwxukcs — Tho
Wisconsin  National Bank  Buatte, Montana=North Western  National
Bank. Great Falls, Moutana -Firat Natiual DBank. Tolelo - Yecond
National I8ank. Minneapolis—First Nattonal Bank.

Sa~Colloctions made in all parts of tho Dominion, and roturns ~mnm
romittod at lowest rates of oxchange Commercial lotlers of Crolit
Travellers’ Clrcular Lettors lasued, avallable in all partsof tho world
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INSURANCE

§ U N OFFICE,

FOUNDED A.D. 1710.

HEAD OFPFICE:

Threadncedle Street. - - Londons Eng.

Transacts Fire business only, and is the oldest purely fire
office in the world.  Surplus over capital and all liabilities
cxceeds ¥7,000,000.

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

H. M. BLACKBURN, Manager.

This Company commenced business i Canada by
de. osiine &300,000 with the Dominion Government
jor seeurity of Canadian Policy-holders.

Ontario Mutual kite

Head Office, WATERLOO, Ont.

Aaat Dooetnbor 3188, INS.
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.. » 4 Gav't basda, 313,000,006

NET RERULTN O) 1803 -

PROGRESS ~In all ltems that portaln to growth and solldity,

RETHRENCHMENT . Andactual decroase in fems of Loss
and eapchee,

1. £ Rowxan, ML Preeddont
W. M. RIDDELL, Secretary.

C. M. Taveon, Viee-Preatdent,
‘Am. HENDRY, Manager.
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Total Funds in Hand over $18,000,000

Hoad Offico for - B 10TRE DANKSIZENE |

Canada: INCORPORATED 1Y Montroal

ROYAL CHARTER

The London Assurance

i78
Yoars Old

E. A LILLY, Manager
NORTHERN

Assurance Company of London.
Egrasisnap 18836.

Capital and Funds, 838,465,000. Revenue, 85,545,000
Dominion Deposit, 8200,000.

CANADIAN BRRANCIE OFPICE

1724 Notro Dame Street, . -  Montreal.

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

PROVIDENT SAVINGS LiFE ASSURANCE SOCIETY

OF NEW YORK.
CHARLES E. WILLARD, Prosident.

Upwards
of

ESTABLISNED 187S.

INComE I 1504 cieecs tene sonene srecaseense BE,2E0,308,12
Assetr, December 31, 18940 0ue varane annes . 1,787,181.86
Laalnlities, Actuaries' 4% Valuation......... 960,930.53
Surplus, ACHUANES’ 37 evveeceetsvacoanne 826,251.32
Policies issusd 01898 ciivniacer coeeeeee. 822,114,5206.00

Active Agents wanted in every City and County in
the Dominion of Canada.
Apply to

’ R. H. MATSON,

General Manager for Canada.

37 YONGE STREET, TORONTO.

1880

United States

TED.. - -

Life Insurance Co.,

o2 1896

I THE CITY OF WNEW YORXK.

This «ll and 1eliable Company nuw has the experience of forty-five years of practical Life Inwurance, which has taught it that the sine
ga wen of sudvesaas the adof ton +{good planiof insurance, and the punuit of a hiberal policy towards hath nts Insared and its Agrents. “hese
esscntials it prscsscs a0 an emnent degree, but judicionsly tempered by that conservatism which is the best possible safeguard of the pe ey
holdet, It conbacts ate incontetable after two years.  They are non-forfaung, previding generally for enther pad up policy or extended
insurance, st the ot n of the policy bolder. Tt gives tendays of prace in payment of all premiams.  Its course dunng the past forty-five years

alanlzntly denwnstrates ity abulute sevunty.
dotive and avicccssful dgents, oduh{nf
Mo

ol the
OFFICERS:
GEORGE H. BURFORID, . President.
C. P FRALEWG, . . : . . Secrdtary,
A. WHEELWRIGHT, . . . Asnstant Savctary,
WM, T. STARDEN, . . . . Actuary,
ARTHUR ¢, PERRY, . ] . . Caskier. ||
JOUN P. MUNN, . . . . Modicar 1arader,

| E. H. PERKINS, Jx,
} JAMES R PLUM, Ce ..

1o represcat this Company, may communicate with the Prealdent,
wme Office, 361 Brondicay, Now York,

FINANCE COMMITTEE:
GEO. G. WILLIAMS, . . o Prest, Chkem. Nat. Lank
JOHN J. TUCKER, . . Builder,
Prest, Imperters' sud 1raders' Nat. Bank
. Lesther
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R. C. LEVESCONTE
Barrigter, Dolicitor, PNotary, ctr.,

THE M RINNON BULLDING,

THLANION S Y, ol Janrban & Mty Sgs,

EERR

MCCARTHY, OSLER. HOSKIN & CREELMAN,
Buvviotevo, Roticitore, Gtr.
Frechold Baildings, - Victorin Street,

*“TORONTO.

1. ll Ulllt‘r.()l‘ o+ odotin Hoekin, Q.C , LL.D.,
« W, liarcourt, W. I 1ta moml.

DA lton McGarthy, Q
Adam It Crm'lnmn,

CAEL LEVESCONTE ™ Tonosso. TORONTO. AW, M. Douglas, l d. U-lu. Lelgbton (3, MeCarthy,
MUNTZ & BEATTY, MEDLAND & JONES
GRNERAL AGKNTS, GENERAL INSURANCE AGENTS, C. W. ROCHELEAUV,

e e~y NN

CALEDONIAN ins.Co'y.
QUEEN I(ns. Co'y.

SCOPFTISHE UNION & NATIONAL INSURANCL vo) of Padintaagh,
GUARANTEE COMPANY OF NotTH AMERICY,
INSURANCE COMPANY OF NoR'FI AMERE A

=

TORONTO, 13 Toronto Stroet
OWce: Mal! Bullding, Corner King and Bay Streets, TORONTO
H.D.P. ARMSTRONG, WALTER 1. JOSEPH LERIGONG  ND MARCIEANT
exseaa, agesT oot monr FHGOY & JARCHAND,
n ho . . Q‘ue' e, fOor
@uardinn Xssuranee Go., Giion Vuluat Lif Inszranee Co..  Cevera! Tusurauco Agonts
TORONTO. OMce: 162 St. Jamas Street, THREE RIVERS, P.Q.
——— : Tolepliono 2363, MON'I’RE.AL N .
EDWIN P. PEARSON, E. "ﬁﬁhgza;" ot
—AGENT— NAPOLEON PICARD, RS TING

Northern Auunnco Company,
Connecticut lnmranco Comp'ay,
Orricas, !

17 Adlaide St. Eut, TORONTY'

GEORGE McMURRICH,
Fire and Maring Insurance Agent, ;
=) GRNERAL AGRNT (—

Alliance Asssrancs Company,

Insurance Agent,

Montreal.

J. In ANDERSON, Jun.
ACCOUNTANT
| Renl Estate, Uollection

orricas: and Fizancial Agent.
No. 3% YONGE STREET-\ Reom 1%« - 214St James St
TORONTO.

\I(D\TIKFI\I

PERCY R. GAULT,

Special Agent,

GEORGE J. PYKE,

QRXERAL AGENT FOR ONTARIO

oY THX I:
Quebee Fire Assurance Company, ' Bopal Insurance Co.
TORONTO. MONTREAL.

ERTAULIANED ISR,

" {CHAS. R. BLACK,
Wo F. FINDLAY. ! Adcconntant, Auditor,

Chartered Accosntant, . Trustee, Commlssloner, etc,

. R Bank f Torente Chiambers,
Adjuster of Fire Losses'

Tel 257, MONTREAL.
47 8t. James St. South, B i a0, a0, Erl.
HA"'L"ON. DONT.

" Menchanta Bank of ¢anada, .\

Cromble, Fsq., Can, f3ank of Com ,
8. H. WEATHERHEAD,

. Thos. 1*, Hewe, Es;. 13k, of Torouto,

J. W. H. HOLTBY,

Generalingurance Agent, GB era] Insuran
Representing tho Loading l';u itah and 2 o Agont’
Canadian ¥iro Insuranco !)o REFREMANTING

Queen, XEna, Westarn, British Ame-
nca, Londia Acuranee, Watetls:,
Federal Life wid ondon Guarantee |
and Acaident o

BRAMPTON, Ont.

Lbo Agoat for tho
8an Lifb Assurance Company and

Manager
BROCKVILLE LOAM & SAVINGS CO
BROCKVILLE, Ont.

WALTER KAVANAGH,

Ciix? AGxNT

SCOTTISIt UNION & NATIONAL INSURANCE CO. of Edtnburgh, i
GENERAL AGRXT FOR THE PROVINE oF QUEnNte,
NURWICH UNION PIRE INSURANCE SOCIETY,
117 St. Fruncols Xavier Street, MONTREAL.

Northern Assurance Company,

lurarance Co, of North ‘\mcrlu,

Moercantifo tiro {ururance Co.

of Waterloo.

Lloyd’s I'late Glasa Co,, Now York,
tilobu Saving & Loau ¢ 0,
106 Sparks Street, UTTAWA.

GEO. C. REIFFENSTEIN,
N:nd-ll-lu:?l‘:;r:auconnly.
Fire nud 1'into Glana.

Mutnal and Stock I’riaciples

180 Canal St., OTTAWA, L

EDWARD McM AlON,

Agont st Ottusva,
sun Fire Insurance Office,
OF LONDON, ENG.
QFFICE ¢
26 SPARKS STREET,
Russell House Block,. OTTAWA.

KIRBY & COLGATE,
WINNIPEC.

Genornl Agents for Mauitoba and
the N, W, Torr, of the followlng
Companies,

Calodonian Insurance Co. of Edinouryh
Connecticut Fire Insurance Co.

" Manchestee Firs Assurance Companv,

Nortn British & Mercantile Insurance Co.
Norwlch Unlon Fire Insurance Soclety,

- American Sutety Co.

Bntish Ametlica tMarine) Assvrance Co.
Canada Accldent Assutance Co.
Standard Life Assurance Co.

General Insurance tgent,

THREE RIVERS, P.Q.

W.H. GODWIN,

General Agent

(uanlian Assuratco Co.,
London Arsurance Corp'n,
Agricultural, of \Watertown
Brltiah Ameriea Aysurance Co.

KINGSTON, ONT,
Agncultural adjustments a specialty.

D. MONROE,
Conerul Agont for

ROTAL AND OTHER BRITISH
INSURANCE COMPASIES
CORNWALL, ONT,

C.H. ALLEN

INSPECTOR

Standard Life Assurance Co.,

KINGSTON, ONT,

F. F, MACNAB
General  Insurance  Agent,

ARNPRION, ONT.

J. F. RUTTAN,

Real Estate and

Fire Insurance
TORT ARTHUR and FORT
WILLIAM,

10, Address: Port Arthur, Ont.

BAMFORD & CARSON
, General Insurance Qgents and Btoktrs,

BREPRESRNTING

LANCASHIRE FIRE INS. CO.

Offices:

Temple Bullding, 183 8t. Jamos St,, MONTREAL

- —— e ———

SUN FIRE OFFIOE
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ESTRBLISHED 1809.
TOTAL FUNDS EXCEED . “‘,\?‘n’ . Canadian [avestments

$60,61463500 < FIRE & LIFE @& $6.207,508.00

L,

v e———

/> NORTH BRITISH AND MERCANTILE ¢/

.y INSURANCE CO. 1 |,

-c\“cyo-—
HENR! BARBRAU, Faq.
Directora, { W, W, OGILVIE, Esq.
ARCH'D MACNIDER, Esq.
HEAD OFFICE FOR THE DOMINION : 72 ST. FRANCOIS XAVIER STREET, MONTREAL.

e — S o—————

Agents In ail Citles and Principal Towns in Cdnada. THOMAS DAVIDSON.

Managing Director

"S> ESTABLISHED 1825, &>

Standard Life Assuraﬁoe Company|

OF EDINBURGH, SCOTLAND.

i

HEAD OFFICE FOR CANADA, MONTREAL,

INVESTED FUNDS, ccviee reeeer cvveieer vevever avereee 339.600,000

INVESTMENTS IN CANADA, | e e eeeen 11,300,000
DEPOSITED WITH CANADIAN GOVERN MENT, OVer .ccoceee cevennnee 3,000,000

Luw Rates, Absolute Sceurity, Unconditional Policies.
Claims scttled imunediately on proof of death and title. M@ No delays, @

J. HUTTON BALFOUR, W. M. RAMSAY,

Supcrintendent. Manager for Canada.

————— e vt
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AT 1724 NoTRX DDAMEK ST., MONTHEAL.
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Tur Report just issued of the un
claimed balances held by the banks is
still a remarkably bulky volume.
The balances arc only those 1ot operated upon for five
years, In 1894 the total was $425,301, i 1895, 392,
408, the amount having been reduced by claims being
made owing to these reports. It is surprising to find
such large sums remaining on deposit evidently un-
known to the owner. We note oue of $1,850 which
has remained untouched for 25 years; some even go
back 48 years. The vast mass of these balauces are
for trifling amounts, scores being for one, two, three
or four cents, hundreds for amounts of about &1 or
§2. The Bank of Commerce, for iustauce, has over
500 of such balances, aggregating $5,198, one being for
€651 and several for sums over $400. The Bank of
Montreal has over 1,200 balances reported for $67.722,
quitea number for considerable amounts, the existence
of which must be known to theowners. ‘The City and
District has about 4,500 of balances, respecting which
uo transactions have taken place for five years, their
aggregate being $138,626. A bank of this class will
always have a very much larger number of dead bal-
ances than a bank doing a mercauntile business. and
the fact that they remain after several years advertising
shows that the balance is known to exist by the pro-
prietor. But as to the vast bulk of the trifling bal-
ances held by the other banks, we should imagine they
would be very glad to clear them out. Certainly it
seems a waste of publicmoney toswell out a blue book
with details of many hundreds of balances under five
cents.

Unclatined
Balances,

/

No. 9,

MAY 1, 1896.

—————

A L3vELY exchange of controversial
circulars has recently taken place
between the Equitable Life Assurance
Society and the New York Life.  ‘The incident reminds
us of the story of @ storekeeper who, to make business
more lively, started an opposition store to his own, and
soon had the whole district interested inthe war which
ke was carrying on with himself, in which the public
took sides in blissful ignorance of the bogus nature of
the fight. Farbe it from us to even insinuate that the
qguitable and the New VYork Life understand ench
othier in their controversy. ‘I'he war broke out over a
new policy form, the special feature of which is guaran-
teed cash surrender values.  Thisthe Equitable claims
to have invented, and which 1t charges the New York
Life with having “ appropriated.” 7The Kquitable,
however. refuses to protest by legal process, saying in
one circtlar, * \We can well afford to be liberal, and
the more other companies follow our example the
stronger isthe tribute to the lquitable’s management.™

This lofty and magnanimous declaration the New
Vork Life treats with disdain, not untouched with
ridicule, by declaring that their new poliey is an X
ray " compared toits rival's * tallow dip.” It alco
claims that every company has the legal right to adopt
any plan in geueral or special use, as was decided by
the well known Bristol case, the pivotal point of which
was that an idea when ouce publicly divulged is public
property, *unless some contract should guard or regu-
late the disclosure.”

The contestants in this matter may find it pro
fitable to keep up the exchange of literary ammuni-
tion, as firing circulars at eacl: other excites in
terest, and serves as  advertising matter to some
partial extent. Rut if they desire peace—as we
think is the better policy for companies as for nations—
they can retire from the field with the full assurance
that the question as to who originally invented a certain
form of policy is une without the slightest interest to
the public at large.

A Clrealsr
Wurfure

IT requires some boldness in these
davs todeny the alleged facts of
heredity.  An English physician of
some note has had the courage to question these
alleged facts. He cspecially attacks the theory that

Heredity
Trenled.
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consumption is a disease transmittable from parent to
child. That consumptive parents have consumptive
oftspring in a far higher proportion than parents
unaffected by that  disease the writer we refer to
admitsto bethiecase  Hisexplanation is plausible, and
has some truth in 1t He regards the infant when
newly born as free from the consumptive taint, but, as
it lives in daily contact with one whe is tainted it can
well be understood how its system becomes inonculated
with the fatal germs given off by the diseased mother.
or father, So far as life assurance is concerned this
is not important. the point heing. to what extent the
descendants of consumptives are more liable to con
sumption than others 2 But, whether the higher con
sumptive risk which some highly medical authorities
consider exists in the offspring of consumptive parents
is caused by heredity or from post natal influences 1s
of no moment. \When this writer goes on to question
the transmission of special, constitutional, physica)
characteristics by heredity, he ignores facts which
abound in every commumty  Children who never saw
their parents show very early in life little tricks of man
ner characteristic of father or mother, long beure they
are conscious of their own acts  “T'he position that con
sumption is heritable 15 a highly credible theory the
general belief inwhich it would be difficult to eradicate
A singular case of inberited disease is at this moment
giving distress 10 a family in this ¢ity asa child of
only 3 vears of age is suffering from an obscure and
very rare disorder which afllicted onc of its parents
whom it never saw  Heredity although a generally
admitted fact yet the percentage traceable to this source
is ot now <o serivusly considered as it was some vears
ago aud is largely thereotical.

T ancient fable ot the woli and the
lnmb allustrates the readmess wath
which an excuse can be formed for
some contemplated crnne. One of the ablest of Amen-
can journals has it upon a new excuse to justity the
Umited States taking steps o acquire possession of Cuba.
Thatislaud 1s declared tobe a menace to the health of
the whole Awmencan people. owmg to its samtary
condon . therefure, stas argued, the Unsted S ‘L'.s
would be justihied i seizing Cuba o the interests ot
humamty tor the patpose of placing it under more
healthful conditions  Yellow fever is sad to be preva
lent i some poats of the istand - The pletis a donble
cdged one Yellow fever is not unknown mthe U nted
states , 1t has probably had more vctims thete than
Cuba  Would the prevalence then of that disease
Amenca qustiy  the mations of Eutope serzang the
U nted States 1 the mtesests of humanty -

Cuba 1s nearer to the Baish Empare than 1o the
Lated DMates, soals lever condtions are 4 gieates
wenace W Bntsh subpects than o dmencans  except
to travellers who visat the asland, whose health when
visting @ forcign country s certamly not a matter ot
national coucern  The plea that the Umited states
havea nght o sewve any territory heid Iy a oraga
power when its samtation as defective only shows what

A Spectous
1lca
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crude and irrational ideas as to international refations
and national duties are entertained by some highly
intelhgent American journalists.

TrerE is still much uneasiness in
financial circles in regard to Cuba.
I'he only thing now needed to cause
an outbreak of hostilities with Spain is the action of
President Cleveland.  He, we believe, realizes the
gravity of his position ; seldom any one man is laden
with so tremendous a responsibility, as a word from him
would fet slip the dogs of war.

The most recent advices of an authentic nature from
Spain show that the action taken by the United States
Senate and Congress have hindered the carrying out of
reforms contemplated in the administration of Cuba.
Spaniards are a high spirited race ; they will do willingly
what is usked and what they approve of, when entirely
free from any form of compulsion, express or implied,
but when threatened they refuse to move a step even
on the line they had decided to follow, lest it be said
they were compelied to take that course A distin-
guished Lnglish authority, residentin Madrid, declares
that certain needed reforms in the government of Cuba
would have been introduced long ago had not the
United States interfered.  Mr. Phelps, an ex-Antbassa-
dor to England, has called the Cuban insurgents, “a
band of assassins, robbers, and incendiaries” It has
been pomted out that they have no head quarters, and
have established no form of government. How then
can an unorganized body of rebels be recognized as the
Senate and Congress propose?  Still, the situation is
held to have in it the possibility of war, and American
securities are thereby adversely affected, as well asthe
general business interests of the country.

‘e Undted Stsstes
aud Culm,

A Viexsesk paper chuckles over the
restrictions placed by the new laws
passed for the regulation of the busi-
ness of foreign imsurance companies operating in Austria,
At the same tune it condemns the official who is respon
wible tor drating the new laws as one *“ who imposes his
witl on the companies, without the slightest considera-
tion tor thar nghts o the needs of business.” The

Austriun
tnsursnce law

- Auienican companies who are to be driven out of Austria

will have sutie copsulation in huowing that the native
companies are also being harassed.  The clause which
1> expretad to be soobjectivnable to the great American
compames who are pushing their way in Europe reads,
~ The ssstem ot distributing profits belonging to dis

| et groups by accumulation thereof and their distri

bution at certam penads among the survivors in said
groups, shall only be anthorized when the period of
accumulation does not exceed five years.”  Another
clause 15 as follows ' Insurance compaunies shall in
tature submit, for the approval of the Minister of the
Intenior, the adserising nudces and all the publica
tons of companies isstued for advertising purposes.
W here these ads crisetnents contain specific statements
tegarding the amount ot busttiess done, or the assets, or
advantages ot the company, they must be accompanied



May 1, 18¢6

by documents to prove the truth of such statements.”
The issue of any advertisements or circulars can be pro-
hibited by the Minister of the luterior.  As (e same
Inw applies to tlie home companies as to the foreign
ones. 1o exception can be taken to it on the groundof
open discrimination.
head office in Vienna can casily submit a copy ot its
advertising literature to the proper official before print
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" from its service, and it was agreed that he should not

be employed by any member to the compact for at least
one year thereafter.  Ex Governor Russell of Massa-

. chusetts was chosen as the teferee provided for and

But while a company with its

qualified uccordingly.
T'he first exercise of his functions as referee oceurred

' a few days ago when five cases of rebating were charged

"and the evidence presented.

ing on a large scale, a foreign company with only a |

branch i Vienna would be somewhat hampered by
having to compile its own forms. and circulars, and
by having them changed in a way to which the head
office might object.  “I'he Germans and Austrians pre
sent a wystery to us in such matters. They are highly
intellectual, they have wider liberties of a social kind
than we have, yet they submit to be treated by their
gevernments as though they needed the watchful care of
a grandmother.

THE ANTI-REBATE COMPACT IN DANGER.

Another interesting chapter has been recently
added to the history of rebating in life insurance, and
still another possibly even more interesting chapter is
evidently in preparation. Of the growth of the rebate
evil, fostered by extravagantly large conmnissions and

In three of these cases
Referee Russell adjudged the parties guilty  and they
were dismissed by their respective companies as agreed,
J. C. MceKown of the Mutual Late, Alfred Todhunter
of the New York Life, and C. M. Ferguson of the

- Equitable Life were the parties adjudged guilty.  “I'he

‘

bonuses to agents by a good many of the life com-

panies, and producing general demoralization among
agents and the public alike, we neced not here speak.
Neither do we need to recount the carnest and per
sistent criticism of the practice by the insurance piess,
with few exceptions; nor the later organization of
agents’ associations, both in the United States and
Canada, in which pledges were made to shun all com-
plicity with the evil, and strong resolutions passed con
demning it, culminating still later in the enactment by

ascore or more of States of laws making the giving of !
a rebate a punishable offence ; nor how, while the evil ¢

was lessened and several companies and many of the
best class of agents honéstly strove to abolish it, the

influcatial companies
A final effort under the leadership of Insurance Com

case of Mr. MceKown was peculiar and imvolved features
which have called out conflicting views from the insur
ance journals and from the companies composing the
compact. His offence consisted in granting to the
agents of three other companies a commission on
policies placed on their own lives and issued by his
company, the Mutual Life.  Ninety per cent. was the
commission which McKown himsell’ received.

The company strongly objects to the decision, and
General Manager Gillette has addressed a letter toeach
of the compact compames, giving hus company's post-
tion amd asking  for an opimton from those addressed.
Several have respouded, some agreeing with the Mutual
Lite, that the offence does not constitute a rebate, as
that terms generally understood, and others quite as
positive that Mr. McKown's actvolved rebating pure
and stple.  Those who olject to the rulmg of the
referee contend that the giving of lhis comnnssion in
whole or in part by an agent to a brother agent who
desires to isure us own life in the company of the for-
mer is an act of courtesy long practiced by the profes-
ston, just as members of the medical and other profes-
sions commonly extend to each other the courtesy of
professional service gratis. It is urged that cases of
this kind were not coutemplated as belonging to or pro-
moting the rebate evil.” Those who contend for a diff-

. erent construction of the anti-rebate compact say that
evil still existed and was secretly encouraged by some -

missioner Merrill of Massachusetts was made last fall, _

as duly chronicled in these columis, to secure among
the companies themselves in the States a co operative
moventent in which all should be alike pledged to
abolish rebating by severely disciplining the rebater.
T'he result was, as is well known. the formation carly
in October of a compact or league under which each
company agreed that, ** it would not itself pay or
allow, or offer to pay or allow, unor permit any person
connected with it in any capacity to pzy or allow, or
offer to pay or allow any rebate of premium in any
manner whatsoever, directly or indircctly.”
agreed in the articles of the compact that some person
should be chosen, not connected in any way with the
companies, to act in a semi-judicial capacity as a
“ referee,” to whom any casc of violation should be
reported, with the cvidence in the case, and whose
decision should be final.  In the event of a conviction
the company of the oflender was bound to dismiss him

dividing commissions by agents with cach otheris a re
bate, that no excepted class can be permitted, and that
the rule as agreed on is a castiron one without elasticity.
It is charged that in this particular case the object of
McKeown wasto report & large amount.of new busi
ness in order tocapture a bonus offered, and that ninety
per cent. was an unreasonably large commission to give
away anyhow.

As matters now stand it s clear that there is
“music in the air,” and that the compact as it
now exists will cither be changed or go to pieces.
Unity on present lines is no longer possible, and unity

~of purpose and agreement as to what the compact

| covers are essential te its existence.
It was '

An cffort will at
once be made to secure a meeting of the signatory com-
panies in order to do just what ought to Fave been
done when the compact was formed, viz., to define
what shali constitute a rebate deserving of punishment.
The outlook for an agreement, in the present temper of
some of the large companies, is not especially promis
ing. bnt it is 10 be hioped that wise councils will prevail,
and that if the anti-rebate cable has been severely

-
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sttaned anats first test it will be strengtbened by
clearly stated, conumon sense definitions of termns, such
as will 1emove all danger of Jdisagreement in the
future.

FIRE CAUSED BY LOCOMOTIVES

The appeal of the Central Vermout Railway Com-
pany against & judgment condemaing them in damages
in conscquence of a fire caused by sparks from one of
their locomotives, was dismissed on 23rd April by the
Court of Queen's Beneh, inAppeal.  The case differs
from others imvolving the question of the liability of a
railway company for fire caused by locomotive sparks,
The action i the first instance was brought by the
Staunstead and Sherbrooke Mutual Fire Insurance Com.
pany against the Central Vermont Railway torecover a
sum of money expended on properties at Waterloo
damaged by fire. alleged to have arisen from above
cause, the company  having taken subrogations from
the several policvholders  The facts were well estab-
lished asfollows © On the g4th May, 1892, during a gale
of wind, an engineof the railway company was engaged
at Waterloo for a couple of hours in the station-yard
shunting cars and helping to make up a train for its
next trip. At one point in the track there wasa
*three-throw switeh,”  which leads to detention of
engine and cars passing it.  This switch was at the
foot of an up grade, so that extra power was required
to force the engine and its load past this point. which
was 70 feet distant from a barn,  Witnesses swe-2 to
having scen sparks thrown from the engme smokestack
to such an extent as tocause them to remark that the
barn was in danyger, as it was ina direct line along
which the gale carried the sparks.  This barn caught
fire, and it and an adjuining house were consumed in
less than twenty minutes. Fron. dese premises the
fire spread, causing a serious destruction of property.
The railway company put in the plea. that their loco
moutine was fitted with  propei guards to prevent the
escape of sparks, that however was of no avail against
proof that sparks were seen escaping It was urged
that the barn which started the conflagration was
not insured, and the damages done to other properties
by fire were not caused by locomotive sparks, but by the
fire at the barn.  The judgment of the Court ou this
point was as folows

* Authienities have been cited for and against the
enforcement of damages thus caused.  Apart from the
weight to be attached to the decision of the Court, in
the case of Quebee Fire Assurance Compauy vs. Molson
ctal. LL.CR. 223, 1m0 which the persons causmg the
nnst contlagration were held respunsible for its subse-
quent extension, a prindple distinetly confirmed in the
same case by the Privy Council < although they reversed
the judgment e appeal upon another point), we are of
opinion that upon general legal principles, the liability
for the direct  cousequences of the first act, or negh-
genee, mustattach o the person comuntting such act
or neghigunas unless hicestablishes an exvmnption from
or limitation to such halnhity | in other words. that the
presumption of hatality is against him, and that he
wust be held 1o the consequence unless hie establishes
affirmatively such exemption or hmntation, which
the present wase we do nut think has been done.™
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That a gale of wind was blowing when the fire broke
out, which the railwav company urged to lessen their
respon.. bility for the fire extending, was held by the
Court of Appeal to be rather an aggravation of their
fault, as it was apparent to the r~ilway employes, when
they fired up the engine so as to cause an emission of
sparks at a place near a wooden building. In the
case of the Canada Southern Railway Company vs.
Phelps, it was laid down, “that there must besome
point where, in a fire spreading from house to house,
the liability ofthe defendant ceases, even though their
negligence be the cause of the first fire."  Inthe Phelps
case the Supreme Court held that such limitation had
not been established, so in the one under review, the
Court of Appeal decided that no such principle of limi-
tation can be invoked as applying to the facts under
consideration. ‘The appeal of the Vermont Railway
Company was therefore  dismissed with costs ; the
indemnity claimed by the Staunstead and Sherbrooke
Fire Insurance Company will have to be paid.

REBATING AND THE REBATER.

Worttten for the INSCRANCE AND FINANCE CHRONICLE
by W, 1. Standen, Actuary.

As we complete page after page in the memorable
history of life iusurance, the contemplation of the
record of this beneficent institution furnishes those
who are able and willing to read between lines, the
most mdisputable evidence that common-sense and
prudent business methods revolt against the pesnicious
practice known as ‘rebating.” It is the scandalof
modern hife msurance ; the one blot upon an almost
stainless escutchicon ; and those who profit by even the
most superficial  examiuation of contemporaneous
records cannot and may not stop short of its  absolute
and unquahfied condemnation.  \Would that we could
read i these same records, with equally unerring
accuracy, the speady death watrrant of the abuse which
undoubtedly 15 directly answerable for riost of the evil
to which life wsurance, as a system, is subjected.
Personally, T believe that the time is now fully ripe for
the most determined effurt to stamp this abuse under
fout , and to visit with condign punishment those who,
in defiance of all instruction to the contrary, and despite
all principles of right and justice, persist in its cou-
tinuance. It behooves all honest and upright life
insurance officials to cease the time serving and tem-
purizing policy with which they have hitherto treated
this evil, and to put themselves squarely on record in
favor of such equitable and honorable methods as are
inconsistent with rebating and its ramifications.

Rebating Jid not have its origin, nor can it even now
boast of existence, as an original and independent
abuse, per se, but is the logical outgrowth of an evil for
which the life companies themselves are responsible

-the ilt-adjusted basis of compeusation of the agents.
Assvon as this fact is recognized and ackuowledg
ed, it becomes apparent that the officers of the com-
panies can no longer justly repudinte their own re-
spousibility, or throw all the blame for it upon their

agents. They themsclves are at least guilty of con
1
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tributory negligence—or worse—and it will be well for
them if they recognize the <igns of the times and 1e ul
correctly the hand-writing on the wall, which 1 plam
and unmistakable language proclaims that the time
hascome when they must ivangurate such reforms as
will render their own position as safe as circumstances
will permit it to be made, if it be not possible now to
render it absolutely impregnable.

The utter disregard of the true relaticnship between
tirst aud renewal commissions, renders rebating possible.
If first commissions had been adjusted vears 1go upon
a scientific, correct and businesslike basis, and re
newal commissions had been adjusted 1 correct rela-
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_of the nourishment upon which 1t had flourished, and

surrounded by conditions mcompatit le with sts con-
tinued growth or existence  Tak~ away from 1t that
upon which its rank growtr haa latherto fed, and it
must inevitably die a natural death—unregretted by
any man who is zealous for the goud name and un-
blemished repute of life insuratce. Precedent to a

- further consideration of this subject in fuivre contribu-

tion thereto, on a basis that would justify the expecta: |

tion of writing only good aad persistent business,

rebating. as an evil of the magmtude to which it has

now attained, wculd be undreamed and unheard of.
If, instead of being in the form of a very large broker
age commission, the agent's compensation had taken
the form of 2 much smaller but continuous source of
annual income, the temptation to “give it away "
would be cither greatly reduced or entirely removed.
If to-day a proper adjustmont on these lines was
effected, the much needed death warrant of the rebate
evil would be officially signed, scaled, and put into ex
ccution. In other words, if common-sense, practical
and business-like methods had prevailed antong the life
comyanies themselves they would not now besuffer
ing from a giganticabuse. which is probably directly
responsible for four fifths of all the undesirable and
uuprofitable business placed upon their books and they
would be many thousands of dollars richer and safer.

Let us by all means be just and fair in this matter.
We hear very little about saddling t he cumpanies with
their just and proper share of the Llame for rebating,
while we hear a very great deal about the share of
blame that ought to be visited upon the agent. |
would not insinuate for vne moment that the rebating
agent should escape any share of the punishracnt he so
richly deserves ,but I do mean that the officers of the
life companies themselves should take a great deal of
the blame, and should frankly admit that (to a con
siderable degree) their ill adjusted method of com
pensating their agents is the direct and respousible
cause of the evil complained of.
courses the life compaunies have established a precedent.
which it is difficult or even impossible to now set aside,
let them bear just condemnation to the extent to whici
they have contributed to the abuses which have grown
out of theirown errors. I do not for one moment mean
that we are to palliate or condone the offences of rebat
ing agents, but I do think that while we arc punishing
rebaters, we ought, if possible, to remove the tempta
tion to future rebating, sofar as it can be consistently
removed without too great a derangement of the basis
upon which the business of life insurance is now written.

If the basis of vompensation of the soliciting ageut
was justly and equitably fixed with due regard to

. o e wee vt . - — ———— 8 Ao ———— e —— ————t —— =

If by their own wrong |

tions thereto, I pr pose that we shall rationally
examine into the matter, and decide whether the ill-
adjusted basis of compensation ali ved to the agent
has been, or has not been, wstrumental in calling into
existence the very croubie which now so so.ely besets
us.  Surely the consderation 1s one wll within our
provinee ; and, so far as I can see, is not involved in
any insurmountable difficulties. In the first place, 1
take it for granted, that we do not wish to write upon
the applications of men who are not genuinely desirous
of carrying their policies, if issued, unless thereis a
reasonable probability that theinfluence of the soliciting
agent will be sufficient to induce such policyholders to
do their duty to their tamilies by paying the renewal
premiums as they become due.  In the secoud place, |
take it for granted,that we are all agaced tuat non
renewing business does not pay—that it involves an
actual loss of surplus justly earned by, aud of right
accruing to, peisistent policyholders.

In the third place, [ assume concurrence in the
statement that rebated business is (in four cases per-
haps out of every five) non persisten. . because the
policyholder, having been educated into the expecta
tion of one rebate, naturally looks for its continuance,
and drif's from company to company umntil ke has run
the guantlet of all the rebating age.ts he can find.

Furthermore [ assume, the on all rebated business
there is a noticeable dugenera. on of the moral tone of
the .oks, to the extent of rendering them undesirable,
and of involving the cumpany assuming them in a
mortality in excess of that which would be experi-
cuced among Jas.es tree from this'detrimental influcuce.

From the standpoint of the companies there is one
paramount necessity that cannot be overlooked with-
out throwing safety and every other essential cornsider-
ation of the - fiare of the business to the wind«. and
that 13 * good .aith "—not the good faith of the ageut
alone, nor the good faith of the applicant alone, but
the absolute good faith of both of them. Where the
good farth of both the applicant and the agent, or of
cither of them, is lacking, no dependence whatever can
be placed upon the quality of the business, and it is
much more likely to involve loss than ultimate profit.

" It therefure becen. s doubly important that every busi-

. ness method adopted by the compames shall take into
. consideration this paramount essential of good faith,

every pertinent consideration involved, it would be .

found that the contemptible system of rebating could
no longer thrive in an utterly uncongenial soil, robbed

without which a’safe and successful business cannot be
duone.  Dependent upon it is the moral guality aad
tone uf the business amd its continuance and persist
ency, ecach of which is .a clement of the utmost
importance to a hfe insurance company. We can no
longer evade responsibility in this matter, because it
coustitutes an unjustifiable digression from th., straight
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path of good business principles, if we continue to re
gard rebating with indifference, or accord it a supine
tolerance afler it has been shown that it adversely
affects such vital clements as the moral character and
persistency of the business.

————

LIFE AS8URANCE IN AUSTRALIA.

We arc favored with a copy each of the Srawey
Herald and Darly  Telegraph, containing the report of
the Citizen's Life Assurance Company, which has
extensive connections throughout Australasia. Some
time ago an Australian banker made some <harp com-
ments on those Canadian bankers who deliver annual
addresses.  In the papers before us th:2re are over seven
columns occupied with the address of the managing
director, Mr. J. P. Garvan. Although he travels over
a very wide range of topics, the address is very interest-
ing from an insurunce standpoint.

The Citizens has 164,232 policies in the Industrial
branch, assuring $16,324,000, on which the annual
premiums are $628,250. The Ordinary branch has
9,717 policies covering $5,710,000, yiclding premiums
for $229.000. The report speaks of the difficulty of
making profits from an Industrial branch in the first
9 or 10 ycars, owing to “ cost of obtaining new busi-
vess at the heavy lapse mate invariably experienced.”
This is evidenced by the total number of policies in
that branch being only double the total of the new
ones secured in coarse of 1895, and only cqual tothe
new policies written in .he past two years, the great
bulk of those obtained in the preceding seven years
having disappeared from *he books.  The report speaks
of  short dated endowment contracts running off at
a rapid rate” as a ** disturbing influence,” it must cer-
tainly be expensive to provide new busin.ss fast enough
to make up the revenue lost by policies maturing or
lapsing so rapidly. This difliculty the company is
mecting by arrangements for extending the average
duration of Industrial policies. In theOrdinary branch
the Company increased its policies in 18935 by 2,513, at
the rate of 35 percent. over 189y, The mortality ex-
perience throughout Australasia shows, that either the
death rate had been very largely over-estimated, or the
health of the colonies was remarkably good. In New
Zealand the death rate was only §8.63 per cent. of
what was expected, and the average number of deaths
for all Australia was only j0.39 per cent. of those
anlicipated. The company has adopted the net
premium valuation on a 3': per cent. basis, owing to
the tendency towards lower rates of interest being
procumble for investments. The reduced value of
mouey in the United States, Great Britain and Aus-
traliais shown by following comparative table, the
rates in each case being those carned by the accumu-
lated funds of the life offices. '

Great Bntain. Un. States. Ausiralia.

. per cent. percent. per cent.
13 { 4.5
:8;5.... cesteteteesesnane s .\... 679 RN
T L R T Iy 4.8 ceenss 6.42
1888 Letiiiiiii it tirietae veaen 541 4
'swo-tconoccn--qa-n.-nqo~-. 39« *sssen . .
] T seveas 3.66
NP4 evrcneoranse oot caanee “eenea 499 5.25

The percentages of decrease in rates obtained for
investments were : 13 in Great Britain; 26 in United
States ; and 20 in Australia. Returning to the in-
dustrizl business of the Company, the address before us
gives the weekly payment as three pence. and in collect-
ing this trifliug sum 9,000,000 personal calls were
paid by agents, and a large number of letters written to
those in arrear. Certainly this is a prodigious amount
of labor to bestow on the collection of $540,000; it shows,
however, what large amounts can be collected by a
systematized collecting agency. Australia claims to
have a larger amount of life assurance per head of
population than any other country, which is creditable
to the people in that group of colonies, who not only
cause large transactions to be carried on by native
companies, but give extensive business to those whose
titles, and officials, and operations we are familiar with
in Canada.

WHAT I8 AN INSURANCE HAZARD?Y

The word * hazard” is very comuion in cotitiection
with insurance. The meaning of it is identical with
the ordinary omne, of which the expression “I will
stand the hazard of the die” is as good an illustration
as can possibly be found. As the word carries with it
sub-meanings of a legal nature, the Attorney General of
New York State was asked by Insurance Commissioner
Merrill to say what constitutes a hazard in law. His
reply isas follows : */ A hazardis a chauce. Appliedto
insurance, itis a chance ofloss, the iucurring of the
possibility ofloss for the possibility of gain. Tt is not
the contract under which the liability is incurred, but
the liability itself.” This is the usual meaning of the
word ; and I see 110 reason to doubt that this is its
meaning in the legal provision that ‘““no insuraunce
company shall insure in a singlehazard a larger sum
than onctenthof its assets.” “The plaiu purpose of the
statute was to prevent insurance companies frowm stak-
ing an undue amount on a single liability. This pur-
pose would be defeated if it were intended to permit
ihe issuing of separate policics, together aggregating a
larger sum than a limit fixed by the Statute, all pay-
able on the occurreuce of the same loss.  For example,
if ten different part owners of a vessel could each in-
sure in the same company hisinterest in the vessel to an
amount cqual to one-tenth of the net assets of the in-
surance company, the result would be that the net
assets would be staked upon the loss of the vessel.

I am thercfore of opinion that the word hazard as
here used signifies the chance of loss to which the
insurance company subjects itself ; and a single hazard

means a single chance of loss, whether the company
be called upon to pay ou one policy or more than one.
In applying the statute, it may be difficult tolay down
in advance any definite rule. It is not difficult, for
example, to hold that all the cargo in one vessel or all
the goods in one warchouse. though held under
separate ownership, constitutes in insurance one hazard.
Ou the other hand, two buildings, though near each
other,—so near, in fact, that theburning of one endangers
the other—are separate hazards. \Whether two partsof
the building, separated by fire-proof partitions or other-
wise, constitute a single hazard, is a question which
may depend upon the circumstances of the case.

® T -
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THE NATIONAL ASSURANCE COMPANY OF IRE. l The decision doubtless avoids the need of further litiga-

LAND.

At the annual meeting of the above company, held in
Dublin on the 15th ult, the annual report, with accounts,
were presented, a copy of which we publish tn this
issue. ‘The National has been steadily increasing its
business for several years. The net preminm income
in 1893 was $1,364,863, in 1894, $1,399,660, aud last
year $1,511,435, an increase in two years of $146.570.
In the same period the Fire Reserve Fuud has been
augmented by S151.1035, being now $557.065. although
the losses were far from favorable. This increase in
this Reserve, however, evidenced the careful manage:
ment which characterizes the National of Ireland.
The Company is exceptionally favored by having men
of such high finaucial position on its Board of Directors,
and an Actuary and Secretary of recognised high ability.
The assets at close of 18935 amounted to $2,561,125, a
sum which affords to policyholders a security which
isbeyond all question. The managenent of the Com-
pany’s business in Canada is in excellent hands, Mr.
Hinshaw, the Chief Agent, being 22 energetic, able and
popular representative. The business in his charge
brought over 11 per cent. additional premiums in 1895

over 1894, with a reduction in the loss ratio of 3!: per
cent.

MARKING VARIATIONS ON POLIC1ES.

The case of Wanless versus the British America and
the Lancashire shows the necessity of companies com-
plying most strictly with the precise requirements of
legislative Acts. Mr. \Wanless, a Toronto jeweller, suf
fered from fire in March, 1895. e had carried insur-
ance on his stock in the Lancashire for a length of tine,
and shortly before the fire took out a policy in the
British America, of which the Lancashire was not made
aware. The new policy was made subject to a 75 per
cent. co-insurance clause. The interim receipt issued
by the British America made no mention of this clause,
and the policy of the ILancashire was notso condi.
tioned. The introduction of the co-insurance clause
into the new policy was such a variation of the ordinary
statutory conditions as to bring it under the Omtario
Act, which ordains that, “Ifa company. or other in-
surer desires to vary the said conditions, or to omit any
of them, or add new conditions, there shall be added on
the instrument of contract containing the statutory
conditions, words to the following effect, priuted in con-
spicuous type, and in ink of different color. ¢ This pol.
icy is issued on the above statutory conditions, with
the following variations and additions. * * *° The
variations, or as the case may be, are, by virtue of the
Ontario Statute in that behalf, in force so far as by the
Court before whom a question is tried relating thereto,
they shall be hield to Le just and reasonable to be ex-
acted by the company.” Judgment was given by Chief
Justice Armour against the company because the varia-
tion introduced by the co-insurance clause was only
stamped on the policy, and not “printed,” as the Act
above quoted tequires. ‘The case was carried 10 the
Outario Appelate Court, which upheld the judgment.

tion, which could have hardly been avoided to adjust
the respective positions of the two insuring companies.
It seems hard to deny what the Chief Justice admitted
to be the just claims of the company for the sake of en-
forcing the observance of the strict letter of the Act,
when its spirit was fully respected. The poiut might
have been raised that the stamping on the policy 91‘
the variation in question was a printing of it, for it is
unquestionable that to print by conspicuous type does
not necessarily imply moveable type, nor the use of a
printing prees, as a stamp operated by hand with type
in a block may print as effectively and conspicuously
as can be done by the more ordinary process. How-
ever, companies will have to send any policy which is
to be varied in conditions to a printing office, which
will not be a very acceptable operation, or to keep a
varicty of forms.

THE MANCHESTER FIRE ASSURANCE
COMPANY.

The 72nd annual Report of the Manchester Fire
Assurance Company will be found ona later page
The Chairmau at the recent annual meeting referred to
the purpose having been stated at the meeting in 1895
of consolidating their business. ‘This process had been
adopted, resulting in a reduction of premitims by $100,-
0oo, which is a moderate sum, considering the net
premiums left amounted to $3,690,000. This paring
down of receipts was done for the purpose of throwing
out certain risks, chiefly American, which were no
longer desirable. Some reductions were made to avoid
business which conflicted with what had been taken
over from the Albion. The quality of the risks had
much improved, the losses of 18935 beiug $221,500 less
than in 1894; the American business having been
especially gocd, the improvement over 1894 being 8
per cent. ‘The results cnabled the Company to declare
a dividend an bonus which would amount to $150,000,
and carry $30,660 to the reserve fund, which now
stands at $2.480,000. The total assets amount to
34,015,475, the great bulk of which is invested in first-
class sccurities. The Company's funds—capital and
reserve funds—aave increased at a rapid rate in last
six years. In 18S9 they stood at $941,900 ; at close of
1595 they were £3,450,000.  The standing of the Man-
chester, already very high, has been advanced by the
conservative policy pursued of clearing out all doubtful
risks. The interests of the Manchester in this Domi-
nion are in charge of Mr James Boomer, by whom they
are certain to be cared for and watched with cnergy
aund good judgment.

Just as we go to press we learn that Mr. W. Tatley
has retired from the management of the Royal Insur-
ance Company, but will continue his connection with
the Compauy as Resident Director. He will be
succeeded in his position of Manager by Mr. George
Simpson, formerly Assistant Manager, and Mr. W.
Mackay, the Chicef Inspector, becomes Assistant .\Iavua-
ger.  Mr. Simpson will return to Montreal, via New
York, by the $S. “ Lucania,” on May 23rd. Weextend
our hearty congratulations to the above gentlemen on
thicir appointments.
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STATISTICAL ABSTRACT OF THE BALANCE SHEETS OF THE BANKS IN THE UNITED KINGDOM.

NAME o BANK

Comprled rrom the Iinglish Lankers' Magazine for Aprily 1596,

LIAMILITINS, ASSKTS.
N - 1
Capital Meserve  Depasite and “'f‘""'"“‘"- ¢ arbon band ©
poted 1) Fund & Clreulatlon Endurse or at «nll, wvestuientr.

———

ments otc

Discounts and

Loans,

Total Ansete
nhd
Liabititles,

Londan auke, 3 3 3 < 3 $ . $ ’
Mexanders &~ Coaiians cove. 2,500,000 zoo,noof 44335,000  L.aeen 1,430,000 7,200,000 39.248,000!  438.250,000
Blydenstein. Co.... «c. ... 1,300,000  ..... . S.540,000 . ... . 170.000 2:000,000 31%00,000, 6,840,000
British Mutual ... ... ., 200,c00 41,000 2,060,000 ...... 392,000 110,000 2,5¢0,000, 3,088,000
Carlton Bank.... ceveescnnnns 75000 14,000 33,000  ..cee 2,407 20,000 136,000, 162,000
Child 8 Couenrnnnncann e s 2,300,000 081,000 10,660,000  ..u... 4.025000  5.470,000  3,920,000; 13,840,c00
City Rank.... ....., c eeer 5,000,000 2,500,000 39,032,000 10,750 00 12,130,070 6.200,000. 27’650.COO|' 57,819,000
Cooks, Biddulph ¢~ Co..ioioiy 100,000 ...... 2630000 Lol 1,4€0,000 1,500,000 '-438-°°°t 4,639,000
Coutts & Covenns euivvnnne, 300,000 2,000,000 34,599,000  ...... 10,030,000  13.400,0.¢ 135,838,000, 39,699,000
COX (" COLeenine caniincaans 2900,000 ..., 12,950,000 ..., 3,120,000 5,700,000 5 630,000}  13.916,000
Cripplegate Bank ............, 10,000 23.c00 672,000  caseee 70,000 500,000 113,000, 712,000
Glyn, Mills 2 Covenveeiiines 5,000,000 2,300,000 61,626,000 4,216,000  21.500000 13,500,000  31,6;0,000]  69.425,000
Goshings - Sharpe cvev e 2,000,000 e 0,272,000 .eans 3213000 2050000 1,550,000 8,272,000
HORTE «~ COurrnetvnenrannans 2,017 000 . .... 13,7500 ...... 2,764.000  $.15¢,000 7,495,000} 135.930,000
london Bank Corp........... 206,000 28,000 154000 ceeaen 25,000 131,000 203,000 410000
Lonidon Trading Bank . ...... 83,000 16,000 180,000  ...... 123 ,00¢ 120,000 240,600 487,000
London & Westminster «eeeee 14,000,000 N,000000 133,210,000 L2300 18,010,000 20.423.000 00,102,c00] 168,300,000
Mercantile covees coeien aenne. 133,000 105,000  .onee- 33000  cecoenas 150,000, 250,000
Merchant ... C ot esteseeer 1,300,200 5,600,000  iee..e 378,000  ceeceee. 6,510,000; 7,160,000
Robarts & (0ueuenenn inier 2,800,500  nn.n. 15,651,000 074,500 3,500,000 4,190,000  7.835.c00! 18,828.000
Sniith, 'ayne <~ Siiths ..... 3,500,000  ...... 23,000,600 3,130,000 5,590,000  5.0350000 13,415,000 39,045,000
Unione.ee. cver veiiviennnen. 8,300,000  3.250,000  $0,030,000 14,500,000 24,330,000 14,145,000  38,140,000f 109,075,000
Bank of Eaglaud...... ...l 72,760,000 16,850,0 ¢ 403,000,K0  ...... ' 223,800,000 124,750,000 195,833,000 553,410,000
Barclay <= Coeevvnnvinns veer 4,000,000 1,000, 500 32,950,%0 $25,000  19,210000  15.200,000 12,620 0c0| 48,722,000
Bating Bros........co .. ... 5,012,000 500,000 37,300,000  ..iles 6,590,000  3.500,000  31,500,000{ 33,335.00
)!royn‘,hnsnn Dol ' RN 30000,000 ...aa. 15,320,000 303,002 6,020,500 1,730,000  12,119,000] 20,680,000
Capital (< Counties..... ..... 3,000,000 3000000 72,500,000 .iei.. 17,490,000  19.500,000 42,450,000, 81,111,0¢0
Cousolidated ........c...iiil 4,000,000 1350000 10,415,000 115,000 6,630,000 1,660,000 12,600,000 25.084,000
Lloyds.........coi tiiviiiis. §,000,000 5.000.m ¢ 143600600 2270,00¢ 32 9C0000 33,715,000  $6,327,00¢| 160,700,000
London & County....cceevue. 10,000,000 5.000,000° 191,000,000 1(:, 330,00 2,625,000  49.500,000 113 122, 223.930,000
London Iut. Stock..... . .. g.m00.000 5,516,000 53,800,010 10,500,0:¢ 11,090,000  13,500,00¢  71,000,000{ 104,380,000
london & Midland .. . ..... 3416000 3.500,000 63,580,000 320,00¢ 14,550,000 15,100,000 42,350,000} 735,023,000
London & Provincial......... 3.00000¢ $.036,000 35,250,000 «eecne 6,500,000  12.500,000  28,716,0000 45,650,000
London (& Western . ..... 3000000 1300000 36,540,000 23,000 5,200,000 12,360,000 317,954,000 41,373,000
London & Yorkshire. ...... 1,125000 431,000 ) 1,132,000 ....o. 2,632,000 2,799,000 7,071,000} 12,819,000
Mancbester & Liverpee] oo 5,000,000 5,300,000  $2,207,000 4,8%9.00¢  1§,045,000 10,250,000  §4.240,000{ 88,720,000
Mantin’s...ooiiiiiiien cier 2,300,000 300,00 10,530,000 2,693 ,0X 4,103,000 1,380,000 6,880,000, 16,106,000
Metropolitan ......cce Ll 2,350,000 £,750,000  32.200,000  .eeee- 71430,000 3,275,000 :3,835,0:0' 36,600,0c0
.\au'oml p,?\-mml serateeses 15,000,000 10,000,400 230650000  .eee-e- 46,735.c00 85,730,000 12 3,150,000 205,600,c00
l:nn s Ranking Co.... .. craese 5000,000 3,500,000 83,326,000 1,548,000 37,833,000 10,000,000 46,336,000 106,050,000
1 r'v;sgolt & Co seseseraces ool 2i0gaioco 10150000 23,510,000 707,000 5,763,000 4,635,000 32,408,000 27,846,000
Williams, Deacon <~ Co ..., §000,000 2,300,000 57,257,000 261,000 22,172,000 7.690,000 33,590,000i 67,714,000
—— - _— |

Ceeenaa l:;:.;s.k‘,oou 72,314,000i1.7 16,420,000 52,232,000, §46,013,000 337,485,000 978,729,000,2,040.547,000

PROVINCIAL BANKS.
96 Banks, Totals..cocoevt o L 1IGGITM00 §3,231,000 931,387,000] 7.,331800 xS(».'-x(-_ooo' 247,6000,000 671,715,000 1,135,047,000
3 in Isle of Man, Totals ..... BI§NX: 388,000 m,i\';o,coa Ceeee 1,632,300' 3,960,000 5,044,000 13,160,000

BAXNKS OF SCOTLAND,
1o Banks, Totals co.ooe ciaeer 49,510,000 28,860,000  §16,121,000 15,029,600 94,448,000 176,020,000 308,860,000 011,580,000

BANKS OF IRELAND.
y Ranks, Totals cieeee- oo .0 ;<.§¢'-,n{x‘l B330,000 232,986,000  LILF000 43,219,000 No,720,000 109,312,000 308,019,000

Totals of

acocounts 1n Umted Kingdom

Ranks ‘pubhshing

282 om0

i
[
t

The atems dor ** Huilldu.gs *ate vaitted ticm Lack olspac,
Sotch Bl S16050,000 an ] Ranks of lecian] $5.000.0000,

|
190.714,9000 3,073 951,000 107.6700000 1,.°31,5715,000 1,071,9,0.000 2,432,500,000 4,728 359,700
1

1le tetals are, Tondon Bhsy $23,392.000, Prvincial Rks, §24, 820010,
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Capital

BANKS. tautlmetiine]
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Brittash Columbln,ees, wes veeen 292,000
RBritish North Awerlea.. .. cees 4,866,006
Cansdian tank of Commerce.. ... G000
Cominerclal gank, Windsor, N,S., S 00
Domlufon ..., cieee cesccenen.. 1,500,000
Fustern Townshlge. .. oo ... 1.300,tw)
Halifax Banking Co | .. .oeev . pe LN L)
HamItON coes vroensnsrercas  cnnes PRI T
Hocholaga. ... . [T
]mxln:rlll JT 1030
1a Banquo Jacques Cartd [ XY
1x Banque Natlonale, ... 1,220,000
Merchants Bank of Canada ., . .. G000
Merchants Bank of Halifax......... 314000
MolsOUS Lioieioee coeiionn on L] VYT
Montreal, ... ... 12,000 0
New Brunswick SO0 000
Nova Scutla.. .. 1 SAV (K
Mtarlo.ceenees 35400 (xn}
OUAWR ... sees 3o nn sases aes.- 1,50 s (nu)
PPeople’s Bank of Halifax ... ... AWy
People’e Bank of N.B...... . 1M .an
Quebee v cavas e . B54E) ()
Standarnd. . 10,0
Ton;mn X X))
TrACTS (ioovee oor nam
Unijon P"ank of Halifax. BON,000
Unlon Bank of Canmla. 1.°200,00¢)
Vitlo Marie.. LIXELU
Western ... . KU
YArMOUthe ce tieeencons. sones vannn e LIXTTT)

TOAN COMPANIES,

Agricultura) Savinga & Loau Co....
Brit, Cau. L. & In¥ Co, Yal....oe. ..
British Mortgage loanCo . .....
Nallding & {.0an Arseciation., ...
Canada 'etin. Loan & Savings Co,.
Canadian Sx\'lua L 10an Co e, ..
Can, landed & Nat'l Inv't Co., Lul.
Central Can. Loan & Savings Co. .,
Dominion Sav. & Inv. Society. ...,
Freehold Laoan & Savings Co
Farmere Laan & Savings Co. .., ..,
Hluron & Erlv loan & Savinge Co. . .-
Hamilton 'rovident & loan Soc ..
Imperial Loau & Invt Co., Ltd ..
Landed Bankiug & Loan Co .....
Tondon Loan Co, of Canads .. ...
London & Ont, Inv, Co,, 1td. .... ..
ll:n:}. S'Sc Cart;. L(n. a(oAg. .Jl.tul)....

. urity Co. (Ont, Legwial).,
Man. & .\‘.~\\);~at L.Co cauvens
Montreal Loan & MortgageCo ...
Ontarlo I~n & Dol Co,, Loandon.
Ontario I an & Savings Co,. Oshawa
Ontario Industrial foan & Inv. Co
I'eople’s 1oan & Deposit Co..... ..
Uulon Loan & Saviugs Co

Western Cannda Loan & Savings Gov,
MISCELLANEOUS. :
el Teleplione ... .
Jdo New.,

do B
Canmia Col Cot.

Dom, Cot. MILS Lioeeceneiceces vanenl ..

Montreal Telegraph

Montreal $treet Rallway...... i
do  Bomied Dedbt_ ...l
Montreal Cotton Co ...o0 o v Luan !
Tichellsn £ Out, Nav. Coeaee o.vee !
Torvuto 8treet Railway. ... . !
o Bondod debt. ]
Canadian Paclftc ... .iecenan ...
Duluth 8.3 & Atlantle.veeere oo !

do I'ref,
Comimercial Cable
I'mtal Telograph
Royal Electric ... . LEPTEREN
North-West Land,Comn ..o vee

4o IPrelicecess o
Diamond Glasa €O .ccvenvennns

Canala Central .. .
* Quarterly.

Business has been rather more active during past fortuight.
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THEIMARCH BANK STATEMENT.

As the time draws near for the annual statements of §
most of the banks, more attention is naturally drawn to -
the offictal bank returns to discern their indications of
the state of business.  The March statement is certainly
a more promisimg one than most of 1ts predecessors for
some time past. as showing a far livelier demand for
commercial loans than has prevailed for some months.
The total of current loans is higher than ever before.
A misapprehension, however. exists, and has been
repeatedly expressed, in regard to what the enlarge- -
ment of these loans idicates. It has been supposed
that they represent * discounts ™ in the ordinary sense,
the sense that is, of ordinary trade bills given by retail-
ers and others for goods purchased. A large increase
in this business would be strong evidence of a general -
revival of trade.  When businessat the counters of our
stores becones more brisk, there is an impetusgiven to
purchases for new stocks, and the hopeful feeling en-
gendered usually leads to their being enlarged much
beyond what they were reduced to during depression.
Hence a wave of purchasing nises which floods whole-
salers with orders, and brnings to the banks a volume
of promissory notes for disconnt. which have been made
to cover these purchases.  ‘The current loans at end of
February stand at Q"o;',.;\',; 716. at close of March they
were $211,603,715. an increase of §4,119,002.  These
loaus were to a lnr;,e extent advances on exportable |
goods being carried until shipments commence, or the
market opens, that is, much of the money wasadvanced
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not to discount notes given in pnyment for goods sold
hut to enable goods to be carried until they could be
realized on.  ‘Thecffect of solively a demand for money
has been to diminish the loans made of another charac-
ter. ‘T'hus balances in United States agencies stood in

. January at $17,897,000, and in March $16,450,000; the

call loans in December were $17.089,000, in March $13,-
849,000, making a gross reduction in these items of 84,-
737.000. The amount of specie aud Dominion notes has
reduced this year from $24.202,000, to $20,535,000, a de-

1 cline of §3,667.000. These cash reserves were increased

between March 1893, and March 1894, by $3,271,000,
been and inthe next year by §2,002,000. The scare of
1893 andi8g4 thus compelled the banks, for prudential
reasons, to lay aside several millions of their resources in
a form vielding not a cent of profit. Now confidence
prevails, and the mon.y so locked up canbe made to earn
something, they have brought down these cash reserves
to about the figure they stood before the troubles of 1893
broke out. Althoughcirculation wentup in February by
$969,921, this was only a partial recovery of the falling
off in January, so that the figure of the March note
issues is $1,775,722 lower than at the close of last year.
By a reference to the CuroxicLE for May 1oth, 1893,
it will be seen that this decline is usual, but it is satis-
factory to note how wnuch less it was this year than in
1894 and 1893, when, in cach of these years, the volume
of note issues between January 1st and March 315t was
reduced by three millions compared to the reduction of
one and three quarter millions this secason.  In deposits
the reduction was. $9g2,0t14, quite an inconsiderable
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amount compared with many previous years. Until a
more steady and largely increased demand for mercan-
tile discounts arises, which is not in sight, the banks
will have no auxiety to increase their deposits; what
they most need is work to keep the tools they possess
in active use. While the accumulation of depesits is
doubtless a gratifying sign as to the saving powers and
dispositions of the people from the banker’s standpoint.
the influx of these funds has been rather more bounti
ful than is profitable.

In comparing the official returns for February and
March, some observers have been misled by the state
ment for February having the positions of the Banque
Nationale and Union Bauk transposed in the Liabilities
sheet. These banks are always found respectively as
No. 19 and No. 21.  In February, however, the Union
Bank stands No. 1g instead of No. 21, and the Banqug
Nationale No. 21 instead of 19. On the Assets sheet
the usual order is observed. Those who file these docu-
ments would do well to make a note of this, asit is
liable to confuse any one comparing one mouth with
another, as it has done, and caused some very ex
cusable mistakes. ‘The monetary situation in the
States continnes very unsatisfactory. ‘The country
stands iu the greatest need of assured, permaunent peace,
yet this essential to revival of confidence is denied it
by the ruling powers. ‘There is also universal anxiety
as to the result of the next Presidential election, as it
is feared the Tariff will be again so changed as to make
it dangerous to make contracts of sales or purchases far
ahead. The owner of one of the largest millsin Amer
ica, visiting Canada recently. said, ** Under an unfavor-
able tariff, if it is keptup, I can work and make maoney,
but this perpetual changing of duti s is m st harass
ing.” The situation can be expressed in oune word,
suspense, and until that is over the United States will
be under a cloud. Here, the event of the year occurs
at the time of this issue. ‘The opening of navigation
is «lways a time for great hopes, and we trust, those for
this season’s business i the barbour will he all ful
filled.

THE AUDITOR GENERAL'S REPORT.

The public expenditure by the Federal Government
for year 1894-95 amounted to $35.144 495. Of this
total, about half was authorized by the Supply Bill
passed by Parliament, and the balance was spent as
directed and regulated by Statutes.  The former
includes such expenditures as are commonly classified
as “controllable,” the amounts of the several items
being fixed at the discretion of Parliament, while
the other total includes such payvments as the country
is committed to by legislative Acts.  In the latter see:
tion the charges arising out of the public debt in 1843
95 teok §15,201,1435, the statistics to Provinces 34,250,
654, the balance being made up of fixed payments due
to different departments.

The whole of the payments made under these two
main divisions have to be passed through the ordeal of
examination by the Auditor General, down to the
smallest items.  As the Report of this official sets out in
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detail every such item, it can be well understood that
some 1400 pages are occupicd with the details. We
venture to say that the acconnts for public companies,
or private firms, are so rigidly serutinized down to the
fast cent as those paid ont of the public reventue of the
Dominion.  ITu days gone by, one line covered a multi
tude of pagments, & whole mass of them being charged
as * Paid by clhieques on Bank of Montreal.” ‘I*hat
saved a world of trouble to the Audit Departiment,
and to students of Blue books : but tlie evils of
50 loose a system business men will understand.  Care
over details is found unecossary to prevent accotttits
being duplicated. and to prevent overcharges which
arc apt to be made against governments and corpora
tions.  \When a more severe examination was inaugur-
ated some time ago, it was found that the pay lists of
a certain canal were stuffed with the naes of men
who had been dead for years, aud of others who had
never been cmployved at all [t was found that the
country had been robbed of about Si0.000 by these
frauds in one public work. the in‘erence being a fair
one that the irregularities in other dzpartments must
have cost a very large sum. as even with the present
keen scrutiny of all accounts, the utmost vigilance is
needed to protect the public purse  One service ren-
dered by the Aunditor General’s Report is the informa-
tion it gives to the settlers in the North West as to the
prices at which supplies can be got in that region, the
accounts for goods bought for Indians, for the Mounted
Police, and other services, being detailed for the guid-
ance of settlers and to bring out competition

One function of the Auditor General is to charge up
cach account against the Gowernmont to the proper
fund, the fund that isappropria ‘ed for such expenditure.
In the Report now before us, reference is made o the
difficulty which existed in keeping the bank a~countin
proper order, as chicques were drawn in exeess of the
funds appropriated to meet such payments. s the
chicques were drawn against a comuion account, it was
difficult to place the blame of an overdraft on the right
department. and this led to the bank account getting
into disorder. It was proposed o instruct the baunk to
dishonor cheques which overdren the Governn. nt
acoount, but that was decided to be not advisable  “T'he
remedy was found tobe a plan by which cheques canmot
be drawn which exceed the speeial appropriation maide
tor their payment--a ~ystem which could be adopted
clsewber? with advantage.  Besides a close examina
tion of payments made by the Government, the
Auditor General looks after those due to the Govemn-
ment, as is shown by Ins letter of 5th O =taber. 1893, in
which he asks * adetailed statemeat of all arrears due
to your department on 3th June List, which have ot
been satisfied, (1) by collecting offivers. (2 by dis
bursing oflivers, (31 Hy persons uat Government offi
cer~. This plan also could be folluw =1 by all organiza
tions which are hable o have paovments in arrear.
With the Aahitor’s Report in hand every tax payer in
Canada can see tie names of all to whom any part of
the public revenue has been paid, and for what pur
prots , thus every atizen is condituted  practically an
auditor of the public accounts

-~
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TIME FOR THE S8ALE OF COLLATEBALS

Serious injury is occasionally inflicted upon borrow-
ers who have deposited securities as collaterals to pro.
tect the lender, by those securities being sold, in default
of payment of the loan, in a depressed market. When
some form of monctary disturbance sets in, by which
the current prices of securities begin to show signs of
continuous decline, the holders of securities hield as col-
laterals for call loans are usually on the alert to realize
before the value of such sceurities falls below the
amount advanced upon them.  When this decline
movaent is merely a temporary phase of the market,
cansed, say by some persistent and powerful “bear”
operations, there is a probability of the owners of the
pledged securnities suffering great injury by their forced
sale.  The anxiety of lenders to realize when such a
condition arises aggravates the mischief by overstock-
ing the market.  That heavy losses are made by opera-
tors in the larger monetary centres, such as New York,
by lenders promptly selling securities as soon as the
margin has disappeared. and not been replaced, is well
known. A casge, however, arose in the Supreme Court,
New York, which shows that an impression prevails
that a banker who holds securities as collaterals is
bound to consider “he interests of his debtor before dis-
posing of them, or, in other words. a banker ought to
hiold on to such securities if the market is likely to im-
prove, that is, e ougiit not to sacrifice his cuistomers’
property to cnsure the safety of his own.  There is o
little plausibility in this opinion, but very little law.
The action is reported iu the Hankers Macazine for
April.  The plaintiffs, the Franklin National Bank of
New York, discounted a note for $20,000 which was
secured by the pledge of certain stock and bonds.  The
note matured on the 15th August, and was dishonored.
After waiting until the makers of the nute had had
reasonable time to pay the loan, or arrange for its ex-
tension, which they failed to do. the bank sold the
securities, which realized less than what they were
pledped for, as the market had been rapidly falling
during the currency of the note.  The Court of Appeal
declined to admit that the bank was bound to wait any
time at all after the note was dishononred hefore selling
the collaterals It was argued for the defendant bor-
rower that the bank must have known that the mar-
het would appreciate The Court asked, “ Has not a
creditor a right tocollect when due, and can the debtor
compel him to wait because it is a bad time to realize
upon kis assets 27 Tothis query it wasreplied : ** The
Cowmt i not aware of any such rule; we know of no
reason why a creditor may not enforce his legal rights,
in a legal way, at any time.” It was further urged
that no demaund had been made for payment. It was
pointed out that, “ \Where no time is fixed by contract
between the parties for the pavment of a debt secured
by a pledge, thelender cannot sell collaterals pledged
without a previous demand of payment.”  But when a
promissory note has been given, aml has been dishon-
ored. this rule does not apply, as the debtoris fully
awate of the debt having become liable to collection at
amy moment 1t bankers were bowmnd in Law to retain
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securities pledgcd with them in order tosecure a higher
price, they would be placed in a very embarrasing and
risky position; for while they would at times obtaiu
higher prices for the collaterals and so benefit the bor-
rower, they would certainly also at tinies commit errors
in judging the course of the market, and so entail loss
upon themselves and their debtors. ‘The wiser policy
for both in borrowing and lending upon securities liable
to wide fluctations is to leave ample margins to provide
for depreciations.

PRIVATE BANKERS IN ENGLAMD AND CANADA.

The April number of the Canadian Lanker's dssocia-
twn feurnal comains an claborate article on the land
mortgage companies, savings banks and private bank-
ers of Canada. ‘Thesections devoted to thetwo former
subjects display a considerable amount of research and
ability to present data with intelligence. In section
three, relating to private bankers, the writer opens his
remarks as follows: *The private banking system
in Canada is entirely different from the system which
exists in England, where the private banks vie in point
of means and volume of business with the large joint
stock institutions. There the private banks are amen-
able to public inspection, are compelled to publish
periodical statements of their position, and they estab-
lish branches throughout the country. Several of
them have a Capital and reserve fund of £1,000,0c0, one
has 86 branclies, while a number have 10 or more.”
The writer is somewhat astray in regard to several
points. The English private banks are not under in-
spection ; they are not comgelled to issue statements of
their affairs ; not one of them has 86 branches; and very
few have 10. There are 2,98 banksin the country
districts in England and \Wales, of these about 260 are
conducted as private enterprises by about 100 private
firms. Those private banks having the most branches
are : Guruey's, Bolitho's, Sparrow's, Fox's, Hodgkin's,
Lacon's, the largest number being run by Gurney &
Co., who have about 23 branches in the Eastern coun-
tics. Bolitho & Co. have about 15 in Cornwall; Spar-
row & Co. have about the same number in the Somer-
set district.  The great bulk of these private banks are
in very small towns, where a Canadian branch would
not pay. They arcoften left in care of only one official,
many of them are open ouly part of the week, on mar-
ket davs, and the business done is wholly in cash,
chicfly receiving and paying deposits. The private
banks retain a note circulation of about $3,500,000,
which is only a third of their fixed issue. But they
are gradually being absorbed by joint stock companices,
more especially those in the larger towns.

Private banks in the country towns of England are
to a large extent carried on by some local magnate,
whose family standing gives prestige. aud whose con-
nccuonabrmg, business.  ‘The manager is usually either
one of the proprictors who has a taste for business, or
oue of the family, the transactions being of such a
routine. conservative nature as to call for very little
banking ability or ¢xperience outside that particular
office. The quictude insome of these offices is like that
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of a tomb, and some of them close up for lunch every
day for from 1 to 2hours. A family name goes so far in
Eugland that some of the joint stock banks retain the
name of the private firm out of whose business they
were developed. Thus we have: Stuckey's, Bristol;
Lloyd's, Birmingham; Crompton & Evans, Derby ;
Parés, Leicester; and some others. There are joint
stock banks in Eogland to-day which are commonly
knoivn by the name of the private banker whose busi
ness they took over. for in banking an old family name
often carries more weight and confidence than the title
of a joint stock company. The retention of a private
name has led many to regard some Luglish banks as
still held by private firms. It is one of these the writer
referred to speaks of as having $6 branches.

‘There is,however, a large amount of discounting done
in England, much as it is in Canada, by persons not
recognized as bankers, who discount a lower and smaller
class of bilis than the recognized banks care to haudle.
The greatest and wealthiest private banking firms are
in London, their names being highly honored by finan-
cial circles all over the world. Some of these, which
many suppose to be private firms, are joint stock organ-
izations,—Coutts & Co, Glyn, Mills, Currie& Co., are
instances. Most of these T.ondon private bankers have
no branches outside the capital, aud of those that have,
the number is very small. ‘Their country bank connec-
tions, however, provide London private banks with a
large amount of business, as may be judged by almost
every promissory note discounted in the 2,980 banks in
Lngland being made payable in London, and a large
number of cheques drawn on these Hanks every day
being collected through the London agent.

It is notreasonable to disparage private banking as
being essentially defective or in any way irregular.
Many of the joint stock banks in England were devel-
oped out of private bauks, when more capital for bank-
ing purposes was needed by the locality than the local
private banker controlled. Many of these banks have
been conducted with great success, and given to their
founders wealth and high social rank, no names being
more honorable than those of such private bankers as
the Cunliffes, Backhouses, Peases, Smiths, Mortlocks,
Leathams, Woods, Williams, Becketts, Iacous,
Walkers, Sharples, Prescotts, Barnards, Gurneys and
others, who have done much to give so high a reputa-
tion to the integrity of English bankers,

A sign of the times is the reported amalgamation of
Barelay Bevan & Co., London; Gumey & Co., Nor-
wich; and Backhouse & Co., Darlington, who will be or-
ganized as a joint stock company. These three private
banks have deposits of over go millions of dollars.

It is difficult to say what could be done to render
private banking safer than it has proved to be in
Canada. There arc 190 such baunks in this country,
many of them in places too small tosupporta chartered
bank. To inspect all these banks, or to compel them to
publish statements, is ot practicable. We fear the evils
incident to them will have to work out their own remedy,
by the public gradually becoming convinced of the desir-

ability of confiniug their banking business to the char-
tered banks.

THE DECIMAL SYSTEM AGITATION IN ENGLAND

In 1866 an active agitation was commenced in Euog-
land in favor a decimal currency, and of weights and
! measures on the same basis. This proposal got its
death stroke by a pamphlet from Herschel the great
astronomer. ‘I‘he movement is being revived.

The London 1imes, which values its space so highly,
has recently given up many columns to a discussion of
the metric, or decimal system, of weights, measures,
and currency. An assauit is being wmade upon the
monetary system of the old land, which is certainly
open to reform. After using the decimal system
which obtains on this comtinent and France, the use of
pounds, shillings and pence in books and accounts is
felt to be most tedious, complicated and cumbersome.
It is, however, urged that even with a decimal currency
that systems is set aside i1t quoting prices. Thus we
have stocks and bonds quoted in New York with the
fractions expressed in quarters, halves, eighths, and so
on, and notin tenths and cents.  We have, as the most
familiar coin below a dollar, the ‘* quarter,” and in
France the quarter of litre, and quarter of a livre, are
quite familiar. Pricesin France can be seen quoted on
this basis, and not by tenths, and measures and weights
of a decimal character are constantly divided into
fractions which are now decimal. We are surprised
not to have seen in the long articles iu the Zimes any
reference to what we regard as the true sceret of the
old system retaining its hold so long in spite of its
seriousdrawbacks. This is, that the process of division
begins with halving, this being repeated we get the
quarter, and so on, each division being of a non-deci-
mal nature.  As dividing in half is the easiest to make
in measure, or weight, or money, it is natural for a
divisible system to be popular which is merely the ex-
tension of this halving process. A dozen of anything
is thus divisible by 2. 3. 4. 6, without a fraction, while
ten can only be divided by 5 and 2 without a fraction,
and the extra dividing numbers of 4. 6. admit of sub-
divisious being easily made, which the figure does not
admit of. The metric system was introduced in the
time of the French Revolution, over a century ago,
when an effort was made to make the week a term of
ten days, without any success. It is amusing to read
in 7ke Times how scientific men of eminence quote such
facts as there being 12 moons in a year, .4 points of the
compass, and other phenomena as having a bearing on
the question as to the best forms of currency, weights,
and measures. It is however somewhat singular how
Nature seems to have avoided so generally the decimal
system, though the human hand, being divided at their
extremities into ten partsis a fact which is regarded
and urged as proof of the numeral ten being intended
to form the base of all numeration. We would urge
our British friends to countenance the very lively move-
ment afoot to put the currency on a decimal basis : the
saving of labor would be cnormous. At the same time
we regard the effort to displace the* dozen,’” and such
weights and measures as are now so readily divisible
into halves, quarters, eighths, sixths, and so on,as one
looking to accomplish a very doubtful reform.

.
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MR. TATLEY BAFE HOME.

Mro Walliam ‘Fatley, Manager of the Royal Insur
sace Company, has our hearly congratulations on his
safe return from a tour around the world, which he
undertook early last October. The route taken was
from Vancouver, B C. to Japan, thence to Australia,
India. Cey lon and home via the Suez Canal  The visit
to Japau extended for some weeks, being very much
enjoyed. A lengthened stay was also made in Aus
tralia, aud on the return trip visits were paid to the
cities, Colombo. Benares, Agra, Delhi, Jaypore and
Bombay A week was passed in Egypt. a flying visit
pairl to Malta. and three weeks spent in the old coun
try  ‘The homeward voyage was made on the Umbria,
this was not much enjoyed as the weather was adverse.

Mr. Tatley was accompanied by his daughter, Loth
of whom were delighted with the tour. fTe has re-
turned in improved healt ), much to the gratification of
a host of friends, whe hoped for this result. The
memories of this extensive trip, and the many valuable
and interesting local souvenirs secured, will be a source
of great enjoyment for many years to come.

A GENERAL MANAGER ON PUBLIC AFFAIRS.

‘I'he Zorenty Globe has been publishing the replies
sent by a number of public men to its request for an
expression of their views on the affairs of the country.
To Mr. . E Walker, General Manager of the Bank of
Commerce, must be accorded the credit of having
given the only business-like, non-partisan, practical,
comation sense reply, theretore is one such as those who
know him will regard as characteristic.  He calls
for prompt action in settling questions calculated to
create sectional differences. He deprecates so much
attention being paid to such lofty subjects as Tmperial
Federation and our relations with the States, when our
humbler home affairs need more care.  What Sir John
Macdonald used to call * parish politics.” though some-
what humdrum, are. after all, questions which more
closely affect the buswness of the conntry than the* high
politics ™ Mr. \Walker deprecates He advocates more
rigid cconomy. public and private, as over-spending has
injured business, Mr. \Walker will give a shock to politi-
cians by declaring that, * ccanowy would be absolutely
effective for such moderate ills as we in Canada are
required to bear 7 1t the ills we bave to endure in
Canada are only moderate, as they most certainly are in
comparison with thoswe of other countries, we fear there
is a ttemendous waste of energy going ou in political
circles  He urges that more energetic measures be
taken to develop om free grant unoccupied lands, and
our unworked nmunes  The ast clanse in this timely and
valuable letter reads  * Nothing has happened in the
progress of Canada which requires us to seek new roads
to sttvvess  We have meely halted after oves exertion,
and will resune our march when through the needed
rest we have acquired fresh energy ™ Now that our
able contemporary has elicited such good advice from
so capable 1 connsellor we trust it will use its great
mtluence moampressing the lessons conveved upon the
cauntry.

CONSOLS.
The rise of Consols recently to 113, which is largely
in excess of any previons quotation. is acconnted for by
several causes, ‘I'he wain one was, the remarkable
abundance of money seeking investment in London.
Ata recent date the Bank of England held gold for
$237,220,000 which is $43,450,000 more than its stock
twelve months ago.  While money has been accumu-
lating so fast, there has been an  undercurrent of dis-
trust of American securities, which still is at work,
keeping Linglish money from being absorbed by the
national and railway bonds of the United States.
Other channels for investment monies ojen some years
ago are still blocked by the effects of the Baring failure,
which will not be forgotton for many years. Then the
remarkable expansion of the public revenue for the
year just closed, which gave the Chancellor of the Iix-
chequer 25 millions of dollars more than he expected, or
needed, gave Consols an extra attraction as an un-
doubted security.  As a matter of fact, however, as was
said by an eminent statesman, * Itis difficult to imagine
any circumstances occurring which would really dam-
age the security of Consols.” Besides these causes,
which were steadily raising prices of all good securities,
there had been an overbuying of Consols in December
and January, and the pressure for deliveries drove up
quotations to a figure without precedent.  Although
British Consols enjoy a confidence which puts them in
a class by themselves, they can hardly be regarded as
being so much more secure, compared with some natio-
nal, provincial, and municipal securities, as to justify the
remarkably high price they command.

FINANCIAL ITEMS.

The production of aluminium in 1883 was only
83 1bs,, last year it amouunted to 850,000 lbs., and is fast
increasing.

The Bank of St. Johns has established a branch at
St. Remi, under management of Mr. C. A. Bedard, who
had a similar position with La Banque du Peuple.

The town of Leeds, the great cloth emporium, has
secured tenders at £100 35 6d for acivic loan at 21%
per cent.  Leeds has long been the banuer city of Eng-
land for municipal management.

Our Statistical Abstract.—Imitation being the
sincerest form of flattery, it is pleasant to find our Sta-
tistical Abstract of the Bank returns adopted by so
eminent a publication as the Banker’s Journal of New
York.

The London and Universal Bank, Limited, has
suspended.  The bank had a paid-up capital of §730,
ooo.  Besides doing ordinary banking business, stocks
and other securities were bought and sold. The shares
have been at a heavy discount for some time.

T he Western Bank of Canada, whose business is
confined to the town of Oshawa and district around,
earned net profits of cver 10}2 per cent.  Dividends
equal to 7 per cent. for the year were paid, $5,000 car-
ried to reserve fund, and §8,400 placed to credit of pro-
fit and loss.  We are gratified to read of this bank's
PICSPETiLy.
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The average bank rate for last 41 years was £3

154 2d. The highest was in 1865, the rate reaching
£7 0s. 8d., and the lowest now prevails, and has done
for over two years, viz., 42 os. od.
The Paris Stock Exchange has resolved to abolish
" quotations of prices by gradations of 1f. 25¢c. or mul-
tiples thereof, and now if bonds or stocks are of value
above 100f. the variations must be in round francs, and
fgr those belovs 100f. the variations must be by 50 cen
times.

The Lake of the Woods mining district produced
gold bullion to value of $17,000 in March last, only two
mines being worked. During the past year there was
a shipment of $85,000 in gold bricks from Rat Portage,
says the Aecord of that place, which repudiates any
desire to create a boom by exaggeration.

Bank dividends have bLeen declared and announce-
ments of annual meetings as follows:

Montrenl..5 p.c. st June. Hochelaga..3% p. c. 15th June:
Merchants.y 0 ogst ¢ Quebec.... .3 ‘¢ ast ¢

Totonto...5 % apth < Hamilton...4 ¢ 1sth «
Iuiperial . 4 € 17th Ville Marie..3 ¢ 16th
Commerce.334 ¢ *¢  Jac.-Cartier, 3 17th

&orrespondence.

Wedonot hold ourselvos responsible for views expressed by Correspondants

TORONTO LETTER.

A twell knowen insurance agent appoinied lo the Board of Con-
hol=luilures of geneval stores—1he need for and greal
adzanlage lo be derived from Specific Ratings—Generally
and as applicable to Toronto~Inusurance Companies and
Bicyclists—A good Shakspearian wond—Another thought.

DEAR EDITOR,

Iam pleased to record the appointment of Mr. Alderman
George McMurrich as one of the three members elected by our
City Council to the Board of Control, which is a new venture in
the direction of economy, and of efficient managewent of our
civic affairs. It is expected that Mr. McMurrich, who has
earned and enjoys the reputation of being a hard-worker and an
honest prblic servant, will make his influence felt on behalf of
honest municipal government and with the other two good men
his colleagues (albeit one is our old friend Alderman Lamb of
Municipal Insurance fame) render such service as shall result
in the Board of Control, now an experiment, becoming a per-
manent institution. As agent of the Alliance Assurance Com-
pany for Toronto, Mr. McMurrich’s associates in the insurance
business congratulate him on his appointment, with its new
duties, responsibilities, and not too liberal remuncration, and
look forward to the time when they hope to have the pleasure
of turning out en masse and voting for him as Mayor ot Toronto.

It has been aptly said that in the conduct of a fire insurance
busigess the manager or other excentive head needs to be pos-
sessed of good general information regarding all other kinds of
business, and to keep well posted as to the fluctuations of trade
and the success or otherwise of the various mercantile and
manufacturing industries of the couutry within his sphere of
operations. Such responsible officials will no doubt read with
interest and profit the list of failures for the first quarter of this
year in Canada, published by R.G. Dun @ Co. I need not give
details here, but just remark that the failure of 125 general stores
in three months, with liabilities largely in excess of assets.
amply justifics the caution of those companies who have placed
the ‘'geueral store ™ on their list of prohibited risks. Mercan.
tile enterprises which have tesulted so disastrously cau in no
sense be called * desirable risks.”

It is regrettable that the Board Companies in Toronto do not
see their way to specifically rate every risk within a reasonable
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area from the centre of the city; coutinuing the list beyond
such ares, even to the citv limits, on such business streete ny
King, Queen und Yonge.  Once thoroughly done, the system
could be <! iently kept up to date at a comparatively smnll
cost. The solid-comfort active workers in the ficld would have
—the saving of valuable time all round, with the great fucilities
for checking over rates on rigsks submitted, would be great com
pensation for the outlay.  Of course the desirability of such a
work being done, and 1ts usefuluess, 13 admitted on all sides, but
the heavy itial cost 1s the stumbhng block in the way. There
are some thirty-two companies represented on the Toronto
Bourd, aud the division of the cost amougst them in some equit-
abic way ought to be surmountable, in view of the undoubted
resultant good sure to follow, wete the system estahlished. What
company having experience of the old plan of rativg in the city
of Quebec, previous to the muking of the present specific tarifls
niow in use, would wish to return to the old way? The manner
of rating risks in Torouto as at present conducted is not fully
satisfactory. The ratiug officers are the Secretary of the Board
and an assistant, who bave other important duties to fulfil, and
even if they devoted all their time to this important work, and
had the years of experience to qualify them, it would under pre-
sent circumstauces hardly suffice for the needs of rating risksin
such a way as that the public might recognize that thread of
fairness aad impartiality running throngh the whole work
which might win at least respect for it. At preseut, risks are
specially rated as called for, and much valuable time of the
Board at weekly mectings is taken up in considering,and often
reconsidering, the ratings of these officers. Inevitably the rea-
sonable pattiality of mewmbers for the risksof their clients comes
into play, much as the good men struggle against such senti.
ment; and then there is the possibility of a uniteq partinlity
making itself felt by a certain few interested in some important
risk. The present system also affords play for the spirit em-
bodied in the Dickensonian phrase, ¢ Codlin is your fiiend and
not Short,” as between the agent and his client.  All these
little inatters would be set right under & speafic tariff, with its
fixed principles of procedure, and independent, impartinl,
administration. Just now the insuring public of Toronto feel
very sorc towards the insurance companies, and it behooves all
having the true interests of their offices at heart to endeavor to
allay that feeling by an cven freafment of the people who
insure. I hold that specific ratings once established would lelp
much in this direction.

In your Loss Summary for the tst quarter of present year yon
quote total lusses in Cauada $1,219,080. Loss to insurauce
compaties $845,250. aud I rise to remark that the companies
aforesaid are in excellent shape to make a contrart with that
important aud fast-growing section of the community known as
the Bicyclists for an unequalled, though costly, cinderputh
across the Dominion.

Lately I camnce across a word, familiar to iusuraunce men, and
used by Will Shakspeare, whose wonderful kuowledge of men
and things we all praise. It is to be found in the Midsummer
Night's Dream, Act 1IL.. Scene 1. The Rchearsal, where Bot-
tom, speaking, says: ‘¢ Some man or ather must present wall,
* and let him have some plaster or some loam, or some soug/:-
“ cast about him to signify wall, and let him hold his fingers
¢ thus, and through that cranny shall Pyramus aud Thishy
* whisper.”” So roughcast walls are of the olden time and not
the invention of later daysand our \Western Orn:tario civilization.

An cxperienced appraiser bas said @ Never judge 2 mun by
his apparel as set forth in his proof of loss; look over his wife's

Jist first.”” Youss,
AR,
TORONTO, 28th Aptil, 1846,

INSURANCE AS AN INCENTIVE TO CRIME.

SIK :—

The writer being io full accord with the views expressed by
Judge Baby in his address to the Grand Jury relative to the
responsibility resting on insurance companies for the pre
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valence of arson, and conscquently opposed to the position
taken by the Chrennls in defence of the companics, would
sapectfully offer & few wbscrvations on the subject , and relying
upon yonr well established reputation for giving o fair heating
to all sides. feels natisfied that the fact of his views heing con
trary to yours will prove 1o har to their publication.

1t 18 quite truc 1t 18 casy to make charges i such general
terins - but because that is 5o the trudh or falsity of the (harges
isnot proven  Doubtless, the leamed Judge, had the circum.
stances called for it, could have been more specific. Let us
take a recent case when the manager of an insutance company
went upon the stand and stated in his evidence that he issued
a policy for f10.¢oo on a stock of goods, but did not know until
after the tire, which followed 11 due course, that the insurance
ont the stock was some $30.c00, while the value was scarcely
more than half that sum. This case just illustrates the point of
the Judge's temarks ; it also illustrates the common practice of
imurauce companies.  Sutely the facilities here were a litile
too facile, and the company, laying aside such precautions as
are necessary to secure a safe risk, did not listen to common
prudence.  No doubt the man who obtained this policy and had
his firc was a bold, bad man, and al} the baser for betraying the
trus: reposed in him by a too confiding maunager ; but was the
Iatter entirely fice from biame 2

If 1 apprehicnd Judge Baby’s words, be does not excuse the
criminals ; he sumply points out and condemns practices or
methods which lhold out an incentive to crime Suppose it
were the prachice for banks to throw their vaults wide open--
instead of exhibiting as they do such a cruel wmistrust of buman
naturein boltivg and barring them with most approved appli-
ances--and sotne treasuze were stolen ; while it would be a poor
excuse for the thief to say the oppottunity was presented, would
it uot appear exceedingly weak ou the patt of the bank to say :
* Your critne is all the greater because we trusted your ; ** and
would 1 not be enunently proper for the judge trying the case,
without excusing the criminal, to joint out that the bank
should take greater precautions and not afford such ** facilities ?

1f we follow the logic of the CAramcle it would scem because
moral hazand is bard to guard against, therfore no attempt
should be made to guand against it.  Certainly there must be
tinst exercised 10 omic calent. But should that carry any one to
the extreme of placing his company in a position of being
‘ stuck ™ for a large amount of money without safeguarding
bin act wevery pustible manner.  Yetthat is what isbeing done
cvery day.  Policies ate issued where ordinary business pre
cautions are not taken, that is to say, precautions which would
be decnied necesxary 1 any other business transactions of
cqual magoitude are deemied unnecessary in the business of
fire insurance.

As one who has all along advocated that it is too easy to get
fire insurance, it is very pratifying to the writer to find confir
mation of the wdea coming from high places.

I fecl T have alicady taken up too much of your valuable
space, but in conclusion 1 may be permilted to suggest tha in
givingthe comments of the judge scrious attention, the fire
underwntess at the same time, and in connection therewith,
scriowly consider the advisabality of iusisting upon written
applications sigued by the asured before entertaining any pro-
posal for iusurnce -this asa* stater ™

Yours.

LIFE INSURANCE SURPLUS.

2 Jduer, The CHRONICLY
Sk -

The articles in your issues of March 15th and Apeil 15th re
lafe Insurance Surplus were called for and to the point. If the
cxpericnice of a ccutury counts for anything. a Life Jusurauce
Company, with its reserve on a_couservative basis, 1s absolutely
safc without any surplus. though such a condition would sot be
acommendable one . but the accumulation of an unreasouable
surplas 1s detnimicnal to the interests of the policyholders and
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to the interests of the business generally, ‘,;2’ making permissible
an excessive controllable expenditure. The cost of procuring
new business and cating for the ol 1s already too large aund the
evil increases as competition becosues more keen and the ambi-
tion of the manngers to increase the mngnitude of their busi
ness becontes more intense.  Were the ambition more in the
direction of giving the best tesults to policyliolders iustead
of outstripping in the race for new business, the result wonld be
that policyholders would get better icturns and be hetter sati.
ficd, and the business would 1n conseyquence be benefited. With
a lowering mate of interest and au increasing rate of expensc the
prospects are that partics whose investment policies mature
within the next 1o years will be considerably disappointed, and
if so the business will feel the effect. More economical man-
agement aud the distribution of accumulated profits, instead of
withholding, them would by giving policyhiolders better returne,
make them more satisfied and more apt to increase their own
insurance and to recommend it to others.

In the intercsts of the business I hope we have uot heard the
Iast from you on that subject.

Yours truly.

@ates and Ptew

A fire insurance policy left with an agent in order
to have a new one substituted is valid until that new
one is issued.

AGENT.

50

An act to incorporate the Imperial Life Assur-
ance Company of Canada was one of those which re-
ceived the Royal assent on 23rd inst.

State insurance, an extension of the idea of muni-

cipal insurance, proposed by the French government,
has been condemned by 92 Chambers of Commerce.

A first dividend sheet has been prepared for claims
against the Eastern Townships Mutual Fire Insurance
Company for fire losses between September 1st, 1890,
and June joth, 1891, which will be open to objection
nntil Sth instant.

The United States Circuit Court of Appeals has
just decided that an action could not be brought ina
court of cquity to compel a hife assurance company to
account to a poiicy -holder mn venfication of the surplus
awarded him, nor could such amount be collected by a
suit at law.

Mr. T. Crickton Fulton, an electrical engineer,
in course of a lecture before the Glasgow Actuarial
Society, cited a case of a guest in a hotel, not knowing
how to switch off’ the electric light in his bedroom,
wrapped a towel round it, the result being he was hailf
choked with smoke, and a fire was commenced.

Messrs. Gurney & Co,, the eminent Toronto firm,

{ are reqring every workman in their employ to insure

his life for at least &100.  They bave done this owing
to clams made on them for assistance in paying
funcral expenses when any employee dies  The edict
l«; arbitrary, but the effect will be good, and is no hard-
ship.

The Turtle Grove (Aland's) Brewery, Halifax,
was burnt on 26th ult. Insurance was carried for $95.-
000. as follows : Northern, $25,000, Commercial Union,
$13.000, Norwich Union, S10,000, Pheenix of Iondon,
$10.009, British American, $10.000, liverpool and Lou-
dan X Globe, 87,000, Pheenix of Hartford, $7,000,
Imperial, $5,000, Alliance, 85,000, Connecticut, $3.000.
‘There will be a small salvage on stock and building.
Cause of fire unknown. The Northern had $15,000 of
re-insurance, in Quebee $10,000 and Sun §5.000.  All
the Nova Scotia breweries, except Nith's, were bought
recently by an English syndicate.
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Birmingham publicans are giving accident policy
for $100 good for a week, to drimkers at their bars or 1
their parlors. It is deplorable that auy  company
should lend itself such a scheme,

New York underwriters are much concerned over
the increased risk of saloon properties since the pass-
age of the Raiue's liquor Iaw, by which such restric
tions are placed on the sale of beverages as seriously
lower the receipts of saloons. It is thought hkely a
number of vacancies will be caused and profits of such
properties so lowered as to inject a decidedly unfavor-
able feature into their insurance.

The Agricultural Insurance Co. of Watertown
have Jecided to discontinue business in the Province of
Quebee, and accordingly cease to accept risks on
soth April last.  Mr. C. R. G. Johnson, who has repre-
sented the Agricultural in Moutreal and district for
the last eight years, will on st May instant assume
complete charge of the Mountreal business of the Cale-
donian Insurance Co. of Edinburgh. Mr. Johnson also
represents the Britisli America Assurance Co.

The Circuit Court of Ohio has condemned 2 man
who had given his note to a mutual fire company to
pay it, although two years ago he surrendered his
policy, having secured the indemrnity it assured. He
supposed this ended his connection with the company,
but the Court has held him liable for the debts of the
company while his note remained in their hauds,
which he had carelessly allowed to do so.

Workmen in Switzerland whose wages are less
than $1 per day are compelled to insure against being
out of work. The premium paidis 10 cents a wecek, in
return for which they get $1 a day for close upon two
months. They must have paid for 6 months before
getting the allowance, and have lost work by no bad
conduct. The scheme is only workable to advantage
in a small community with a fixed population.

The Provident Savings Life Assurance Society
of New York has taken a very nice suite of offices on
the fifth floor in the Canada Life's new building, St
James St., Montreal, and will take possession on the first
of May. The financial depression does not seem to
effect the Provident Savings Society. For the first quar-
ter of 1896, the company wade a gain in new busiuess
of over $2,000,000 as compared with the first quarter of
1895.

New York Underwriters have just been disagree-
ably startled by a claim being made for smoke damage
to extent of $294,000, which they were expectiug would
not exceed $20,000 or $30,000. ‘The goods were silks
and woollens in the warchouse of Aufmordt & Co.,
who are finding objections made to their goods owing
to their having a smoky smell, being otherwise iu per-
fect condition. Their total insuiance was $1,033,300,
divided amongst about 100 companies in sums graded
from $2,500 to $63,c00-

The Government of Italy is proposing legislation
in regard to insurance companies, which.itis expected,
willexclude foreign companies from transacting business
iu that country. The Government will determine the
mortality tables and rate of interest for calculating the
reserves. A sum of mioney wmust be deposited to be
equal to the reserves required under the table of pre
miums, until the amountdeposited reaches $1.000,000.
A tax is to be levied on the amount of premiums.
Other provisions are proposed which foreign companies
will find very onerous.
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The New York Life is reported to be about seeking
entrance mto Switzerland, from which it was expelled
a tew years ago.  In case of refusall the Swiss fire com
panies will have to ddose up in New York, says the
Imvurane Adeecats.

President Seward of the Fidelity and Casualty

‘ has issued a circular in reference to one which is being

circulated reflecting upon the Travellers of Hartford, in
which hie says  *The distribution of such circulars or
the use of such methods in soliciting business by our
agents is positively forbidden ™

Pyromaniac is the latest addition to the vocabulary.
The Fire Marsbal of Massachusetts tells us that,
* persons lhave been found who have one irresistible
impulse to commit incendiarism.” No mortal can say
with certainty whether another has irresistible impulse
or not, unless he can discern the thoughts of such per-
son, which is impossible.  All we can judge by is the
conduct of another person, and if his acts are those of
a fire bug, a fire bug heis, and as such descrves to be
put where his tastes cannot be indulged. A pyroma-
niac is anly a hire bug tagged with a scientific name.

The Report for 1895 of the Pennsylvania Insur-
ance Commissioner states the premimas received for
fire insurance in 1893 as $119.586,199, and losses pad
$66,825.986, the loss ratio being 55.76 The ratio of
losses on marine and ivland risks for the Pennsyl-
vania companies was 110.36, for other American com-
panies 82 o1, and for the foreign companies 64-24. The
ratio of profit to premium income is given in theveport
for cach one of the years from 1872 to 18935 : the year
1894 ranks lowest with .33 ; 1874 is the Iighest with
18.03, and 1895 shows 4.95.

Some time ago an attack was made by a lLondon
paper on the credit of Canada.  The very name of the
paper carried a certain weight with persons unfamiliar
with such matters.  With what ntelligence it is edited
can be judged by its having denounced all the life as-
surance companies as frauds, whose collapse is certain.
He declares that no insurance company is safe unless
it has the total amount of its risks stored away in gold!
Y'et to a paper of that class, which is not published as
the organ of a lunatic asylum, some persons paid heed
when it slandered this country.

A fire insurance company having had all the
goods iucluded in a policy trausterred to its possession
after a fire is bouud to retmove such portion of them as
being worthless are left on the ground, obstructing the
clearance of the site for rebuilding.  Assuming owner-
ship of goods, without express agreement as to
removal, involves necessarily whatever liability arises
from them. If then a company does not wish to be
saddled with costs of clearing away the debris of dam
- sed goods it should protect itself when taking over
those of some value by stipulating that the baiance it
dous not remove shall be cleared away by the owner.

PERSONAL MENTION.

Mg, E. \W. WitsoN has been appointed chief agent at Mont
real of the Manufacturer's Accident Insurance Company.

Mg. W, M. JARvVIS, St. John, N.B., general agent of the Liver-
pool & London & Glube for Maritime I'rovinces favored us
with a call this week.

Mx. A. MCTERR, Ju N, who for somc time represented the Sun
Life at Sherbrooke, has been appointed general agent of the
Great West Life, for distniet between Sherbreuke and Quebec
city.
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Mr, G. WL Gikiaraest, of Winnipeg. hasbeen appointed
agevt of the Mutual Regerve Pund Life Association for Brtish
Columbta.  Fhs oflice wall be at Vancouver.

My Jous A Kinny, general agent of the Suotrish Union,
aud National, and Licn hsurance Conpanies st artford,
Conn, wan marnied on 2o b Apnl o Miss Bradley of New
Haven  The t qHroNCLE ealends it congeatulations awd best
wishies to Mr and M. Kelly,

Mu. .t R G Joussos, agent of the British Ametica it this
dity, will tike chaege of the entirs Montreal and District husi
ness of the € aledogian Tusutatice ¢ ompany from 18t inst., he
having been appointed Chief Agent for this territory. ¢ om
bined with Mr. Johnwon's ability atd populutity, the Caledonian
and the British America will constitute & stroug teaw. and we
trust the management will prove a profitable one 1o all parties.

Mx. ] Liean Owes by been appointed manager for the
Allinnce Assurance Company in Canada and has entered upon
his dutics at the office in this city. Mr. Owen is thoroughly
acquainted with the fire insurance business, having been trained
inn the service of the Allirnce, of which he has been a respected
official fur many years. \We have confidence it bis making an
efficient wanager of this substantial company, and wish him
cvery success.

MUNICIPAL DEBENTURES.
QOVERNMENT AND RAILWAY BONDS,
INVESTMENT SECURITIES
BOUGHT AND SOLD

Insurance Companies requiring Securities
Suitable for deposit with Dominion Government
or other purposes can have their wants supplied

by applying to
R. WILSON SMITH,
British Empire Building, MONTREAL.

Debentures and other desivable Securities purchased,

Thore of our catrespandents whu know of such secutities in their
immnediate naghborhood  will greatly oblige by communmicating as
above,

City of Winniped Debentures.

SEALVD TENDE RS, markad ¢ tendens fur debentutes,” addressad
to the underagned, will be receined at the office of the Cay Comptrol-
ler, Cuv Hall, Wannpeg, up to g o’cliek pnom,,

ON FRIDAY CTHE 515 DAY OF JUNE NEXT,
for the putchise of Fret 342t of Lity of Wannipeg Lucal Improve
ment delnepturer, e mterot at the aate of Fave Per Cent. pes
anpum pavable Talf yearlyv hterest and prinapat poable at the
Haok f Mentseal, Winmpeg
$45.000 72 having ~ years totun
$10.216 haviog 10 veans o tun o aid
S14,750.40 vty 13 v s e run.

Irelnery by be meade bete ev e ©intetes,

Tendetstube for the Wi leorpant Ao tewder necessanly accepted.

Funther infurmaton can e vivavied fens the Cay Comptyoller.,

Wintupee, Maratoba, 1 €. SPROULE,
24th Mpud, a8y, ¢ Lattman Fnance € omnntiee,
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' oo r N343,000,000
207 ST, JAMES ST, MONTREAL.

INSURANCE COMPANY
Organised 1792, OoF .. Incorporated 1704

North America,

FIRE . . . PHILADELPHIA. MARINE.
Capital, ° - - . 83,000,000
Total Assets, - - 99,452,873

B

ROBERT HAMPSON & SON, Gen, Agts. for Oanada
Corn Exchange, - MONTREAL
AGENTS WANTED IN UNREPRESENTED DISTRICTS,

THE

LIFE AGENT'S MANUAL

Ry J. D. HOUSTON

Premiom Rates < Synopsis of Policy Conditions

OF ALL COMPANIES ACTIVELY DOING BUSINESS IN CANADA,

Hx 4157 RESERVE TABLES,
INTEREST AND DISCOUNT TABLES

EXPOSE OF ASSESSMENT INSURANCE.

»140 PAGES=
PUBLISURD BY

TNE . °
Insurance & Finance Chronicle
. MONTREAL.
Now 1eady for delivery. Orders Solicited.  Post Free on
teceipt of '.O. Order for $1.50.

City of Winnipegd Debentares.

SEAMLED TENDERS, mathed * tenders for debentures,” addressed
to the undersipned, will be 1eceived at the office of the City Comptrol.
ler, Gty Hall, Winmpeg, up to 4 o'clock p.m., on

FRIDAY, Tol¥ 19th JUKE NEXT
for the putchase of $46,500 of City of Winnipeg debentures having
35 years to run and bearing interest at the rate of § per centum per
annuin, payable halfivearly, Intetest and prncipal payable at the
Bank of Mentreal, Winnipeg.

Delivery to be made bete ex. any accrued interest.

‘Tendets tu be for the whole or pait,  No tender necessarly accepted.

Fusther infurmation ¢an be obtamed fram the City Comptroller.

J. C. SPROULE,

Winnipeg, Manitoba,
Chairman Finauce Commiltee,

29tk Apnil, 1896,
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National Assurance Company of ireland.

RKPORT, ACCOUNTS, AND BALANCE SUKRTY.

P'resented to the Proprietors at the Aunual Mecting held at

the Head Office of the Company, 3 College Green, in the City
of Dublin, on Weduesday, 15th April, 1896.

FIRE DRPARTMENT. —The Premiums, Jess Re-Assurances, for
the year amounted to $1,511,335. The Fire Claims, including
provision for all outstanding I.osses, were $973,840, The Com-
tnissions and Expenses were $475,940, leaving on the working of
the year's account a surplus of $61,655. The Directors propose
to add the whole of this surplus_to the Fire Reserve Fnad, which
will then stand at $557,065.

PROMIT AND Loss AccorNT  ‘The balance of the Prolit aud
l.oas Account, after deducting the final dividend of 3 per cent
for 1894, und the interim dividend of 2 per cent. for 18ys, paid in
August last, is $45,255, out of which the Diitectors recommend
the payment of a further dividend of 3 per ceut., making together
5 per cent. for the year, after payment of which $30,255 will be
carried forward to next year's account.

By Order of the Board,
HAROLD ENGELBACH.
cletuary and Secretary,

, 3 College tireen, Dublin,

27th March, 1596,

FIRE ACCOUNT,

- Amount ofl Yire Insurance Fund at

1893, Jnn.
the beginning of the year.. .... § 495410
“ Dec. 31—Premiums received (sfter deduction
of Re-Assurances).....ccoeeuaeans 1,511,435
\ $4,008,845

LIABILITIES.

NATIONAL ASSURANCE COv. GENERAL acC.......
Life Assurance Fund, No. 1...cceeonvonaens nanns 36,735

Do. No. 2...c000aiees $479:975

Reserve for Fluctuatious in Investments.. 5,615
Total Funds, No. 2........... Cetert we sieariees 485,590
Annuity Fund...oooooeaee cevecrastireniiieaaans 60,145
Liberal Aunuity Company of Dublin Trust Account 191,875
Dublin Widows’ Trust Account....covevennnvann.. 81,155
Great Britain Trust Account........... etss eoroee 437,473
Total Life Funds.... .......... cerernresiiiaenn $1,282,695
Shareholders’ Capital.. .. oot it it iiiiiins cans §00,000
Fire Insurance Fund. .o ivveiiiin i iiiienan., 557,003
Profit and LosS. ..o oeet cevnen vunnn 45,255

Reserve for Fluctuations in Investments, General
T S 14,508

Total Funds...ovovi ittt iiennnnennnennnnns $2,399,820 -

Late Royal Exchange Insurance Compauy of Dublin 9,345
Dividends and Bonuses Unclaimed........... “eons 10,140
Lot ACCOUNt coveee teevineneries vovenesone von. 34750
Outstanding Fire Losses and Expenses....... ... 80,123
Claims under Life Policies, admitted but not paid. 2,460
Due to Great Britain Policy holders' Trustee...... 260

Due to National Assurance Company of Ireland by
rust Accounts, and included in those Accounts.. 15,225
Total _ $2,561,135

BALANCE SHELT.

Clnxmq by Fire iafter dc«lucuon of
Re:-Assurances). .

1893, Dec. 31 -
$ 973,540

Commiuion......... Ceriietiaess vaas 2¢8,9%
Expeuses of Managemetit,oo..ov.., 176,960
Amount of Fire Insurance Fund at
the end of the year....oovviannen 557,008
$3,000.846
ASSETS, $
Mortgages on Property within the United Kingdom, 036,745
f.0ans on the Company’s Life Policies..coeeve.. .. 92,98
INVESTMENTS
British Government Securities....... . cae 68,090
Indian and Colonial Government Securities. 224,400
Municipal Corporation Stocks....coeieeee. 15,120
United States State and Municipal Bouds. .. 138,953
Foreign Government Securitics..vevauesn., 31,685
Railway and other Debentures and Deben
tire Stocks. o ovseieiiet it niuiieeiiinas 349,540
Railwayand other Stocks and Shares (Prefer-
ence and Ordinary Guaranteed).......... 272,555
Landed and House Property (Frechold and
1easehold), and Furniture.........0v.0.. 19 1,14
Bank of England Stock.eesvorscone coerenns 10,25
Bank of Ireland Stock..ovoivieniivanee vans 104,010
Glasgow Salvage Corps Building Shares..... 1,750
Advances on Guvernment Stock, PPensiouns,
Annuities and Personal Security........ . 20,080
Agents® Bulances on Life Account........ ceiaes 10,265
Agents’ and Re-Assurauce Balaunces on Fire
Account, including Outstanding Premiums. ... 245,945
Outstanding Life Pretintis. oo iiiaes coorenmnans 10,790
Outstanding Interest.... ....00.oenn cosstn s 16,080
REVErSIONS . cee ceiie ettt rieaannsoe seconn vivnns 98s
National Assumuccbhnns 500
Due to National Assurance Company of Ireland by
Great Britain Trust Account................ vee 1,950
Due to National Assurance Company of Ircland by
Dublin Widows’ Trust Fund............ ..... 18570
Due to Nations]l Assurance ¢ ompany of Ircland by
Liberal Annuity Company of Dublin..... cerens S408
Cash on Deposit...... 4,040
Cash in Hand, andon Current Account........... 13.990
Total £2.501.128

* Nori.—Ia the above $3 bave heen taken as the cquivalent of £ 1 stg.
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Manchester Fire Assurance Company.

REFORT OF THE DIRECTORS PPAUSEN TED TO THE SHARFHOLDERS AT TUHLL 3

AND ANNU AL MEETING, HELD AT THE COMPANY'S

HOUSE, 05, KING STRET, MANCHESTER. ON FRIDAY THE w0 APRLUL, 1806,

TR DIKK ToRS have pleasure in presenting to the share
holders the report of thc opzrations for the company for the
year 593,

The nct preminms amounted to £ 738 89t 16, 6. The losscs,
including full provision for all unsettled claims, awounted to
£46%,468, 8¢, 6J., gay 63.0 per ccut,

FIrRE AND REVENUHE A¢ COUNT,

After payivg all expenses, commissions and
taxes, the firc account for the year closed with

Divinpasn,

An interim dividend of 2. per share was paid in
Septewber last, and the directors now recom.
mend a further dividend at the same rate for
the past half-year, and also a bonus of 2s. per
share, making for the year 15 percent..... £30,000 0 ©

Lcaving to be added to the funds for the year
(after providing for dividend as above)...... £16,133 8 1

The capital and reserve funds now stand at £696.i87 sr; sd.,

a surplusof...... cesessvesacersessssacass 2550 7 2 | and the jucreasing financial strength of the company during
The income from interest, etc., ou iuvestments the past few years is shown by the following figures :—
yichled. ... . tevesenanas veeees cese tessacans 20,200 14§ | On 3ist Dec'r. 188, the funds in hand amounted to  £188,380
Profit on sccurities reslized...ooooeoiiien ceee $3 4 0 | On 3ist Dcc'r. 1821, the funds in hand amounted to 435,013
———————— | On jist Dec'r. 1893, the funds in hand amounted to 664,183
Balance carried tu funds, as per other sideo.os £46,183 6 1 | op 315t Dec'r. 1805, the funds in band amounted to 698,187
REVENUE ACCOUNT FoOR THE YLAR ENDING 315t DECEMBER, 1895.
£ s d L s d
Net Premitms..e. covees seses sasasesasonns . 738,591 16 6 . Fire Losses paid and outstanding...... ...... 465468 8 6
Interest and dividends. ... ... .00l ceeses 20,209 14 35 Ageunts’ comimnissions and eXPeNseS. e cacees 134,158 19 1
Profit on sccurities realized...ovv .ot . . 53 4+ 6 Home, forcign, and colonial state taxes. .cec.. 12,036 34 2
. Expenses of management—head office and
i branches at home and abroad.......... ceee 104,397 9 7
£713,081 9 4
Balance carried to funds c.... cieeel tiiiaees 46,133 6 1
£759.214 16 5 2759_.3__1$_15____§
PALANCE SHFET.
£ . £ ¢ d
CAFITAL ACCOUNT— Railway and other debentures and bonds. ...... 5,839 17 7
. 100,000 sharesof ¢ 2 each, 7 2 pershiare paid. 200,000 o o  United States government ¢ per cent. registered
Funds from last yeas's account. £450,083 v 3§ bouds.ceues i e ses seee 0794118 7
Balance of revenue  account Municipal bonds. ... «..... eesstesesreane 94,783 11 o
DIOURHL dOWH. eevenscennee 46135 & 1 English railway nml other <tocL ............... 12,320 3 1
- - - Canada government inscribed stock ..o ceveeee 43,385 8
4326187 {3 Cape of Good Hope government 3': per ceat.
Less intenm dividend inseribed stock..o.eo . Cessessee ciseteneaas 9,533 6 o
paid September.. 210000 0 o Transvaal government § per cent. 1080, ceeevvee 5,257 11 ©
Invidend and bonus Austrian government § per cent. gold rentes....  §,710 o o
payable  Apnl, Spanish government & per ceut. redeemablestock. 628 8 2
L.5F CREPE TAa URE Mortgages on first-class property (with ample
- S WATLINS! ceee  ere acseee vassses casmesrans 10,450 19 1
Resctve funds. .. . s . AT Cash in the haunds uf United States trustees
Totaleeen vonn Sonas3 TS INIICE IV ESEC T ) e enac cnnecnnes nonane creeee 3,000 O ©
Outstanhing 108868 e« veeves ceens . '-\4-"-‘(- S8 ; Interest accrued, ot _\‘ct.payablc.... ceresevees 0021 18 ¢
Rulls pavable e eens St 1 «  House property and furniture, land, Mauchester
Other liabilities ..o coenninen M3 8 andLondui, €18 werex tees seniiiieiiess 33004 140
Dhividen] and bonus for past hialf year ‘“‘ able 1o Ralauces in }.muds of branches and ageuts {home
shareliolders, 1°th April 1%, as shownalave 2o o and foreigi)aveeenne Ceseectectiiess sanan « 105,305 19 O
Trae by other offices. .occavivieiianiiinencanas . 68,;337 12 4
Qutstanding pxcmxunm cetesesccesnssesecnaaes 38082 14 7
i Cash at bankersand in hand c.oceevvieecveese. 28801 10 §
£803.695 9 ¢ 2808 895 9 6
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BRITISH AND FOREIGN KARINE IISHBAIEE (0 Sunmiifc

Capital and Surplus Assets, 87,889,000,
Tssues Open Policics to Importers and Bxparters. ASSURANCE COMPANY
ot Canadp.

EDWARD L, BOND, General Agent tor Cananda,

MONTREAL.
Head Office, - Mon treal

THE K. MACAULAY;'rru‘J:uI.
. C E A N Acc.ognr & Hox. A, W, OGILVIE,
< ’ GUARANTEE
CORPORATION
(LAINMUTED.S E ,.—-IL
HEAD OFFICES 40 to 44 Moorgate St., LONION, Eng. <X ="

1icePresident
T, b MACAULAY,
Secretary.,
IRA B, THAYER,
Swpt.of . lﬂna'u.
G Fr jl)}l\sl‘()\
Asst. Sups, Q/A[!R(Ill
GEO, WILKINS, MDD,
Medical Keferee,

RICHARD J. PAULL, Ceneral Manager. Inconr. ARETA, LIEE A<suiaxcy 18 Fones:.
e . . Iavs IRk o) $1,556,815 £11,901,315
1502 : 5 21,901,046
Authorised Capital........... erre e %2,000000 5 Lttt ey o
Subscribed Capital..............ooiieiiaeen 1,318,600
Paid-up CAPIAL .eeccoivininierraiineeceenen, 500,000 = THE x==x
Reserve at December 31st,1895............ 814,804

RE MI NGTON
Type-Writer

13 RADE

Deposited with Recciver cheml in Canada .K7%,000

BUSINESS TRANSACTED.
Accident and Emplovers biability.

Up to 18 inches wide for
Insurance Companies, ctc.

MONTREAL and

OANADA HEAD OPFIOE Temple Building, MONTREAL. SPAOKMAN &
FFIOE: Temple Bl KMAW & TORONTO,

ROLLAND, LYMAN & BURNETT, Managers.
W. M. RAMSAY, The Stock Investor's

Acvisory Board: 1 e. 8. GRELNSHIELDS | HANDY BOOK OF RATES

Agents Wanted in Unrepresented Districts. . - ——
A sel of tubles showitg whiat rate of income is dertvablo from tnveste
ment< 1 atock paving any rate of dividend from 3 to 16 per cent when

The Ocean offers the most Liheral
Pollcy.

ce s THIE ... o leagght at any price from 0 to 00, Price fu Cluth M) ceate,
e
Keystone Fire Insurance Co. . MoRToM PHiLLiPs & co.
U Stationers, Blank Book Makers and Printers.
OF SAINT JOHN, N.B. . 1756 and 1757 Notro Damo 8t, MONTREAL.
IncorrORAaTRED A.D. 1889. CamiraL, $250,000. ;
b

Wl. print EVERYTHING, fromthe largest book to the
smallest business card.

Home Office, -~ 128 Prince Willlam St., Saint John., N.B.
o We bhind Account Books for \I(.rclnnu B:mks

OIRKECTORS.
HOWARD 1. THOOP HON. A F. RANDOLIN and Railway Companics, and Law Books and Pant
President. Fioe-I'resclent, Bouks, in the most E xpeusive and the Cheapest
THOS. A. TENPLE, L TEMPLE Siyles.  No order is too large or too smull.
Managing Inrector, Secrelary.
JOHN BERRYMAN, M.D, ALEXANDER MACAULAY,
MAJOK A, MARKMAM, M, H. M LEAN,
A- P RARNHILL, 19 to 28 St. Nicholas Street,
Torento Offcs, Ganada Tife Tinilding, Maleotus Githe, Gen. Agent. l ="\ MONTREAL

ESTABLISHED 1797. TElchable Agents wanted at qnrepresented pointa

The Norwich Union Fire Insurance Socicty.

CAPITAL - - - $85,500,000.00 LOSSES PAID - $32,800,000.00
Head Office for Canada:—TORONTO. JOUN B. LAIDLAW, Managerr,
WALTER KAVANACH, MONTREAL, Ceneral Agent for QUEBEC PROVINCE.
W. I. K136, Comeral Agmt, T. K. &8, B ROBINWY, Geavral Ageats, ALEUIIDER DINNY, Crmeral Ageat, NIRRT & CHLCITE, Cemeral Agrate,

Teuro, M. 8. 8t. John,N.B. . Yoronto. Winnipeg, M.
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COMMERCIAL UNION

Assurance Company Ltd. of London, Eng.

Capital and Asacts, $31,762,440
Lifo Fund (i special u-u\l fur l.lfc l'ohcy lloldcu) 8.437 615

Total Annua! 1lncomo, - - 8,108, ’325
Deposited with Dominion Govommont, - 874 246

HEAD OFFICE CANADIAN BRANCH:

1731 Notre Dame Street, - MONTREAL.
J. MCCRECOR, manager.

Apphaations for Apencies solicited in unrepresented districts.

STANDARD WORKS FOR SALE

AT THE OFTICR OF . .

The Insurance & Finance Chronicle,
MONTREAL.

Garlands Bagks Bankers & Banking

Griswold's Fire Underwriters Text Book, 15 00 i
Griswold's Tire Agents Text Books, - "

Griswold’'s Handbook of Adjustments, .. - 1 50
Life Agcnu Manual, ¢ atanerates of all the Compamies)  **

Belton's Fire Insurance Companies aud Schemes, * 6 50

Tabor's Three Systems of Life Insurance, $3.00 $2.50, 3.00

Erery Agmt shoulid hace a Copy of the aboce,
Full list of Insuranco Publications frec on application

Radford & Walford,

Accountant, Auditors & Trustees.

No.59 Imperial Buildings, Si. James i , Monireal.

F. W. RADFORD, Chartcred Accountant and
Commissione: for the Piovinces.

.+« THE . .

MERCANIILE HRE

INSURANCE COMPANY
: INCORPORATED 1878 :———

Head Office, - - - WATERLOO, ONT.

SUBSCRIRED CAPITAL - - - $200.000.00
DEPOSITED WITH DOKINION
GOVERNMENT - - 50,079.76

All Pollctes Guaranteed by
The LONDON & LANCASHIRE FIRE INS. CO.
with Assets ot $(5.000.000.

JOUNSRUN, Vice-resident
7. 4 GRLE Inspector

WM A SIS, Ivvsadonr,
JIMES SOCKRIE Maw Direvtor

CaNADA BRANCH, HEAD OFFICE TORONTO.

LANGAS IR

INBURARGE QOWMPANY OF RNRLARD.

A CENTURY « + « « o =

of business integrity has placed
upon a subsatantial foundation the

UNION
&~ MUTUAL

1ts Policles contalin
.. LIBERAL PROVISIONS...
or Inocontestabllity:
Graoce In payment
of premiums:

Extended Insurance l- ) F E

under terms of the
Maine Non- Forfeiture Law. INSURANCE
COMPANY,

it issues an admirable
« INSTALMENT Pouicy... Portiand, Me.

Prncira. @ 162 8§t. James Stroot, MONTREAL, P.Q.
CananpIan 17 Toronto Street, TORONTO, Ontarlo.

. Aagscies ® (03% Prince Willlam 8t., 8T.JOHN, N.B.
Price, § 3.00 | | =

Durand Fire Exungulsner

Automatic Jeot, Instantancous Action, Simple
Construction.
At Entirely new Extiugaislicr, at a

slm\-lo touch of 1ho trigger forelibly pro-
Jecting axteady jet of clicinical solution

35 to 40 feet

Which instantly extinguishes the

The Most Dangerous Fire

In Conad QI Tar, Varnlsh, Oakwimn, Hay,
Tow, &c.,

over 200 Feet of Burning
Surface.

1t ir 50 sliple a clild can msnage it
atd aflordn perfect aafciy from serions
tire when used n thoe, I large or amall
warchouscs, lactorics, &c.

‘T hie llguid is notexplosive, almolutely
tnoficinive aul docs not injuro objects
tonchel,

Each Extinguisher used in case of Fire
roplaced for 25 cts.

Aopted 1a the Board of Inrspavtorns for Mapufactorles and Public

Ruildings, 1I°, Q.
ttoard of Cathiolie Schiools, High Sclioml and Praotestant Sclionls, Depart-
thent of 'ublic Worke, Department of Militia, st Oftlee, Ko Ke.
Many testimonials and refereucer to s actual wo in actual tires
wferedd for inspection At the oftice or mallal,

Price 821 per dozen packed for shipment.

The Canadian Fire Extinguishing Co., Limited,
7 & 9 8t. Petoer St., Montreat,

J. G. THOMPSON, Managsn
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PI'ICENIX INSURANCE GOMPANY
(Of Hartforcl, Conn.)
CERTANLISRED IN B - - — —— - — -

CANWADIAN BRANCEH.

Full Deposit with the Domlinlon Government,
HEAD OFFICYE: 114 St, Jamen Nnroel. - -

8”'1’" & TATL:Y (3, W. TATLEY.

Applicationa for Agencles sollcited, MANAGERS FOR CANADA.

GREATTH: WEST

Life Assurance Co.

**The more dberal a polley ix mnde. conslstent with safety, the mose
‘ woliclos aro to be fssued,” And this the Great West folks seem to bellere *
ide Meonetary Timea, April 17th, 189
! - -
The atove undoubtedly refers to tho Great West Collateral Sevurity
policy which gives to policy holders . —
The LARGEST Cash Value;
The LARGEST Guarnnteed Loan Value:
The LARGEST Guaranteed PajdUp Insurance :
Frecdom from restriction as to restdesice or accupation

Mountreat

G, M. BMITIL)

All these guarantecs are backed by # Reserve calvulatedon the d per
cent. basls,~The Great West Lifo belng the first and anly Canadian Come
pany that has from its dnception, provided this accurity for ats poli
holders,

What takes well with the insuring public isa good
thing for Agents to have.

For particulars as to territory and terms address
JAS. LYSTER, Mauager for Quebec,
Mechanies Institute Building, MONTRIENL, QUE
JAS. MCLENACHEN, J. H. BROCX,
Resldent Mrector, Ontario, Managlng Mrector,
12 Klug Street East, TORO™ T, WINNIPEG, MAN,

THEBE

CANADA AGCIDENT

ASSURANCE COMPANY.

Writes all approved forms of Accident business, including

PERSONAL ACCIDENT. EMPLOYERS® LIABILITY.
ELEVATOR LIABILITY. PLATE GLASS.

Largest Asscts in Canada of any Company doing business in Canada.
T. H. HUDSON, Manager.

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

The Temperance and General
LIFE ASSURANCE COMPANY.

ATISFACTORY GAINS in every respect, and NOT A QL.
LAR OF INTEREST IN ARREARS OR A DOLL:\R'.\
WORTII OF REAL ESTATE on our hands on Dec. 31, in ather
1894 or 1895, is the report made by The Temperance and
General Lifo Assuranco Company.
Report for "95 mailed to Ottawa, Dec. 31, 1895,

HEAD OFFICE, Globe Bullding, TORONTO

H. SUTHERLAND,
ACENTS WANTED. Manager.
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WESTERN

Assurance Company.

| FIRE KAND MARINE.

| INCORPORATED IN 1851.
Head Oﬁ‘ice, - - - TORONTO
— e OO e =
Capital Subscribed . .82,000,000
Capital Pald-up..... . 1,000.000
Cash Agsets, OVer ....ccoe.. o ... 2,320,000
Annual Income, over ... 2,400,000

—— e - - —_—

LOSSES PAID SINCE ORGANIZATION, $22,000,000

DIRECTORS :

GEORGE A. COX, /esident.

fion. S. C. WOOD W,

GEO. R, R, COCKRBURN, M. I,
GEO. MeMuRnICH

R, BROCK
J. K. OSBORNE

H, N. BAIRD
|

KOBERT BEATY i
J. J. KXENNY, lice.-President and Managing Director,
AP e = - -

Agencies in all the prindpal Qities and Toirnas in Canada
and the United States.

—~*>INCORPORATED 1833.<

y
SSURANCE qomP™™

HEAD OFFICE - - TORONTO.
oL RELIABLE  PROGRESSIVE
FIRE AND MARINE INSURANCE.

Cash Capital, - - -  $750,000.00
Total Assets, - - - 1,450,637.46

——————

Losses paid since organlzatlt_m. $16,005,188.83

———— e e

DIRECTORS :
J.J. KENNY,
Vice-Lresidens,
+ JOUN HOSKIN, Q.U , Ui,
ROBLRT JAFFRAN
i AUGUSTUS MVERS
H. M. PELLATT,
P. H. 8IMS, Scretary.

C.R.C. JONNSON, Rosidont Agent,
42 St. John 8Streect, - - - MONTREAL

GEO. A. COX,
Lresident. .

Hox, 8, C. WoOD
S F. McKRINNON
THOMAS LONG
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NEW YORK LIFE

Insurance Company

Camm e ——

JOHN A McCALL s President.

- — _ - - ———— e e

ASSETS. JANUARY 1. 1896 INSURANCE IN FORCE
$174.000.000 $800.000.000

THE ACCUMULATION POLICY—

THE NEW YORK LIFE INSURANCE GOMPANY originated and introduced

its Accumulation Policy in 1892, having become convinced, from its Experience of

nearly Fifty ycars, that the principles could be fully accepted, and that it is safe
to Insure an Applicant absolutely. without imposing any restrictions whatever
with respect to occupation, residence, travel. habits of life or manner of death,
IF HIS PRESENT OCCUPATION. PHYSICAL CONDITION, RESIDENCE AND HABITS
ARE SATISFACTORY. The Accumulation Policy. therefore, contains only one
condition, that the premium be paid as agreed.  If the Insured pays the Premium
the Company will pay the Insurance.

THE NYLIC—

THE NEW YORK LIFE INSURANCE COMPANY has established an organ-

ization known as THE NYLIC. cmbodying an absolutely new and unique method
of compensation, by which men of integrity. ability and energy. with or without
cXperience, can mahe Life Insurance their business. and secure a definite income
continuous throughout life.

——T T T pi Ol

For information regarding the Accumulation Policy, the Nylic, or any Agency and

terms of remuncration, address to the President. 546 Broadway. New York, or to

DAVID BURKE, Ceneral Manager,
ComMpPanY’'S BUILDING, MONTRE AL



