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IKE LARGES: FISE INSURANCE COMPAN)’ LOGSEb ANUQYED PROMPILY AND LIBERALLY
IN THE WORLD.

....................... \

WTNYNA D (X R X R TNTV O EAEDEELEAR ALY Assets $49 782 100. um'm“m;m'm-unuuuuuuq
5 J. BARBEAU, . G. F. C. SMITH,
. CHAIRMAN.

CHITF AGENT & RCSIDENT SCCRETARY,
WM. M. JARVIS, ST. JOHN, N.B., GENERAL ARENT FOR MARITIME PROVINCES.

The Imperial Insurance Company Limitea

ESTABLISHED 1803, OF LONDON, ENG.
Subsoribed Capital, - $6,000,000 Pald-up Capital, - $1,600,000 Assets, - $8,000,000

Head Office for Canada: Imperial Building, MONTREAL.

C. R. KEARLEY, Residont Manager for Canada. v

GUARDIAN |p M weewes

" of any Company in the World
W transacting & FIRE Businoss,
FIRE & LIFE
ASSURANCE COMPANY, LTD. ¢, : &
OF LONDON, ENG.

Subscribed Capital, - - - - $10,000,000
Pald-Up Capital, - - - - - 5000000
.. Invested Funds Exceed - - - 22,680,000

Established 1821,
Hend Office for Canada —

Guardisn Assurance Building, 181 St. James St., 3

E. P. HEATON, G. A. ROBERTS,

M ON ?R EAL. Manager Ss - Manager
* .‘.‘0,- o, L . - %
A et ¢ L -
- 0, wo " ®
s 4 3 ;
Maritimo Provinco Branch, * U I EEN INSURANCE CO.| 8T. JOHN, N.B.
HALIFAX, X.& o OF AMERICA ¢ g 1, jaRvIs,
| ASBETS UPWARDS OF $3,000,000 8
CHARLES A. EVANS, DOMINION DEPORIT, - - ' 280,000 u Goneral Agont
Residont Secretary. | e e { :
Chief Office for the Dominlont -  MUNTREAL 7 TORONTO.
E. F. DOYLE, ) — ‘ ' MUNTZ & BEATTY,
|'{ CEORGE SIMPSON W. MACKAY
Assigtant seommy i | Xam;gcr Asst. Mt’xuagcr A',;Onu-
¢ — -8 »
: Tho QUEEN pald 8540.462 for losses by the Conflagration at St. John's, Nfid,, 8th July, 1892, L
‘ ——— . —

o e ae et e W - ol gy A
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N
i HEAD OFFICE

FOR CANADA

INSUR]—YNCE COMPANY

"~ ABSOLUTE TE SECURITY —I
UNLIMITED LIABILITY,
RATES MODERATE.
L0SSES lwmau AQJLUSTED

$10,248,125,

] THE LARGEST FIRE OFFICE OANINGOME

L
1
. I GEORGE SIMPSON,
Al
| . RovaL muiLDina~ | ; anger
, W. MACKAY,
‘ ¢ . . MONTREAL. ‘ﬁ";) ~ Aegist it Manager
e T ey

. P .
T~ WILLIAM TA'ru:v.\/!

Leabdd. «t hrector .

|

t TOTAL NET FIRE INCOME |

AND PROMPILY PaiD. >4}, IN THE WORLD. ,g, $605,357, %h

AN B8j
pO! 4y,
N crriceE %

\‘\?‘AD OFF,CE

3 COLLEGE GREEN

MONTREAL DUBLIN
M. C. HINBHAW C. C. CREAM,
Chief Mgent, Seeretary,

LIJ( V

o“w BRCE

I sxpa kW atilin]

ESTABLISHED
iB22

BARITAL

— - - —_— . -
Incorporated by Roval Charter and Empocered by Special Act of Parliament.

$3,003,999

253

ESTABLISHED IN CANADA 1863.

CANADIAN HEAD OFFICE

;gDON & LANCASH MONTREAL

TIFE @
Assurance Company.

oo . —

EXTRACTS FROM ANNUAL REPORT, 1896:

Now Poliocies issued, 2743, for .... £4,432,140
Promium Iuncome, 1,003,293
Total Incomo, 1,316,333
Addud to Funds durmg Yoar 1896, 491,300
Total Funds, .... eee 5,780,296

83,628,625.

LOW RATES. ABSOLUTE Sséuairv. PROMPT SETTLEMENTS.

AMOUNKT PAID POLICY-HOLDERS IN 8 YEARS,

B. HAL BROWN, J. L. KERR,

RIALENTS Assistant Manager.

SYO‘vES'TS
‘GEVEX 8 N1 SILASSV NI FSVIHONI

L ANNUAL INCOME, $1,316,333.__ i\
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 BANK OF MONTREAL

Estabiishied (n 1817, Tacorparated by Act of Partinment,

—

CAPITAL tall pnidupy . . . .,
Rosorve Fund, . e e e . .

g,000,000.00
Undividod Profits, . . . . . . 886,900.98

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS:

SIR DONALD A, SMIEIL G CMLG, Pros Hon, G, A, DRUMS oD, Fe
AT ParbirsoN, Es Wo e, Mabonann, Feg

I 18 Gur PSSR s, g,

AOFOoGavry, L
W, W, Gannvir, B
E. S. CLOUSTON, Esq., Genral Manrnr

AL Maextorr, Cltef Inspector, wd Superiutendent of Branclss,
AL B Boonas s, Turpector of Branch Returns,
JANEN A, Scerelary. WS Crot stoN, Assldbant fuspecton

$12,000,000.00

Pr.

e

Hoan MobENNAN,
R, B, ANaUN, s

BRANCHES :

MONTPREAL . H, V. MeErem, Mo

do . West Und Brancl, 8t Cathierine Street,

do Scfgneurs Street firanch,
0NTARIO. O\TAGIN, 0AT\L. Lower Peevinees, Bratish Colaintay
Almonte, Guelply, Satma, Chatham, N.B., Noelon,
Bellevalle, Hamiiton,  Stratford, Moncton, N.R,,  Noew Innva,
Brantlord, Kingston, St Muary'« St Jdohn, N, New W
Brochville, l.hn?-x\', ‘Totouto, Amherst, NS5, minster,
Chatham, Lonton, Walticebur:  Hahiax, NS, Rereelaned
Cornwall, Oftana, .- Ranitohy & Vorth-  Vincouwser,
Descronto, Porth, QUELES, urdt Tertlteries, Veinon
Fort Wihliam, Peterbre Montreal, Wandpe g, Vet
Goderleh, Plcton, thtebee, ("atzary,

Hettusg,

NEWEOUNDLAND : BANK o MostREAT, S JOUN'S, NFLD.

IN GuEAT BricvuN @ LONDON, BANK or Moztirg, 22 Abchureh L,
EC, ALEXASDER Lasa, Ve r,

IN THE UNITED STATI R NEW Yol RUY Herpes andd ML Gerearg,
.‘l)v/ml«. S Wall Street, CHICAGO, BANK OF Moo AL, AW, Mo Nt
Modnegeye v,

BASKERS IN GREAT BiTus LoSpon, The Bauk of England Uhe Enior,
Bauk of Lowdon, The fondon and Westminser Bank  The Natvngl
Provinctal Bank of 1pg. Livigrour, The Baok of Liveapesq, Lt
Seurn ANy, The Britssd Linen Compoany Bank, and Rranches,

DPANRER IN o UNITED STATIR. NEW YoRrK, The Nattonal-City Bk
The Third Natlonal Buank, Bosras, Merelunte National Bk, I I3°
Muope S Co, BopeAto, Flos Shirine Banh, Botlads Sy Prave s
‘The First Natfonal Bk, The Bank of Bratish Columbia, The augio®
Californian Bank.  PorTLAND, OR) <o The Bank of Brteshieslamteg

THE MOLSONS B{NK.

INCORFORATED BY ACT OF PARLIAMENT, 1835,

HEAD OFFICE, MONTREAL.
$2 000,000,

Paid-upCapitat . . . . . < .
RestFund . . . . $1,400,000.

Roservo for Rebate on Cur-
ront Discounts, .

Profit and Loss Account.

$80,000.
$62,652.

Boann oF DIRECTORS @

Wiz, MotgaN Macein Rson Pre<ddent S H. EwiNag, Vice-Prosfdent.
WM. Rasusay, Sanurt Fisuey,
HENRY ARCUBALD, J. P Crranony,

U, MARKE AND Mopa o\
F. WOLVERSTAN THoMAK, Gen. Manger

$1,542.652.17

NRANCHES,
Avimor, Ont., Meaford Owen Sound, Trenton,
RBrockvile, Moutread, Ridgetawn, Watcrleo, Ont,,
Cnlgary, N.W.T, ¢ St Cather- Smltles Falls, Winnpey,
Clluton, ine St. Branch  Sorel, 1°.Q,, Woodstonrk, Ong,
Exeter, Morrishurg, St Thomaa, Ont,
Hamilton, Norwich, Furonto,
tondon, Quawa, Torouto Junctlon

AGENTS IN CANADA=Quebee—FEastern Townahips Bank, Outarlow Dawd-
nion Bank, Impezinl Bank, Bank of Commeorce. Now Brunsvick~DBank of
N.B. Nova Scotla — Halifax Banking Co'y. Prince Edward Jslind—Mer,
chants® Bank of I E.L.. Summerside Bank. Brithsh Colmnbia~—Bank of B.1,
Manitob==Imperial Bank, Nosfeundland—Commeretal Bank. St Johne’

AGENTS IN Eonorti—london=Parr's Bank, Limited, Glyn, Mille, Currin
& Co., Morton Rose & Co, Liverpool—Bank of Liverpool,” Corke Nunster
nd Leinater Bank, Itd.  Paris=Societd Goerale, Berlin -Deutsgchio 1Bauk
Antwerp, Belgintu~1A Banquo d*aAnvera, Hamburg - Hesge, Nawuan & Co,

AuBNTS IN THE UNITFD STATEY =Now Vork Mechanles® Nat. Bauks
W, Watson and R. Y. Hebden, agonts; Bank of Mantreal, Morton
Blisa & Co, Natloual ity Bank, Boston — Ntato  Nat. Bauk. 1ort.
laml=Casceer Nat, Bank., Chicago=First Nattonal Bauk, Clevelatd <Uons-
mercial Nat. ank, Detrolt—=Conuncreial Nat, Bank. Buttalo=The ¢ty
Bank, San Franciaco — Bank of Britiah Columbin,  Milwaukeo — Tha
Wiscongin_ Natlonal  Bank Butte,  Montana First Nationad
llumi‘(‘. Tolodo = Socond  Natlonal Bank. Minunepoltr=Fuat  Nattonal
lank.

AF-Collections mado i all parts of tho Dauinlon, and retarns promptiy
romittad at lowest rates of oxchiange. Commorcial Lattersd of Cro ttanst

Travollors* C!rcuu}r Letters tasucd, avallable in all parts of tko world,

INSURANCE & FINANCE CHRONICLE.
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Merchants Bank of Canada

CALITAL PO,
REST,

Hoad Office, - -

OOARD OF DIRECTORS
ASDREW ALLAN, 'vq, Prraprese
HECTOR MACKUNZLE, Pag, Ve Prystbest

dus s Hobasox, 'y
Jases I Dawey, e Ho Mostaoer ALTAN Dy
b HLDUSS, Erg, of Quebeg Romrne Maeian, |
Frest as Losa, Psg of Poranta
GLORGE ILAGUL, THOS, PYSUHE,
G e Manog.r, et fevcoral W r,
UV HERDEN, Sopr of Bran % e,

98,000 000
3,000,000

Montrenl

dOnIN CANsIL, Ly,

"
PBRANCUTR TN ONTARIO AND QU it

B lteville
Beadin
Brampten
Clhatham

Ingzersall

R andinn
Kangston
Lonedon

Onen St
Porth
Prescott
I'reston

Stratford

N Jolins, Que,
St Jeramy, Que.
St Thomas

Galt Montreal ebee Toronte
Goananogie Muehell e nlrew AWalherton
Hasmnlton Napanee Sherbrooke, Que, Witkhaop
1enpeler Oitana

Montreal West End Bransh, No 28% Notre D aane St

NRANCHER IN MANITONN -
Winnlpeg.

Tander <t Qeoal Beataing,
Fhe Clgabosdade Bank . Leunst

Gpo ey ing N Yorl 5,
U1 Merrett, Agentr.
Banlercon Erated Seate «—New Yorh, Anierie w Exchange Nation d Bank ;
onteon, Merehimte Nathnal and,  Clileago, Amoartoan Faelimge Natfonag
Bank 3 St Pl Minn  Flrst Nattonal Bank  Detrott, First Natlon ik,
B 41ade, Bk of BatTaly, San Franeiseo, Anglo Califori Bank.

N.oactoignedderscd e Ly Mo hants 3ok of Halitax,

Nowst Sevfees oted Newo Brancoen . Bank of Nova Scothe ind Mopchants
Bk of Hall

Nrate- 8 tolem? et Bank of Brtlelh Columbla

A eneral banking busines= trwmsactat,

Jo tters o Crsllt prened, 2y dhhable tn Ching, Japan ad other toreltn
cenatries,

GANADIAN BANK or GOMMERGE

HEAD OFFICE, TORONTO.

Pald-up Capital - - $8,000,000 Rost - $1,000,000

DIRKOTORS,
o, (iko, A, Cox, Proslitont. Ronr, Kiraors, Faq., Vico.i'res,
W, 13, Hamilton, Vaq, Jaa. Cratliern, Exq,  Matthew loggatt, Esq,
J. W, Flavolle, Eeq, John Hoskin, Q.C,,LL.I.
15, B, WALKER, Genoral Managor, oI, H. PLUMMER, Ass't Qon, Managor.
A. H. Ireland, Inspoctor, G, . Meldrum, Ars't, [nspector,
Now York—aAlex. Lalnl and W Gray, Agents,

Toroxto—Heal OMco: 1923 King Stroet West, City Branches . 712 Quoon
Streot East, 450 Yongo Streot, 781 Yonge Streot, 286 Collogo Stroet 541 Queon
Stroet West, 393 Parliamont Streot, 163 Kiog St East,

Brandon,
London, Glygow, Bdimbageh aod other pomte,
P Ltverpoot, Flie Bk of Lisecpool Ltd),
2 Willew oty Mewers dohn 8 Hareis, oJr,, amit

BRANCIRS,

Aye . Colllugwood  London St, Catbarines Toronta Jet,
Harrlo Dundas Montreal Saenla . Walkerton
fietloville  * Dunaville Orangenillo . 8. Ste, Marlo § Walkeraille,
Rerlin Galt Otawa . Seaforth | Waterloo
Hienbelm Goderich Parle ! Stmeoy I Windsor
Brauntford ! tinelph © Parkhilt Stratfonl ! Woadeock
Cryugn ' Hawmdtolt | Puterboro® Stratheroy l\ﬂnulpo;
hatham ! \

MONTREAL BRANCH.

MAIN Orfick, Corner St. James and St. Peter Streets,
A M. Crosuug, Manager, .l HARCOUvRT, Adesirtant Manaer,
City Brave, 19 Chaboillez Square.

DBANKENRS AXRD CORRENPONVENTA,

GREAT lel‘l‘l.\l.\'—'l;ho 'I’lnnil(( of Seotland,
IFRMANY =[oatsclio Bank,
::x::;l.:}n‘l.\m):ml Jarax=Tho Chartered Bank of Indla, Australiaand China,
A, FRANCE-=Lazard Frires & Clo,
AUNTRALIA AND NEW ZEALAND==Unbm Bank of Australla,
BurssELy, BELGIUM—d, Mathlen & Flls, . .
NEW YoRrK-~Tha Ameriean Exchange Natlonal Bank of Now York,
SAN Fitand tven-"The Bank of Brittsh Columblia, .
Citeann—The Amerlean l-:xch:mf,n !\al!un:‘;l Buuk of Chieage,
Bttt Coruanrs—The Bank of Britlah Columbla.
HAMILTON, BERMUDA—The Bank of Bermuda,
KisnaaToN, Javatca=—Bank of Norva Seotia,
IeLUTH— et Nattoual Bank,
Commoereinl Crodita fssucd for uso tn all parts »f the world. Excoptional
tacilitlon tor this cinsant busincss 11 Europe, tho East and \Weet fadios
Chlan, Japay, South Amorics, Australla, and Kow Zealand.

Travellers Clrcular Letters of Credit Issuad for use In all parts
of the World,




THE BANK OF BRITISHNORTH AMERICA.

Vatnbtlshed In 1834,
I1corporate:l by Royal Charter In 1820,

Capitsd Pald.Up C1LO00,000 St
LONDON orFr'ter. 3 (‘l.l'\ll‘?’l—: LANY, LOVMBARD ST, EC.

Reaerve Fund £235,000 Sy,

tat il o DIRYCTORS

Henrey IR Paerer
Johnalanwes ¢ atep bl 1 Gl
Goonpant Py | A Y § TINY 290
Gorrge I8 Whaan

J O Broads ImHaBR heodddl
S0 Rpgetornd
reds tiv T\\l-!u-'k

Serptany, A te Wtk

HEAD OVFFICE IN CANADA, ST JAMES ST, MONTREAL,

1 NTIKEMAN, Genernl Masnger, Jo ELMSELY. Inspector,
Branches In Ciamnedn,

Toonten Ortan Winnip 0, Man Tratd, B C Snb,

e antle 1ol Monage o Tie aborn Man, \genesy

1 rin Onete Vaneea g, B

1Mol Maitaa, NS Victorn, 1S

Fotontes St Jeda, N B Sawlon 3t

W ton Frodemeton, N {5 Sleem City, 13¢

Agents in tho United States

New York 2 W alsteen O W Lawsoge atid of €, Wl

RN Franclaco- 3 Sapsopee Steccty 1M o0 MoMiba Land W R
AreBroae

faondon Banke » ‘Tl Bak ot ) el v Mesarm Glvp K U

tForelgEgn Agents fhveresd - Ry W Daverpoot Scotbassd - Nkl
Bank ot Scettandd, Linnted el bra LI I S Provinent Bauk of

frelwdd, Lamted and 3}

e, ard braachen
vasteaitn U olon Bavk of Anstr g

New Zealard Undon Bk of Aus-
Podig, ¢ o canddapac Moreantile Baok of Todta, Lt d Lone
banand Chiny Apra Bank, Lineted  Weet Balics Cotoraal Bk, Pans
Mosers Mateard, hrwss et Ce Lyone € reddit Lyones

P37 Jaeues Clreodar Notea for Tranellers, wwabible w Qb ot the weerld

LA BANQUE JACQUES-GARTIER

1861 HEAD OFFICE, MONTREAL 1896
CAPITAL tpaid up? . . . . $800,000
RESERVE FUND . . . . . $2385,000

OIRECTORS
Hox Attt hrantine, Preactnt AR Haxi iy, Fap , Viee Ueesticn
AL DR MANTINT, Fay, DUMONTIANVIONKTTR, sy, O N DUcltaRMK, b,
TANCRREUE RN AU, Goueral Manggor E G ST s, Ihepector.

BRANCKHES

5L Anneddeda Ivrade
Eadmonton, NW T
Quelee ¢ N1 NAVeur!

- st Joan Stre

Montreal (5t Jean Maj gt
b Hte Caneyuinge
- o8t Thenrh
- 100ntarhs Mreel)d
\bdanavilie

8AVINGS DEPARTMENT AY NEAD OFFICK AND BRANCHES
FOREICN ACENTS:

Tostny Paatast, Caddit Lyoanata, Comgtotr National 4 Eacomypte oo Paria

Fakin, Preancr, toelit Lyctitimss Camgtelr Natlonal @' Escompte de Pang,

Naw Youk, The Bank of Aticrtca.  The Nathona) Hank of the Repblic,

Ihmyox, The Mepchanta Natbtis) Bank  The Natioual Rank of the Canm tavealth.
The Nathtial Hank of the Repablic

Ocaee T Bank of Monitral

Letters uf Cnadit £ travedere, 6.6, ete, trsuad avattablc iy all jarte of the
workl  Colion tens qusde th adl parts of the Innittbog,

Valleyfislg
Fraseniile

Hlai, 'Q
Beauliarmts, I"Q

CLARENCE J. McCUAIG & CO.

MINING BROKERS,
1780 NOTRE DAMESTREE T M MONTIRISAL

CABLE ADDRESS, : TELEPHONE,
" CUAIG. " : 923,

Pl s Metvips A Ne s Blend MeXedds y B

1850
The TUnited States

INSURANCE & FINANCE CHRONICLE

JuLy 1, 1897

UNION BANK OF CANADA.
Eatalillshed 1863, 11RAD OPPICR, Quebee
Paidenp Caplital, $1,200,000.
DINXCTONS,
Andrew Themeon, Presfdent. R, J. Price, Vico-Prealdent
Hon. Thoe. MeQreery, H. Qlroux, D, C. Thomson, B. J. Hale,
B. R, Webb, Cashicr.
POREBION AGHUNTS,
fondon—"Tho Alllancs Bank Limtted. Lirerpool-ank of Livorpool, Limlited,
New Fork.=Nationat Park Bank,  Hoston--1dncolnn Natloual Bank.

Minneapolis—First National Bank.

{

BUANCIEKS,
Alexandria. Iroquals, Morrlekarille, Montreal,
Ouawa, Q\uoboo Smith's Palls, Torouto,
Winuipeg. V. Winchostor. Lothuridge, Alberta.

Montreal Trust and Deposit Co.,

1707 NOTRE DAME ST. MONTREAL

SAFES

Lt IPrtantees for Bond Holders.

FROM $5.00 TO $100.00
PER ANNUM.

Arents for IExcecutors, “in

J. TRY-DAVIES
STOCK BROKER,
Member Montreal Stock Exchange,

23 ST JOXEIN STRERT.
Corroapendentam Al()x’l‘r{ IB‘_\ 1.40

JosbaoN,
‘T'elephone 2572

Sterling Silver Investments

DIVIDEND PAYING

— ANI1) ——

PRODUCING MINES

GOODENOUGH,
JACKSON,
TAM O'SHANTER,
ISBEX OF SLOCAN.

prompoectinm

LAUT, LEET & CO., Financial Agents,

Temple Building

AWV rite for

e MONTREAL

1897

Life I'nsurance Co.

IN THE CITY OF NEW YORK.

All Policies now 1ssued by this Company contain the following clauses:

After one year from the date of 1ssue, the linbality of tho Company under this pohicy shall not be disputed.”
* Thig policy vontams no restriction whatever upon the insured, in respect either of travel, residence or occupation.”
All Do th Claims paid WITHOUT DISCOUNT as soon as satisfactory preofs have been recoived.

Active and succeastul Agents, wishing to repreaent thie Company. may communicate with the President,
at the Home Oflice, 2681 Broadwny, New Yoark,

OTPFICH IR
GFEORGE H. RURFOIID

© o bR ATRLGH

v WHLEIWRIGHG,

Prealdent,
Ne Fefar g
SaBral i Ng talaey

WAL SN, LImara
AMINUR L PERRY, 'f‘.’.'i',..' '

JORN OMUNYN, Yo dsas Dureter

FINANCE COMMI'TTHI:
GFO o6 W LYAMY, “ rest. Clem. Nat. Fank,
JOtN L EUCKER, . . Ruilder,
E H, PFRKINS, Jr, Frat livpertioas’ anl Traders® Nat, Bank,
. JAMEs R. PLUM, Leather,
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R. C. LEVESCONTE
Warrigter, Holicitor, Ratary, cte.,

THE MKINNON BUILDING,
Con, JORDAN & MELINDY Sy,
TORONTO

TELEIHONE 689,
CANLK, * LkVESCONTE” TouoNTO,

Hox, Jouy S, LG, Qe, M1 e, SELRIRK Coss, Q C.
l ALngnt d, Mhioewy, W. PRE=CoTT Sitan, |

‘HALL, CROSS, BROWN & SHARP,

Advocates, Barristers and Solicitors,
TEMPLE BUILDING,
(85 8t. James Street, MONMTREAL.

Cablo SAddress.
CINDEX"

- BROKER

TO{%:’"“ C. R. Go JOHNSO 3

AGENT- Fire Insurance—

MONTREAL AGENCY
CALEDONIAN INSURANCE C0O. OF EDINBURGH
BRITISH AMERICA ASSURANCE CO. OF TORONTO

CANADA LIFE BUILDING
Corner St. James and St. Potor Stroots, Montroal

MCCARTHY, OSLER HOSKIN & CREELMAN.
Burriotero, Kolivitoro, Gtr.
Froechold Buildings, - - Victorin Strcot,
TORONTO.

D’Alton McCarthy, Q.C., B, BB. Oslor, Q.C | John Hovkin, Q.C., LI.D.,
Adam R. Cree mlm.(i C., F, W, Harcourt, W, B. Itayimond,
W. M. Douglas, I, §. Osler, Tolghton Q, McCarthy.

GEORCE C. HIAM, ' pERERS DAVIDSON,

SPECIAL AGENT ADVOCATE,

INPERILL IWURAMCE Co L7t .
BXITISH AXERICY AUkANE ¢ COmMissioner for Prov, of NAd
1 Board of Trade Btd:

Oflice - tmperial Buitding,
MONTREAL.

MONTREAL.,
MUNTZ & BEATTY, NApOLEON PICARD,
InNuritnnce Agent,

(GENKRAL ACGENTS,
CALEDONIAN Ins,. Co'y.

1731 Notre Dame St.
Montreal,

QUEEN In. Co'y.
PERCY R. GAULT,

TORONTO, 15 Toronto Streey
Special Agent,

H.D. P, ARMSTRONG,
Ropal Jnsurance Co.,
' MONTREAL.

OENKERAL AGENT
Guardian Xssurance Ga.,,

.8, H, WEATHERHEAD,
General (ngurance Agent,

TORONTO.
! Roprovonting tho Loading English and
Canading Firo Insuranoo Cos
_ Also Agent for tho
8un Lifo Assnranco ompany ued

EDWIN P. PEARSON,
—— AGRNT

Northern Assurance Company,
AND

Connecticut Insurance Comp'ny, - Manager
OFvices, “ BROGKVILLE LOAN & SAVINGS CO

17 Adelaide St. East, TORONTO BROCKVILLE, Ont.

GEORGE J. PYKE, |

QENERAL ACORNT ¥OR ONTARLIO
oF THX

ESTABLISHED 10,

W. F. FINDLAY,

Chartered_Accountant,

s i . - Adjuster of Fire Losses
Quebes Fire Assurance Compans, 208 & 0 o aoutn,

TORONTO. j HAMILTON, ONT.

J. CREAGH & CO.
CENERAL INSURANCE and LOAN ACENTS
VANCOUVER, B. C.

-

JOHN CARSON,

Geneval Ingurance Agent and Brokey,
Rosident Agont

Lancashire Fire Insurance Co.

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

Telephiones  —0Ofice, 153, Reatdenoe, 52118

WALTER XAVANACH,
CHizy AGENT
SCOTTISH UNION & NATIONAL INSURANCE CO. of Fdinburgh
GRNERAL AOENT PoR THE PRoVINCE oF QUERSC,
NORWICH UNION FIRE INSURANCE SOCIITY,
117 8t. ¥rancols Xavier Street, MONTREAL,

ROBERTSON, FLEET & FALCONER,
Advovates, Varristers and Soliritors,
Stnudard Batlding 137 St, Jianes Street,
MONTREAL

WOW Reberton, Q4, €. J. Vleet, ) A, Faloeuer,

‘. A FRIGON. (N MARCILAND),

FRIGON & MARCHAND,

Genoral Insurance Agonts
THREE RIVERS, P.Q.

E. A. SELWYN,
lasurance & Loan Agent,

C. W. ROCHELEAU,

General Insurance dgent,

THREE RIVERS, P.Q.

VW .H. GODWIN,

REPRERENTING fieneral Agent
Northern Atsuranco Company, London Ansuranee Corp'n
Insirance Co_of North Amerles, Agricuitural, of Watertown
Mereantile biro Insurance Co Britlah Aterien Assurauco Co.

of Waterloo, TTePA .
Lloyd'a Plate (ilase Co., Now York. KINGSTON, ONT,
Agricultural adjustments a spectalty,

Globo Sasing & Loan Co,
106 Sparks Street, OTTAWA.
D. MONROE.
Cunoral Agent for

GEO. C, REIFFENSTEIN,
ROFAL AN OTHER BRITISH

AGENT
Hard-{n-Hand Insurance Company,

INSIRANCE CONPAVIRY
CORNWALL, ONT,

Firo and Plate Gluen,
G H ALLEN

INSPECTOR

Standard Life Assurance Co.,

KINGSTON, ONT.

Mutual and Stock Princlptes

180 Canal St., OTTAWA,

EDWARD ZcMANOY,

Agent at Ottiawn,

Sun Fire insurance Office,
OF LONDON, ENG,
OFFICE :

26 SPARKS STREET,
Rutsell House Block«. OTTAWA.

KIRBY & COLGATE,
WINNIPEC.

Gounral Ageata for Manitoba and

the N, W. Torr, of the (ollowing
Cotapanios,

British Emplre Mutual Life Assurance Co-
Catedonlan Insurance Co. of Edinburgh
Connecticut Fico lnsuranco Co.
Manchester Fire Assurance Company.
North British & Mercantile Insurance Co.
Notwich Unlon Fire Insurance Soclety,
Ametican Sutely Co.
Brtith America (Marine) Assurance Co.
Canada Accident Assutance Co.

F. F. MACNAB,
General [nsurance  Agent,

ARNPRIONR, ON1,

J. F. RUTTAN,

Real Estate and
Fire insurance.

PORT ARTUHUR and )
FORT WILLIAM,

P.O. Address: Port Arthur, unt,

MEDLAND & JONES
GENERAL INSURANCE AGENTS,
REVIOSRNTING
SCOTTISH UNJON & SATIONAL INSURANCE €0,
GUARANTEL COMPANY OF NORTH AMERICA,
INSURANCE CoMPANY OF NORTIE AMERICA

CANADN ACODRENT ASSURANTCE Co,
Yo : TORONTG.

{ Nail Baildinz,
Tel, focs. U Coener MM and RAY XTEEETS,
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TOTAL FUNDS EXCEED ‘&g_. Canadian favestments !

$67,244,500.00 *}@ FIRE & LIFE V(Ig%- $5,564,200.00 -

| /> NORTH BRITISH AND MERCANTILE ¢/

. INSURANCE CO. 1} , ;

HENRI DARBEAU, Esq, i
Directors, { W. W, OGILVIE, Esq.
ARCH'D MACNIDER, Esq.

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

O o

THOMAS DAVIDSON.
Agents in ail Citfes and Principal Towns in Canada. Managing Director

N\~ ESTABLISHED 1825, &<

TN

Standard Life Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA, MONTREAL,

INVESTED FUNDS, v cvveer covvennie v o $41,200,000 .

INVESTMENTS IN OCANADA, ccvven v vveeaene 12,600,000
DEPOSITED WITH CANADIAN GOVERNMENT, over ...... ... 3,160,000

Low Rates, Absolute Security, Unconditional Policies.
Claims scttled immediately on proof of death and title. MNo delays.“@a

J. HUTTON BALFOUR, W. M, RAMSAY,

superintendent. Manager for Canada.

MANUPACTURERS . ([IRIOUS, v
& hife. . ..

HAT when you buy goods on the instalment plan
yYoa expect to pay MORE for themy thau under

|

i .

5 l n S u l"a n ce unhnar\ circu nstances, but when you buy insurance
i }

I

|

1

I

on the same plnn you pay LESS.
" A stesight life policy in the Manufacturers” Life at aye
30 costx S20-10 per annum per $1000.00, while a 20 Tnstal.
CO. e o o oo ment Policy for the same amonnt costs $13.95,  Preminms
) may be p;\id for 5, 10, 15, 20 or 23 years, or fur life, and if
; ' o *udesired the Company will commute the Inatalment into
| a single cash payment. Same terms and conditions as in
i @ all other pe licicﬂmo m::_ul ()mcc_uloroulo, or_your
Local .\gc-nt oo il .
g ‘ S W ITtH

HeAo Q=FiCE GEO. GUDDERHAM, J. F. JUNKIN,

TORONTO PRESIDENT, QENERAL MANAGER
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A pamphlet has been issued by the In-
surance Bureau of Germany, respecting
the Empire’s habor legislation.  Fx-
tremes meet in that land of bureauctacy, and social-
ism, where cven a beneficent form of insurance  i-
made compulsory by arbitrary legislation. The Stat-
i> considered by many able men to be within its leg.
thmate sphere when preventing men doing themselves
ot their families harm : on this theory prohibition s
based, as well as compulsory education.  As a set
off to its almost despotic system of  governnient,
though really a manifestation of its power, the work-
my classes are provided by the State with protection
against the distress caused by sickness, accidents, and
incapacity for work. The intention is benevolent,
though the scheme runs counter fo the ideas of in
dividual freedom, and responsibility which are cher-
ished by those of British race. Under this Senate
schietme 25,061,000 had in the vears from 1883 (o
1893, received hielp in sickness, and old age pensions
amounting to $296,000000. The contributions of
workmen in that period constituted about 71 per cent.
of the total claims paid for sickness, accidents, and
for pensions, the balance being provided by cmploy-
ers of labor.  Practically the working classes, for
whose benefit the schemie was devised, pay in all
they draw out, for whatever enployers are compelied
to contribute is no doubt made by them a charge
upon the wages fund. Germans seem to take kindly
o this State insurance system, which, in that Empire,
takes the place of the great friendly socicties, and
accident  insurance associations of Great  Britain,
Canada, and other parts of the British Empire. While
we may admit the claim that compulsory insurance
against sickness and other troubles has ats adyvantages

Gorman Labor
Legtsiation.
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for laboring men, who are thus compelled to be pro-
vident, we doubt whether any such scheme enforeing
insurance on every workman, would be practicable
in Canada, where pride in personal liberty runs very
Ligh in our industrial classes,

In a work, now very rare, written by
Bishop TTurd, and published a century
ago, the question is discussed as to the
constitutional prerogatives of the Crown of England.
The arguments of those who take different views are
stated with a completeness of legal knowledge, and
a logical force which show that the Bishop had made
a2 profound study of Dritish constitutional history,
and law.  The distinction between arbitrary power,
and constitutional power, with the results of their res-
pective exercise are set forth, in illustration of which
the policy adopted by several Faglish Kings is thor-
cughly examined, and claborately tested.  This work
was doubtless studied by the Princess Victoria, as the
constitutional histories of Iallam, and bf Stubbs,
were of later date, and Macaulay's history was not
published in her school days.  \We also may be sure
that, the Queen’s studies in carly life included those
incomparable masterpicces in defence and exposition
of Tiberty, the treatise of Burke on “ Our present dis-
contents,” and the splendid forensic orationg of Er-
skine and Macintosh on the trial of Peltier, which
stand without rival for brilliance of diction, philo-
saphic depth, and profound fegal and historic learn-
ing. The Princess certainly was taught in carly life
by the best read, and wisest woman who ever reared
a Royal child. As the work we refer to was, in her
day, a standard anthority on the constitutional posi-
tion of the Crown  of England, we may be certain it
had been read by the Duchess of Kent, as books in
those days were “cad, read, that is, with studious at-
tention ; read to enrich the nmind with knowledge ;
read, not merely to kill time, or enjoy a flecting
amusement, ora thrill of sensational excitement. The
Qucen’s mother is known to have said publicly in
her hearing @

“1 have never ceased to impress on my danghter
her duties, ~o as to gain by her conduct the respect,

Honop to whom
Honor ts due,
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and affection of the ])(‘nplc. This 1 have taught her
should be her first carthly duty as a constitutional
wovercign, and that, the greater the diffusion of reli-
gion, knowledge, and love of freedom in a country
thie more orderly, industrious, and wealthy is its popu-
letton, and that, the desire to preserve the constitn-
ticnal prerogatives of the Crown ought to he co-
ardinate with the protection of the liberties of the
prople.”

More statesanlihe idens were never  uttered ;
almost every word is a noble thought ; their clevation
of tope reminds us of some of the arandest sentences
in Milton's immortal defence of the liberty of un-
heensed printing.  Those memorable wonds mark a
new cpoch in English history, to which they give the
key note, They were the ycast which by leavening
the ruling, that is, the thinking classes of the Tnglish
people, inspired the sodial, political, educational, and
rehgions movements which are the distinguishing
glores of the Victorian era. The teachings of the
wisest of mothers fell like seed in guod ground, they
germinated in the strong brain, and noble heart of
the wisest of daughters, bringing forth a hundred
fuld for the blessing and enrichment of her people.

The plots of this city, whose services
are essential to the safe conduct of ves-
sels entering and leaving this port, re-
cently went on strike, that is, deserted the post of
duty, because a Bill for their incorporation had been
rejected by the Senate,  Tad these useful men been
desirous of showing how inexpedient such legisla-
tion wonld be, they could not have adopted a more
expressive made than going on strike. A< a general
prmeiple, every man, and every body of men, have
a night to sell tneir Jabor, or withhold it from the
market, as they prefer.  There are exceptions, as m
the case of soldiers and scamen, The pilots of a port
also stand in an exceptional position.  For a few men
ottt of pique to paralyze the shipping interests of the
country by deserting their posts is an inexcusable
cutrage upon personal liberty.  Those men have a
mimopoly 5 there is no open marhet for lahor of their
class ¢ they are thus a privileged class ; having most
scrious responsibilities the diseharge of which is now
a necessity to the commerce of Canada. For men
in such a postion to act in concerd in deserting their
occupation is nothing short of a conspiracy against
the public welfare. Destruction of the trade of this
port they well knew might follow their withdrawal
from ploting vessels joward and outward bound,
Such a conspiracy is criminal in intent, if rot in law.
I* affords an irrefragable argument based on the logic
of facts, against any such legislative assistance being
given to the pilots, as an organized body, as would
facilitate their combining to paralyze our shipping in-
terests. We are pleased to <ay however that, the strike
fell flat, chietly owing to the prompt action taken by
the Montreal Harbour Commissioners who made such
arrangenments that <hipping was vy little dedayed.

The Pllots’
Htrike,
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Thie Pilots were thus taught a lesson which will pre-
vent a recurrence of strikes of this nature.  They now
reolize their mistake and, we understand, are anxious
to be re-instated.  Shipping interests, however, de-
raand that the Harbour Commissioners will take this
opportunity <f framing and enacting by-laws under
which they will be frec to act, and to appoint masters
of vessels and others if the necessity therefore should
ever occur in the future.

THE DIAMOND JUBILEE CELEBRATIONS.

Montreal can boldly and justly ciaim to have heen
the banner city of the Empire in cclebrating the
Queen's Diamond Jubilee.  We have several tunes
scen Taris decorated and illuminated with magnifi-
cenee, the artistic tasce of which was made all the
more impressive by unity of design. There, how-
cver, not a flag was seen, nor the least sign of rejoic-
ing on any street save along a circle of boulevards,
the celchration being a government display, not a
manifestation by the pcople. London too we saw
decorated, and illuminated to celebrate the return of
peace after the fall of Scbastopol, when there was a
v.onderful outburst of national joy. Other English
cities, as Birmingham, and Wolverhampton, we saw
manifest their enthusiastic loyalty to the Queen in
person.  But, compared with the Jubilee celebration
by Montreal, the displays made by all these cities,
* pale their ineffectual fires.”

THE ESPECIAL FEATURES

of this city’s cclebration were their universality, 1 cir
spontancity, their heartiness. Every house, even in
the obscurest streets, cach had its flag, or loyal motto,
behind which was a loyal heart throbbing with devo-
tion to our beioved Sovereign Lady the Queen. and
with thanksgiving that She had been so long spared
to rule over us with a benignity, and with a wisdom
for which history has no parallel. The demonstra-
tions opened appropriately by a mass meeting attend-
ed by
OVER 6,000 CHILDREN,

who will carry forward far into the next centu:y the
memory of what we may call, to borrow a phrase
from the greatest orator of Rome, the “ brightest,
happiest, of days.” The singing by these chiidren
of *“ Gad save the Queen,” “ The Maple Leaf,” “Rule
Britannia,” and other patriotic strains, was most in-
spiring.  On the 20th June, Accession Day, the vol-
unteers, with a number of citizen soldiers from other
cities, attended divine service in several ¢hurches, the
street parade being witnessed by the largest crowds
cver seen on any similar occasion in this city. Monday
was devoted to

A CITIZENS' PROCESSION.

The most striking features in this were, a large num-
ber of allegorical cars, representing scenes in the
carly history of the city, scenes illustrating its daily
industrial life, with others emblematical of the work
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of various benevolent sociatics, and of the reign whuose
glory was being celebrated,  Thus, we had a group
of Indians encamped, such as Jacques-Cartier would
have recognized ; next a family of carly settlers seated
at the door of a log Lut, who scemed to be resting
after their labors in initiating civilized life in Canauda ,
then followed a printing press, and type cases, with
men working the mighticst of civilizing forces | cars
followed showing the artisans at work who prepare
varieties of food ; to these succeeded one with black-
smiths forging horse shoes, illustrating another stage
of progress ; then came a Forester's group, with
Robin Hood in charge, the idea being to symbulise
a further advance made by associating men for bene-
volence, and mutual support in times of distress ; one
car represented a huntsman’s lodge, displaying all the
equipments of a fishing and game club ; another was
a triumph of gardener’s skill, and taste, lovking like
a moving flower conservatory , then came a platform
upon which was a huge globe, showing all the parts
of the British Empire ; this was placed at the fout ol
a throne upon which was a beautiful girl with the
crown and sceptre of sovereignty. At the end of this
most interesting, and admirably arranged parade,
came a car inscribed in French and English, “The
consolations of Labor.” These consolations were, a
bevy of children, an idea as original in design, as it
was beautiful and touching in sentiment. We must
not omit to record the appearance in the parade of
an antique caleche, made in 1741, which was occupicd
by a man and wife dressed in the quaint costume of
that period. Much amusement was also created by
a turn out of the old water puncheons, bucke' ., cte.
which were used in older times for fire ¢xtinguish-
ment ; these rude appliances served well to set off the
city’s magnificent fire brigade, the ecquipment of
which rivals that of any city in the world. Nor mus«t
we forget the thousands of men who took their places
in this deeply impressive, well organized, historic
Jubilee procession of the citizens of Montreal, and
of adjacent municipalities, the latter of whom deserve
tiie utmost credit for joining in the parade, and great
praise for their beautiful contributions to its artistic
fcatures.  On Monday night the Mayor, Mr. R,
Wilson Smiith, presided at a citizens’

JUBILEY BANQUET
at the Windsor Hotel, which was graced by the pre-
sence of Lt.-Governor Chapleau ; His Excellency
Mgr. Mery del Val ; Captain Gamble, of 11, M. Ship,
Talbot, with his officcrs ; and other distinguished
guests, Necedless to say the banquet was a great
success. We doubt if ever before in this city were the
leading citizens of botb races so thoroughly blended in
good fellowship, and in the enthusiasm of an intense
loyalty. Next day, Tuesday,

A GRAND REVIEW
was held in Logan’s park, at which over 4,000 troops
were present, made up of the city’s volunteers, a laige
number from Ottawz, and Sherbrooke,and a United
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States regiment from St. Albans, whose visit was most
Lighly appreciated. The review was also taken part
in by a number of scamen from LS. Talbot,
who aroused great shouts of weltome from the vt
nultitude who watched the review.
THE DEC 'RATIONS
of the city wonld require o buole to deseribe, Al
the muanicipal baildings ; banks . inswance olhees §
newspaper  offices 5 railway  stations schools
chur-hes 3 convents 3 hospitals ;3 wholesale  ware-
Louses ; stores ;  private dwdilings ,  were literally
shrouded with fla, , or adorned with decorative de-
sigins, such as pictures of the Queen; of the late
Prince Albert; of the royal family , the rosal  resi
denees 5 these being usually flanked By the figures,
=37 and “ 97" We speak of a tomn being “painted
red “—Montreal from contre to circumicrence, wher
ever and as far as street radiated, was painted red,
white, and blue, by tens of thousands of Union Jacks
and banners, and miles of gay streamers, and bunting
On Monday and Tuesday nights
THR ILLUMINATIONS
were magnificent.  The ety was ablaze with my riads
of clectric lights »o arranged as to follow and dis-
play the leading architectural lines of our more splen-
did structures, the less prominent ones having sars,
crowns, and loyal mottoes, brilliantly outlined with
various colore¢. globes of light. The squares were
fairy land, the effect of enriching them with electric
illuminations being almost unocarthly in brilliance,
strangeness, awd beauty.  There was something new
under the sun seen by all who saw Dominion square
illuminated for the Diamond Jubilee. .\ starthogly
new cffect was prodiced by the letters V.R., shining
out from the top of the mountain, ot a size large
enough to be visible for many miles. From the same
clevated point a display of pyrotechnics took place
on Tuesday night, which were visible, and greatly
enyoyed all over the dty.  The display of costly, and
very brai *iful Chinese lanierns by our prominent
citizens was greatly admired by the enormous crowds
who “paraded the streets for many hours enjoying the
sights.  One visitor, an Amercan, who has seen every
capital in Europe, said, he had never wituessed any
display at all equal to that made by Montreal in honor
of the Queen’s Jubilee.
TE DEUM AT MNOTRE DAME

The most magnificient religious function celebrated
in the Empire in connection with the Diamond Ju-
bilee was the Te Deum service at the Church of
Notre Dame, in this city, which was presided over
by the papal Ablegate, Mgr. Merry del Val, who de-
bivered a short but cloquent address eulogistic of the
Queen, The service was attended by His Excel-
leney the Governor General, Lt-Governor Chaplean,
and from fourteen to fifteen thousand ditizens, and
visitors,  The choir, and orches'ra comprised over
fuur hundred performers, whose tandition of a num
ber of patriotic musical compositions produced 2
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deep impression on the vast :nsscmhlngc. On Thurs-
day,
HER MAJESTY'S WARSHIP TALBOT

which had come specially to take part in the Mont-
raal celebration, was visited by o large number of
prominent  citizens  on the  invitation of Captain
Gamble, who s tn command of this magnificent vessel,
On Satvaday the @ Jack Tars™ were given a drive
aronnd the ey, and a collation on the top of Mount
Ioval s and on Monday Tast, Captain Gamble and Ins
stlf of officers were entertained at hincheon also on
the summ’™ of the mountain, Both these hospitable
functions were given by the Mayor and City Council
as an expression of the great pleasure afforded to the
citizens of Mantreal, and to many thousands of visit-
ars, by the presence of the Talbot at this historic
celebration,

Montreal by her Diamond Jubilee celebrations has
made a record for loyalty, for unity and lirerality of
sentiment amongst all her people, which will redound
e the praise, and to the honor of this metropolitan
city through all time,

THE ROYAL INSURANCE COMPANY.

The Leviathan of fire insurance companies had an
exceedingly prosperous businers last year. We should
rather say, * exceptionally prosperous,” for prosper-
ity is the characteristic feature which distinguishes
every year of the Royal, which goes on making mag-
nificent records year after yvear with alimost mechanical
regularity.  Covering as the business of the Royal
does, almost every ficld in the world where fire in-
surance is effected, it stands in a splendid position to
afford an object lesson upon the strength derived by
an insurance Company which has its risks spread
over a very extended area, within the limits of which
heavy local losses can hardly ever produce any seri-
ous effect upon the total income. When a Company
is operating in so diversified a sphere, the unfavorable
1esults i one section are offset by favorable returns
from some others, and the wider, and the more varicd
e the ficlds in which risks are taken so much the
twore are the probahbilities, we may say indeed, the
cortainties, that, exceptionally heavy losses at one
romt will be comnterbalanced by unusually light ones
cisewhere, while every now and again, there isa very
Iw average of losses enjoyed owing to no special
nminfortune inany locality.  Last vear scems to have
been vne of this class, or, whatever heavy losses oc-
curred must have been tritling compared to the enor-
mous business transacted. The fire premiums for
180, Jess re-insugances, amounted to $10,257,.400,
which gave a premium income for cach working
hour of the entive vear of about §3.700. The net
Losses were, 83.302.420, being 54.23 per cent. of the
et premumns, The preminms exceeded theee of
o3 by 8073 and of 1Rog by $o3.400. The losses
i NRgn, other hand, were $123,925 loss
than in 1803, fast year therefore was a banner year
for the Royal, as its percentage of losses to premiums
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was ncarl_v nine per cent. below the average for a
number of years since 1845, Such results as the
Royal is so constantly achieving are a wonderful
triumph of organizing and administrative talent, no
less than of underwriting skill, a triumph which in-
spires pride in its whele stail, down from managers to
juniors : just as the humblest subaltern feels person-
aily elated at the army’s victories.  “This spirit is of
inestimable value to the Company, as every officer
is fired with ambition to do what in him lays to ad-
vance the prestige of an institution he has the honor
to serve.  The profit on the fire department last year
was §1,340,130, which was added 1o Profit & Loss
Account, as was also interest for $000,670.  The
amount of this account at the end of 1890, after pay-
ing income tax and dividend stood at  $3,957.550.
The Fire Fund is, $4,040,000, the Reserve Fund §7,-
911,965, The total Funds, including those of the Fire
and Life department and paid up Capital, amoant
te $44,0435.425, the total Assets of the Royal Insur-
ance Company being, $46,008,750.

The report of the Life department shows that, new
poposals were aceepted for §35,552,530, the annual
premiums on which to extent of $201,265 had been
reecived at close of the vear.  The towal income from
life premiums, less re-insurances, amounted to $2,-
101,300, and the interest received from investments,
evelusive of that on the Amnity Fund, was $888.300.
The death claims for original sums assured were St -
387,250, to which were added Bonuses thereon for
the very handsome sum of, $276,400. In the An-
nuity branch the purchase money received for new
annuities, together with the premiums on contingent
annuities, amounted to $213.550, and the itterest to
$40,585.  After paying all claims ; annuities ; bonuses
in cash; and expenses of every kind, the sum of $941,-
530 was added to the Life Funds, making the total
accumulations of the Life and Aauuity branches ot
the Company $20,649,485. We once heard a visitor
to Niagara Falls say, * The spectacle is too much
for one day, its vastess is too overpowering and ex-
hausting for a brief visit, it will take a weck to sce
the Falls properly.” We may say much the same
thing of the figures of the Royal, they will need look-
ing at again, and again for their magnitude to be
realized, though any single policy-holder may at a
glance see, however, large may be his insurance in
this Company, how utterly insigniticant is the amount
of that risk, or of the total risks of his city, or Prov-
ince, to the eolossal resources by which it is guar-
anteed. It affords us pleasure to see the old repu-
tation of the Royal, which was so substantially built
up by Mr, l'nlc\ being so well-maintained by Mr.
George Simpson, who has justified his promotion to
the very responsible position of Manager, which he
so ably uecupies, and ills so acceptanly to the local
policy-holders. Mr. W, Mackay, the Assistant Man-
ager, is also discharging his oncrous dutics with much
ability and success.
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THE CANADIAN BANK OF COMMERCE

The eminent position which Mr. . E. Walker,
ganeral manager of the Bank of Commerce, occupies
as an authority on banking, and the extensive area
of his ficld of observation, more especially in Ontario,
render his judgments on the conditions of trade of
the highest valte. Canada is indeed fortunate in
having bankers who, to expert knowledge add a facil-
ity af literary expression, and a willingness to give
the country the benefit of their views in regard 1o
the circumstances and prospects of its financial and
commercial affairs. The contrast between the ad-
dresses recently delivered by the leading bankers of
Canada, and the utterances of bankers in the United
States, affords the best evidence of the

SUPERIORITY OF OUR HANKING SYSTEM

over that of our friends to the south. The speeches
and addresses at the mectings of the Bank of Mont-
rcal, the Merchants Bank, and the Bank of Com-
merce, contained no references to our banking, or
currency system; not aword was uttered in criticism
of our financial laws ; nor any inferential suggestions
indicating a desire for reform.  In the United States
on the other hand, the P’ress for several years has
teemed with cssays, letters, articles, written by bank-
ers-comphining bitterly of the currency, and banking
systems  which prevail in the Republic, and formula-
ting improvements which they regard as essenttal to
the country’s welfare.  Reforms are being inces-
cantly advocated which would remove the currency
and banking questions out of the arcna of party pol-
itics, and place the financial machinery of the States
on as secure and as scttled a basis as the banking
system of Canada. Reflecting upon this <antrast
we may speculate on what would have happened had
the scheme set forth by Sir John Rose, in one of his
Budget speeches been carried out.  That scheme
Was, to base our currency wholly upon, and to protect
i. by Government bonds, the very system which is so
oppressive, and so obnoxious, and so injurions to
the financial interests of the States. Canada little
rcalizes the incstimable advantages conferred npon
Ler trade by bankers like Mr. B. E. Walker, and the
Nestor of Canadian bankers, Mr. George Hague.
with others, who were so successful in building up
car banking system on lines which are the envy of
cur Amecrican neighbors, as well as the admiration of
fmanciers in the old world. At the annual mecting
of the Bank of Commerce, the President,

THE HONORABLE SENATOR COX,

drew attention to the “rapid increase of resources.”
and the corresponding difficulty of making profits,”
which puts the bank in a strong position to take ad-
vantage of “the first real improvement in business.”
The President views with favor the Government un-
dertaking the responsibility of starting the more im-
portant of such new movements in trade *in order
to create that sense of confidence and security which
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will result in private capital being invested after the
experimental stagre is passed, thus Jeading to the
cstablishiment  of  permanent industries.”  In this
connection President Cox looks to a greatly increased
trade being done between Canada and Great Britain
in chilled beef, pork, pork products, dairy products,
fish, fruit, ete. A permanent place in the DBritish
ntarket, he very justly declared could only be secured
by “absolute fidelity to high standards of excellence.”
The extension of railways to the mining districts ;
closer trade relations with Great Britain .« deepening
our canals 5 a cold storage system ;a1 fast Atlantic
service § a guictening of political aguation, were re-
ferred (o as affording substantial ground for im-
provement in business. The President closed his
speech by a patriotie allusion to the Diamond Jubilee
in the celebration of which Canada takes precedence
of all other colonies,

MR, B. E. WALKER, GENERAL MANAGER,
cpened his address by deseribing the record for 1896
and the present condition of trade as wnsatisfactory.
Our farmers have had their purchasing ability re-
duced by low prices, this has induced unusual cco-
nomy, and a desire to get out of debt by payving off
mortgages, and clearing off liabilities for implements,
by which course current charges are lessened.
nomy, howwver, has told disastrously on country
storckeepers, who have been also seriously injured by
department stores, and decreased c\]lk‘ll(lllllrc\ has
50 decreased the volume of business as to affect
traders, manufacturers, and bankers. Mr. Walker
spoke hopefully of the erops, and he regards it reason-
ably certain that our product of

ico-

CHENSE, WITER AND CATTLE
will be enlarged by rich pasturage and better prices.
A\ contrast was drawn between the shipment of 105,-
382,000 pounds of cheese in 1893 as against 147,030,
cco in 1894, with the result of recciving $370,000
less money for the larger shipments, and the shipment
in 18430 of 162,844,000 :u::\imt 105,382,000 in 1893
with the result of receiving 202,000 mare money
for 2,538,000 pounds less cheese. Respecting ani-
wals, Mr. Walker pins his faith on the pig, as the
most profitable to raise. e, however, warns {arm-
ers against jeapardizing the high reputation of Can-
adian bacon by feeding hogs on iree corn, by which
pelicy the quality of bacon would be so lowered as to
threaten this trade with ruin.  lle condemns the
LUMBER POLICY OF THE STATES
as, “ the most narrowly selfish attempt ever made by
a nation to absorh all tiie advantages of trade winh
other nations and give nothing in return.,”  We tear
this reproach will run off our neighbors’ consciences
like water from a duck’s back., This is an old com-
plaint, it was expressed, if we remember rightly. by
Canuing, in the couplet
“ In matters of trade the fault of the Duteh,
“Is giving too little and asking too much.”
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Simce Mr. Walher aud other bankers took so decided
a stand against our forests being stripped to find raw
materials for the States, for making lunber and pulp-
paper, the Government has taken power to impose
a duty on saw logs, and spruce logs, the exercise of
which will probably teach the framers of the most
“parrowly selfish ™ of tariffs that Canada cannot be
“sat upon ” without making reprisals in self defence,
Mr. Walker put it, without considering,
*whether we are 1o submit to such unfair action by
the United States.”

o, as

AMERICA CANNOT COMPLAIN

if Canada adopts a policy solely in her own interests,
tegardless of very plausible theories of a sentimental
Lind about inmternational duties.  We carnestly wish
to cultivate the most neighborly feclings tonards the
Sates, but weare not prepared to be mere ™ hewers
of wood " and shippers of saw logs to a country
which prohibits onr manufactures from entering ats
warkets, while its products have easy access to ours,

Happily the British market is widening jor our
Jumber, so that it is advisable not to ruin our pros-
pects in that quarter by over haste in sending 1ogs
to the States which ere long may be needed to heep
up the supply of lumber to Great Dritain and other
parts of the Empire.  Mr. Walker spoke in hopeful
terins of the outlovk

MANITORA AND RRITISH COLUMBILA,

In regarnd to the latter e threw out 1 warning against
mining speculations, and as to the farmer he thought
the prospects were goud for the harvest, and for a
development of the flour and cattle wrades. In his

CONCLUDING REMARKRS

Mr. Walker said, that, as the States scem bent upon
excluding our goods, he advised a more carnest effort
being made to produce such goods as would sell in
other markets ; this with better crops and prices, and
the other conditions referred to, he regarded as with-
cut doubt certain to “ bring Canada anuther perimld
Wl prosperity.”  We commend the addresses of the
President and of the Generad Manager of the Dank
of Cotnneree, which we publish in full in this issue,
to the warciul attention of vur readers, who will find
buoth of thom dogply interesting. suggestive, and pro-
fuable,

CANADIANFIREUNDERWRITERS' ASSOCIATION

The regular Monthly Mecting of the Canadian
Vire Uniderwriters” Association was held in Montreal,
June b and voth, Mo FOOWL Evans, President, in
the Chaire . The Toronto Manugers attending were
Mesars, 1L S ¢British Awerica ™ and Viee-
Piesident oof the \swociation), . A MeCallum (*Hart-
fond T 3G Thompsen ¢C*Lancashire ™), A Wright
Clondm & Lancashare ), James Boomer (" Man-
chiestar ™, 1L M. Blackbumn (" Sun ™), and 1. .
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Kenny (" Western ™). There was in addition a full
attendance of the Montreal Managers, whose names
tieed not be given.  Considerable time was spent in
considering reports from the Western and Eastern
Branch Infractions’ Conunittees, and, as usual, much
interest was manifested by everybody who had not
been caught violating Tariffs during the month.  The
reports bore distinet evidence of the fact that on the
whole the Companies adhered loyally to their obli-
gations, but, alas, also revealed the fact that one or
two Compianies seemed to have very little apprecia-
tion thercof.  There are “Dblack sheep™ in cevery
Hock, and the Underwriters’ Association do not claim
exemption from the general rule. Apart from the
customary details, the only matter of importance
ansing was the question of making some provision
to enable large Grain dealers to be amply covered by
insurance by insuring at the commencement of the
scason the full capacity of their Elevators. A rule
was introduced, after full consideration by a Com-
taittee, providing for this desideratuny on behalf ot
the Grain dealer, and evidences that the Association
not only are desirous of mainmtaining correct Insur-
znce practices hut that they are moving along with
the times,  The carcful wording of the new rule, in-
volving a new principle. affords illustration also of
the existence of  considerable mathematical  talent
amongst the members of the CFUA. The Pre-
sident stated his intention of visiting Winnipeg to
confer with the Manitoba Board re affiliation of the
Loard with the CFU.A. Confederation of our
Drovinces was the making of the Dominion, the re-
sult of which has far exceeded the most sanguine ex-
pectations.  Confederation of our Insurance Asso-
ciations would doubtless lead to equally favorable re-
sultg, and we hope to chronicle shortly a successiul
outcome of President Evans® visit to \Winnipeg.

THE ONTARIO BANK

The mecting of the Ontario Bank on 15th inst., was
the first after the re-organization of its capital in the
Iall of last ycar. The net profits to 31st May were
$74.133. out of which two dividends were paid cach
of two and a half per cent., $15,000 was added to the
Reserve Fund, $5,000 placed 1o an officers’ gua-
rantee fund, $2,061 written off bank premises account
and the balance $2,072 carricd forward. The Rest
Account stands at §63,000. The Bank holds $3.-
743876 in interest bearing deposits, and $873,441 in
those not bearing interest, making total deposits,
3617317, In praportion to the Capital this 1s con-
ciderably in excess of the average.  As the total sum
of these funds fall below the amount of the Disconnts,
ll..vrc is evidently a business being done which should
Viekl excellent resnlts.  We trust this institution will
now go on stedily making headway in profit carn-
e and in acquiring active business.  Mr. MeGill
has done well in his first vear.
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GUARDIAN FIRE AND LIFE ASSURANCE CO.

The Report of the Guardian Fire & Life Assurance
Company, which is published on a later page, shows
a large and profitable business to have been done last
vear. There was a slight decréase in premiums be-
low those reccived in 1894, which is accounted for by
a pruning policy being persistently carried on, by
which doubtful risks have been as far as possible
climinated.  In pursuance of this course the business
of the Company in the United States was relinquished
in 18y4, the cffect of which upon the annual state-
ments since then has been 1o render them incapable
of being used for purposes of comparison with those
for the years preceding ‘this change. “The result of
retiring from the American field has been satisfactory.
The fire preminms of 1846, after deducting re-insur-
ances, amowited to $1,724,830, and the losses were
$1,013,350. The percentage of losses to premiums
was 38.77, a proportion which will not be complained
about if it is maintained as the average of future
vears.  The expenses and commissions together
amounted to $392,900, which is 34.37 per cent. on the
premiums.  After providing for losses, expenses,
taxes, and bad debts, and for the premium reserve
to cover the unexpired liabilities on policies current
at the end of the year, the account shows that, ex-
cluding interest, a profit has been carned of 3133,
420. If to this is added the interest on the Yire
Fund amounting to $103.,430. the total profit of the
sear amounted to $230,850. The General Fire Re-
serve Fund stands at $1,830,000, and the Preminm
Reserve Fund, calculated by the usual method,
:zmounls to $§784,250, the total Fire Fund being
$2,634,250. The fire fund having been kept up to
the amount it had reached before so large a volume
of risks were volumtarily relinquished as not desir-
wble, these funds are consequently so much the larger
in proportion to the premium income by the sum
which has been so relinquished.  The risks have
been cut down by a large figure, but the reserves have
Lbeen kept up. The Guardian is now in that strong
pusition which attracts the choicest class of rishs
which the excellent results of its last two years bus
iness shows it to have acquired to a very satisfactory
extent.  The life assurance department of the Com
pany was also prosperous last year.  The number of
policies issued was 680, compared with 380 in 1843,
The sums assured amounted to $1,847.000, the annuitl
preminms being $63.990.  The number of life pol-
icies in force was 0.700, assuring, with bonuses, $38.-
y91,240.  The successful result of the vear's oper-
atjons in this scction is shown hy the sum of $030.-
000 being added to the Life Funds, the total amoumt
of which at close of 1896, including the Reserve Fund
of $150,000, was S14.93,010. The total Assets of
the Guardian amount to §23,253.085, and its total
annual income is, $3,5035000. Although it has not
been deemed ‘1(\\'l~'ll)lc to extend the life business in
Carada, the jolders of fire policies in this country

ave the additonal guarantee afforded by the whole
of its verv lrige resources in both the Fire and Life

departtients, and Iy
of any Fire

the largest paid up Capital
insurance  Companmy,  The  Trustees
jor Canada  are. Messes, W, M. Ramsay, R,
Wilson  Smith,  Hon, . Desjarding, W, 1,
Beatty, and J. . Gravel,  Under the ener-
wetic and popular management of Mre, E 1 Heaton,
the Restdent Manager, for Canada, the business of
the Guardian has been progressing most satisfactorily
in volume and in character.  Last year the premiums
were $85,738, over 30 per cent, more than in 1892,
while the losses paid were $4.034 less than in 182,
In the face of the present keen competition, and con-
sequent tendeney to relax precautions this exhibit
is highly creditable to Mr. Heaton's undcnrrmng
ability, and Mr. G. A, Roberts, his co-adjutor in the
management, is entitled to a share in this commenda-
tion.  The high administrative talent and great un-
derwriting skill of Mr. Relton, Manager of the Fire
department of the Guardian, are becoming more and
more recognized, as they are increasingly manifested
by satisfactory business results,

THE “GUARDIAN” AND YHE NEW BRUNSWICK
BOARD.

Our esteemed contemporary, “ The New York
Conmmercial Bullectin and Journal of Commerce,” in its
issue of the 12th June, made further reference to the
above subject and in a manner which requires a re-
jomnder from us. It may not be impertinent “for us
10 enguire from our Contemporary whether its pub-
beation of inspired news irom, and of a foreign
country docs not fully justify a local paper my as-
certaining the truth concerning a matter that per-
tains much more largely to its readers than it can
paossibly do to the vast majority of the readers of the
* Bulletin.,”  Our Contemporary first made certain
statemients of a peculiarly local character, which pos-
sessed sufficient local interest 1o warrant us in inves-
tigating tl'em for ourselves.  After an inspection of
the docaments, we sununed up the sitwation in - our
issuc of May 15th,  Now our Contempurary retlects
on our sunnning up, practically accuses us of a biased
jucgment, which it erroucously assumes was formed
fromn an ex-parte statement, and bids us heed the
maxim, ©hear hoth sides”” Having given this picee
ot patecnal advice, we not unnaturally assume that
our esticemed Contemporary has taken a browd view
ol the situation,
and the * briefly stated points ™ at issue may be taken
as the only rehable and absolutely correct statetent
of the pretty *family quarrel.”  The Editor f the
Insurance Colunm of the * Bulletin ™ is moreover so
well and favorably known as a most diligent searcher

sfter truth (to say nothing of his cager efforts to se-
vure the latest and most reliable information on all
subiects of mportance) that we should hesitate to
dispute the accuracy of the article now bhefore us,
if the printed minntes of the proceedings of the New
Prunswick Board of Underwriters did not themsehves
furnish all the necessary evidence to warrant us in
chatacterizing the statements in the article as mis-
leading, sadly incomplete md inaccurate. aud ako-
gether apart from the issue between the ™ Guardian™

has examined both sides of the case,
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and that Board,  Now, in order that there may he
no mstahe, and that we may nog be subject to anothe
charge of partisansiap, let us establish the facts m
dispute, then see what action has been tahen by the
Board and how far either the facts or the action bear
out the * Dulletn™s™ statement, © The  principal
¢ point in dispute 15 the employment by the St. John
“City Agent of the Guardian of a Sub-Agent pud
by Commission in violion of the Board rules”
It seems necessary, however, that we should premise
with the remark that the first mention of any dispute
between the Guardian and the Board was on Jany.
1ith, 1897, and that whit our Contemporary  calls
tie principal pomt in dispute was not introduced into
the family gquanret at all untit April 20th, 1897 2 the
* principal point,” therefore, is a side issue. and what
there s in it may be considered after the other facts
arc established.  Now for the facts. At the mecting
of the New Drunswich Board, Jany. cith, a Com
mittee was appointed ™ to enquire into the position
“of the Guardian, now doing business at three dif-
“ferent points in the City of St John East™ We
presume this can hardly be called an ex-parte state
mant,  The Committee reported, Jany, 29th, but, as
the Minutes did not contam a copy of the report, it
is a scaled baok to ontsiders like the ** Bulletin ™ and
ottselves @ the report was referred hack to the Com-
nuttce to draft amanded rules and By -Laws.  On the
3vd Yeby, the Committee recommended the new
tules which were comsidered and passeld at the medt
irg of ¥ Feby,  These are not ex parte statements,
but the chronicles of the Board Mecetings,  Now for
the rondinmg facts. The amended rules provided
as follows . “No Company shall conduct its bus
iness at more than one ofice or place in St Jolin”
The Guardian, as explained in our May 15th issue,
had a yaar previonsly wmade certain arrangaments
whereby they had two ofices in St John one for
City business, the other jor Country  business :
must cither relimquish one o thase offices or - the
under the then existing rules, the = Guardian ™ evid-
ently had the fullest right to do so. Under the
amended rale we lave just gquoted, the ™ Guardian ™
e mst again be <o amended as to provide  that
= No Company ~hadt conduct it St John business
at wvre than one office in St Jolin™ s pointed
ot woour last article on the subject, it is unreason
ahie o suppose that o Company onee having acquired
cotnections uwnder oxnisting rules should be called
upen to cancel sucl arringements hecause of the
The Manager of the ™ Guard
" at tns juncture intenviewed the Committee in
St John, and, anter pointing ont to them the effect
of the new rules, 1 hterally interpreted, obtained a
unAmmens cxpression of opinion that the intention
was to it the operation of the rule to one oflice
in St John 7or Se L City Pusiness (his is anooy
perte statement of the Manager of the ™ Guardian,”
which i~ apen to verilication or correction, if incor-

adoption of new rules
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rect), wherenpon the Manager of the * Guardian ™
maturadly asked for such further amendment as would
make clear the obvious intention of the rule. On
March 22nd, the Board heard of the informal inter-
view between the Committee and the Manager of the
* Guardian,” and the matter * was referred back to
the Committee with a request that they report at the
pext meeting.” On April 201h, after five weeks’ con-
sideration, the Committee reported * and they recom-
mended that the rules in reference to dual agencies
and sub-agencies as amended be strictly adhered to,”
In other words the principal point of dispute was as
to dual Agencies, and the Doard sustained the Com-
mittee in bringmmg in a rule which has a material
bearing upon connections of a Company legitimately
acquired. At this same Meceting, and in the same re-
port, the Committee add, * In addition the so-called
City Agency (of the " Guardian™ is employing a
Sub Agent in distinet violation of the amended rule.”
Now here we have an “addition” which to tee mind
of the Editor of the * Bulletin ™ is the principal point
in dispute, Tt is evidently not co, but only a side issue
introduced late in the controversy, and so far from
its being the principal point, it is one of but the small-
ot roment, 1 the " Guardian ™ City Agent has
appointed a Sub-Agent contrary to existing rules,
we do not apprehend the violation will be any more
difficult to deal with than would a vivlation of a Tariff
rule. But this is not all.  In perusing the minutes
of the mceting of the New Brunswich Board of May
sy, 1807, we are struck with the great similarity of
a charge made therein with the special article in
the "Bulleun,” which gives rise to this rejoinder. On
crquiry, we find the Minutes referred to reached
Montreal, on Saturday, the 12th May. the article in
the * Bulletin ™ was printed in its issue of the same
date.  Was our esteemed Contemperary furnished
with an advance copy of the Minutes, so that he was
tnabled 1o write the article in question, or, viewing
the singular coincidence, may we not rather assume
that both the Minutes and the article were despatehed
concurrently from the same CGity 2 This we do not
think of so much concern as the indirect charge made
against the Manager of the * Guardian ™ that, not-
aithstanding a statement made by him 1o the Secre-
ey of the Board that the Sub-Agent was engaged
at a fixed salary (a legal appointment), “it is now
* known through the Sub-Agent’s voluntary and offi-
“cial statement that he s employed on a Commis-
* sjon hasis ™ can illegal appointment). Tu the Minutes
containing this serious charge, a letter appears from
the Agents of the * Guardian,” reading thus @ As
it would appear from the Minutes of the Board Meet-
*ing, held on 29th April last, that the arrangement
“we entered into with Mr, Sweeny about that tine
*was unsatisfactory to the Board, we have cancelled
* i, el have gone back to our first arrangement with
* i, which, as we advised you previously, was in
* full compliance with the Doard rules.”  We “can-
uot understand a number of gentlemen preparing a
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report containing a serious insinuation against a
Manager of a Company having that insinnation so
clearly and emphatically contradicted in the same
minutces, by the letter just quoted, without comment
ing upon the explanation or at least making the
shghtest effort to ascertain whether the statement
wade by the Manager of the ™ Guardian ™ to the See
retary of the Board -was correct when the statement
in question was made. If there be a * bias,” surchy
it is shown by the New Brunswick Board,

THE NORTHERN ASSURANCY COMPANY.

The Northern Assurance Company is one of those
old insurance companies of Great DBritain  which
though doing a very large life business in the old
land, confine their operations in Canada to fire msur-
ance.  As, however, the holders of fire policies have
their interests protectd by the resources of the hife
section, it will be of interest to them to record that
the business of this department is making consuder-
able progress in volume and in strength.  Last vear
the total premium income was $1,216,850, and the
net sum assured in 186 was $2,202.400. these
amounts being largely in excess of previons years.
The total life funds amount to $15811.445. the in-
wrease last vear being far greater than any in its re-
corrl. The fire business was also highly prosperous
last year, though the premium income, in common
with other companies, was somewhat smaller, a muve-
ment having been in progress amongst the fire in-
sirance companies to enforce stricter rules in the se-
lection of risks. The net premium income was $3.-
500,000, and the net losses $1,097.783. the ratio of
losses to premiums being 57.08, which 1s quite a
moderate figure, quite sufficient, with the expenses
kept at the average, to leave a good margin for in-
creasing the reserves, and paying dividends.
of an increasc of long term insurances, both in nuw-

In view

ber and amount during the past few vears, the Dir-

cctors decided to increase the provision for habiht
under current risks from thirty-three and one-third

per cent,, to 40 per cent,, which extra pro-
viston is  shown to have been made in the
accounts  of 1896, the total amount so st

aside bemg, $1,166,080. This enlargement of the
unexpired hability reserve took $233,335 of the year’s
mcome, and $142,830 was added to Profit & Loss
Account. The Fire Fund at the close of last year
was §3,000,000, being $250,000 in excess of the hal-
ance brought forward from 1893, being the second
appropriation of this large sum for this purpose since
:894. The position and history of the Northern is
decidedly unfavorabl: to the theory that fire insurance
is an unprofitable business, which is most unlesirable
i the iuterests of policy-holders, for an unprofitable
business must in the very nature of things be a bus-
tness which is without that element of assured per-
manence,_which is an essential requisite for insurance.
Although the Northern for over 61 years has gone

|
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on paying dividends which have proved highly satis-
factory to its shareholders, it has been steadily addngr
1o its reserve strength until to-day its total fire funds,
exclusive of its paid-up Capital, amount to $0,725,-
w0, which is close upon double its premium income
from fire business. The total assets of the Novthern
Assurance Company amonnt 1o $23,201,310. - The
premium income of the Canadian business last year
was much larger, with one exeeption, than in any
sear sinee 1891 The narked abilite, and honorable
reputation of Mr. Robert Thre, the Manmager for
Canada. make him a highly worthy and much esteem-
od representative of this eminent institution,

THE BANK OF TORONTO.

The forty-first annual meeting of the Bank of
Toronto was held on the 1oth inst. The Report is
by no means cheerful. The commercial depression
rferred to in preceding reports is dedlarad o have in-
creased, and potont factors in this direction have been
tiie uncertaintios created by the prolonged  contlict
over the currency question in the United States, and
the unsettling influences of proposed tariff Tegista
tion both in that conntry and in Canada.  Neverthe
less we find the net profits last sear to have been
S208,120, which paid two five per cent, dividends, and
loft $8,129 for other purposes. The Bank of Toronto
lolds deposits amounting to $09.341,240, of which
$7.626885 bear interest. .\s the current loans, or
aiscounts, caceed the total deposits by over a million
and a half, and amount to nearly five and a hali tunes
the paid up Capital, and are sufficient to keep the
deposits and the Reserve Tund in active use, it is
manifest that the Bank stands well for carning money,
Of course a Bank which has the use of a Rest almost
cqual to its Capital, like the Bank of Toronto, has a
great advantage in making moncy, when the manage-
ment is skilful and prudent, like that of the Bank of
Toronto, as is evident by its clearing over ten per cent.
in a year, during which most unfavorable conditions
Lave prevailed.

JACQUES-CARTIER BANK.

Last year was the first vear in which T.a Danque
Jacques-Cartier was wholly under the management
of Mr. Bienvenu,  On his accession to the office of
General Manager he very properls took considerable
pains in “ clearing out doubtful assets,” and closing
a number of branches which were insutficiently profit-
able. The effect of this policy has been 4 marked
uaprovement in the business of the ank, The net
vrofits were $33.040. of this §30,000 was taken for
two half-yearly dividends of 3 per cent. cach, the bal-
ance of $3.940 heing added to Profit & Loss, The
increase of deposits by $600,000 shows growing con-
fidence in the bank which will continue to grow if
the policy outlined in the Report and the remarks of
the President, is adhered to. The General Manager
invited the sharcholders to consider the question ot
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increasing the Capital of the Bank. The question
certainly calls for very careful consicderation in view
of there being already more capital engaged in bank-
ing enterprises in this Province than now yields ade-
quate returns. There is also a severe competition
poing on for banking business, which is not a prom-
ising condition for new capital.  As the President,
the Honble Senator Desjardins, said : * We must not
content ourselves with merely providing for the ne-
cessities of the present, we must look forward to the
conditions of the future.” Those future conditions
are wunknown, but probabilities all point to banks
being so amply supplied with deposits as to render
increases of their capital needless.  Indeed, some
banks even now would be fortunate if they could in-
duce their sharcholders to reduce the capital stock,
as deposits now are so large as to furnish well nigh
as much money as can be profitably worked.  Mr.
Bicnvenu has done excellent service since his ap-
pointment, and is steadily bringing La Bangue
Jacques=Cartier up in public cunfidence.

UNION BANK OF CANADA.

The thity-sccond year of the operations of the
T'nion Bank of Canada resulted in net profits being
made of $101,248. This was sufficient for the two
dividends of three per cent. each, which took §7.2,000.
$25,000 was added to the Rest, and the balance, §3,°
080 carricd forward.  The Reserve Fund now stands
2t $3235.000. It is gratifying to hear a brighter note
it the report of this bank in its announcement  that
business and profits both increased last year.  In
consequence of there being an assured increase of
business the directors have decided, with the share-
holders® sanction, to increase the capital of the bank
to $1,500,000, t0 be divided into 15,000 shares of
100 cach, in licu of 25,000 shares of $60 cach. This
will add $300,000 to the paid up capital, an increase
of 25 per cent. The limit of circulation will be thus
enlarged, which will probably be useful as the issues
«f the Union Bauk are exceptionally large in propor-
tion to the capital. The Bank holds $4.301,071 in
interest hearing deposits, and $929,620 in those not
bearing interest.  The aggregate of the Capital,
Rest, and Deposits exactly equals the amount of the
Discounts, apart from Call Loans, There is no sign
uf the Unjon Bank having any such redundance of
money waiting for employment as many other bank-
ers complain of.  The new Capital will, of course, re-
quire more money for dividends in proportion to the
inerease,  Caleulated on the basis of last year thes
new capital ought to earn §23,400. though $18,000
would pay the usual dividend on the increase.  We
trust the Union Bank in its next Report will show
even mure than the larger sum of net profits to have
been carned.

Paul-up and cath surrender policies have been
decided to be taxed as having a property value by
the Stat+ Board of Tax Commissioners, Indiana.

MODERN ASSESSMENTISM.

At frequent intervals during the past dozen years
o1 more this journal has endeavored to expose the
fundamental fallacy of the assessment plan of life
iusurance,  Many years ago we laid bare its inher-
ent weaknesses and confidently predicted that the
sastem could not be maintained for any lengthy
period.  We puinted out the plain fact that the laws
which govern mortality are inflexible, that the dying
members in any large aggregation of human lives are
a fixed proportion of the living members, that as the
average age increases so must the dath rate increase,
and that any plan to meet this increasing mortality
by post mortuary assessments must break down under
the burden of correspondingly increased asscssments.,
We demonstrated that the introduction of ““ new
blood ” could not, save temporarily, arrest the onward
march of the death rate, and that the people who,
under the delusion that ihe carly assessment rate
could be permanently maintained, came into the asso-
ciations in regiments would, under the enormous and
unlooked for burden of increasing assessments, go
cut in battalions : andthat the deserters would natur-
ally be those in good health who might hope to get
insurance elsewhere, while those who stayed in would,
iti the main, be a bad class of risks. We insisted
that, even under the most capable management and
the most favorable conditions, the old assessment
plan must fail because it was an crror in conception
and a delusion m practice.  The logic of mathematics
and the experience of a hundred and more years had
shown that an cquated or level premium providing
for a gradually increasing fund, called a reserve, with
which to meet future high mortality, alone fulfills
the conditions of permanent life insurance, and the
history of the oldest companies was cited to denion-
sirate  the certain and satisfactory protection furn-
ished without an increase of the burden of premium
paynients,

\Well, all that we predicted has come to pass. On
the confession of its best friends and exponents the
original assessment system has already proved to be
4 Nat failure.  Numerous organizations have dropped
cut of existence, destroved by the inexorable law of
mortality, and thuse which remain have been forced
te radically change their plans and make a significant
approach to the reserve, fixed premium system, Thor
managers concede that their only hope for the future
lies in putting all new business on the improved plan,
while the difficult problem remains of what to do to
save the old members from annihilation by enormous
assessiments.  With many of the associations the out-
going members have exceeded the incoming mem-
bers, and, as in the case of the Massachusetts Denefit
Life Association, it is a question whether the new or
the old leaven will prevail.

Last year the various fraternal life associations of
the United States, still on the old boasted paysas-you-
go plan, held a " fraternal congress ™ and the burden
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of the proceedings consisted of various suggestions
from the responsible officials, looking to the placing
of these organizations on a basis providing for an -
creased present income from the membership in order
te meet a fast increasing future mortality.  The.man-
agrers of the leading fraternal organizations who hon
estly desire to conserve the interests of the members
are advocating radical changes, frankly admitting that
cnly failure awaits the present system. Only a few
weeks ago the “supreme warder ™ of the Roval
League at the annual meeting of the order in Chicago
courageously made the following declaration :

All of the older fraternal insurance societies in their
arigin have deliberately refused to recognize the mor-
wlity experience upon which regular insurance com-
panies establish themselves and conduct their bus-
iness, but advancing age, increased number of deaths
and assessments and gradually slower growth have
obliged acknowledgment of the truth that their sys-
tems were wrong. It has been the constant reproach
of statisticians and insurance men that fraternal pro-
tection was only temporary, and the societies have
been too slow to find it out.  Hitherto they have been
held together by sentiment alone, and while they have
done noble deeds and kept thousands of widows and
orphans from want, they have overlooked stability
and perpetuity.

No advocate of level prennum, reserve insurance
could have stated the casc more accurately or forci-
biv. “Stability and perpetuity ” are exactly the char-
acteristics lacking in assessment insurance of the old
stamp, and while the membership have largely “been
held togetlier by sentiment ™ i* has finally been dis-
covered that mortality laws are not influenced by
sentiment, nor loss payments sccured by devotion to
an idea. The Roval Arcanum, probably the most
successful for a protracted period of all the fraternal
orders. has at last come to realize the inherent weak-
vess of its present system and we hear the “supreme
regent ” a short time ago saying to the membership,
that “ the system is not nearly as perfect as it shoukd
be” and that “our perpetuity depends upon a wise
change”  He further says : “ T have become wholly
convinced that we cannot continue in this course for
any long time,” and he pleads for the carctul conside-
ration of a more enduring basis. These utterances
from the responsible leaders of assessmentism  will
serve as samples of the conviction generally felt and
freely expressed by scores of honest friends of the
system, who a half dozen years ago berated their
critics of the incurance press and hotly charged them
with venality and insincerity. The cold logic of facts
has, however, fully vindicated our position and the
assessment Saul is now found among the prophets.

Turning to the regularly incorporated assessment
companies and associations not of the fraternal class,
and we find that in their present plans and methods
they are notable examples of an evolution which
makes it difficult to indentify them with the same
companics of ten vears ago. Most of them have
discarded post mortuary assessments and have adopt-
¢d definite premium rates, based to a greater or less
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extent on the tables of martality experience and large
cnough to create a reserve fund—not adequate tor
all future needs like the old line companies—but ap-
proximating that safeguard. One company at least
has adopted the full net premium rate of such regular
companies as use or have used the four and a halt
per cent. American experience table, but witlt a uni-
form loading at all ages for expenses of five dollars
per thousand.  This company (and the others having
similar tables on which they solicit their new bus-
iness), is still classed under the assessment laws and
m its new features is still an assesament company, for
it retains the right to call for an “extra premium ” at
any time in the future whenever the “ fixed premium?
charged proves to be inadequate to meet losses and
expenses.  The element of uncertainty as to future
cost with all these reconstructed associations still ex-
ists ; and although it may be true that if risks are
carcfully selected, and if the utmost cconomy prevai™
in the management, and if accumulated funds are
wisely invested, the definite premium named may serve
to carry the member for a long time the “if” is still
there. Tt may, however, be safely conceded that in
some cases the table rate charged, with the exception
of a smaller loading, comes pretty close to the “with-
out profit ¥ rate of some of the good level pretmum,
legal reserve companies, and offers substantial
grounds for confidence which has never before existed.

On the whole, modern assesstuentism in life insur-
ance affords the most convincing proof of the sound-
ness and satisfactory working of the genuine level
premium system that could possibly be furnished. Tts
advanced position isan acknowledgment of the cor-
rect character of the fundamental principles so long
cxemplified and contended for by the reserve system.
We congratulate the assessment associations on their
progress, and in another half dozen vears. if not soon-

er, expect to welcome many of them to the ranks of
the legitimate, full- ﬂcdgcd legal reserve companics,
dwvested of their uncertainties and entitled to all the
confidence which sound life insurance merits. The
old assessment system has been fully tried and found
wanting : the new gives promise of evolution to ulti-
mate safety, for genuine reform once begun is half
accomplished.

BANQUFE VILLE-MARIE.

The Ville Maric Bank succeeded in making $30.-
654 in net profits which was sufficient to pay the usual
dividend of six per cent., with a surplus to carry for-
ward. This we regard as a satisfactory result for a
vear during which the conditions were so adverse to
profit carning. The Veteran President, Mr. Wil-
liam Weir, who in his day has done good service to
Canada. is indefatigable in his attentions to the bus-
incss of the Ville Maric. TTe deserves to be well-
rewarded for devoting his undoubted financial abil-
itics, long experience. and untiring encrgy to the in-
stitution over which he presides. We trust that re-
ward is in store for him to brighten, casc, and con-
sale his latter years.
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THE ATANDARD LIFE ASS8URANCE COMPANY.

The seventy-fiest annual general meeting of the
Standard  Life  Assurance  Company was held at
Ldinburgh, «n the 6th April. The continuous growth
of the financial strength of this eminently  strong
Company is a marked feature in the Report for 1890,
The number of proposals for assurance during the
year was 792, for $11,102,770, of which 4,232 ap-
plications were accepted, and  policies issued  for
9072250, The premiums on new policies during
the past year were §377,200, and the totai premiums,
Fa830,125. The claims by death under Life Policies,
ircluding Bonus Additions, after deduction of sums
re-assured, were $2,802,350.  The mortality in cvery
group shows a margin in the Company’s favor. The
expenses, covering commissions and costs of manage-
ment, heing $687,910, there was $340.915 left out of
the preminms after discharging all those  current
charges. The income of the Company was supple-
mented by interest and  dividends being  reccived
amounting to $1,6380090, making the total income
from premiums, and interest on securities, $3.400.-
215, After meeting death claims, management, and
all other expenses, the sum of $1,308,0.20 was left to
be added to the Funds, the towd amount of which at
the close of Tast year was the magnificent sum of S41,-
72000, and the total Assets, §g2.241.515. With
urie exception the business of 1896 was the largest
in the Companv's history.  The following compa-
risons show the increase in successive vears since
191 :—

Year. Polecles insued, New Prembuimg,  Totad Sutn asaured
18q1.....Le . 2706 341,925 £8,462,820
1902, 00t iinanee 3465 340,550 8.834,210
18)3... 3980 3544585 §,804.,330
1894... 3029 375,230 8,962,850
1895 4775 388470 90,717,375
1896.. ..... . 4232 377290 0,172,250

The year 1895 was exceptional in being the closing
one of the five year period at the end of which a
bonus was declared.  The vear closing a bonus period
dees not, therefore, afford a fair criterion of the pro-
gress of the Company,  The business done in 1806
is properly to be compared with that in a series of
preceding years, every one of whick, from 1891, it
exceeded in number of policies issued, and in the
tetal sum assured, with the above single exception.
\nother point is that in 1896 the Indban premuums
were brousht down 1o the basis of a rupee being taken
as the cquivalent of one sitling and two pence, which
i a very Jow valiation, a reaction from which will
make the income from India larger for the current
vear. It s a source of much satisfaction that the
lague in India has barely touched the Company.,
only three or fonr Jdeaths having, it is understood,
eccured amongst natives holding policies of small
amount, none being officially reported. The Stand-
ard Life Assurance Company has not only its strietly
Canadian fund~ invested in Camada, but a very large
amomnt of its general funds, the total sum of its in-

& FINANCE CHRONICLE )

s

Jury 1, 189y

e g 22z e e

vestments in our sccurities being over twelve millions
«f doltars. The Standard owes itsiCanadian popular-
ity largely to the influential seivices and personal
prestige of its manager, Mr. W. M. Ramsay, who is
now in Scotland.  We are glad to hear of his health
bemg re-established by draughts of his native air,
and the pleasure of renewing associations with his
wide cirgle of friends in *“ Auld Reckic.” His rest
will be the more recuperative by knowing that Mr,
I Hutten Balfour will * hold the fort ” during his
absence, and that the staff of the Standard will do its
share in making the business machine work smoothly
while the highly popular, and much esteemed Chief
iz away.

THE BANK OF HAMILTON.

The city of Hamilton, with the district it is associ-
atud with, have gone through the depression period
with as little distress as any part of Canada, The
manufacturers of that section have enjoyved a fair
measure of steady prosperity for some vears, the
farmers and fruit growers have done as well as it was
possible during a period of Tow prices, being favored
by natural conditions of soil, and climate, as well as
by habits of industry and thrift.  All this is reflected
in the remarkably successful carcer of the Bank of
Hamilton, which in celebrating this year its twenty-
filth anniversary celebrated an unbroken series of
annual advances from strength to strength,  The net
profits were $145,4535, which is the largest amount it
ever made.  This bank commenced in 1872 with the
modest capital of $394.000.  As business had grown
rapidly the capital was raised in 1887 to $1,000,000, and
@ 18yl tu §1,250,000, the circulation rising propor-
tiotiately to the enlargement of its limit.  The Bank
from the day of opening has been popular in its
sphere, the Directors being all men ot high repute
in the locality, and the Manager, Mr. Turnbull, very
widely respected. Mr. A, G. Ramsay, President of
the Canada Life Assurance Company, who took the
thair at the recent annual meeting in the absence o
President Stuart, was irom the first a source of great
strength, and of profitable influence. The Bank of
Hamilton has now a circulation of $933.000; its
deposits pavable en demand are, $2,300,493, those
payable after notice $3.989.205 ; a reserve fund of
8725.000, these, with the paid up Capital of $1.250,
w00, constitute ghe resources, $9,.204,608.  These
funds find employment by, $6,666,016 of discounts,
443419 call loans, $1,162,163 securitics ; the sum of
$077,089 is lield in specie and Dominion notes, the
balance being made up of cheques on other banks,
and other balances.  Manifestly we have here ex-
cellent conditions for carning good profits, and in the
managerial ability of Mr. Turnbull, we have an as-
surance that earnings will be protected to the utmost
irom being wasted by bad debts.  The Bank has now

cighteen oflices, and will <hortly open a branch in
Manitoha,
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THE BANK STATEMENT FOR MAY. ; the discounts increased in March by £4.500,004, and
There were disturbing conditions during May, and | 1% May they decreased by §4,534,017, a decline which
several preceding months, which render it impossible | ook them §1,500,000 below the amount they had
o institute any just comparison between i datg ¢ rtached in March,  The discounts, however, now
furnished in the bank returns for May, and the figures G over four millions above the figure of May,
of other years, Commercizl houses were making 1800, but how far these changes arose from ordin-
speculative  movements in anticipation of the new @y trade operations, and how far from special move-
Turiff, the exact bearing of which on certain indus.  Ments impelled by tariff speculations, we cannot
trics is still in doubt. Purchases of some classes of  MIOW, but the utterances of our leading bankers at
goods were stimulated in the hope of getting thew thy recent annual meetings are not favorable to the
szored before heavier duties came into foree, and goods e that business has so much improved since last
inn bond were released on a very large scale 1o escape YT s 10 require over five millions more discounts
the new Tariff.  On the other hand there was a sus- 0 Keep it in motion. The movements of circulation,
pension of both buying, and making, -and selling, . discounts, and total deposits in March and May in
other classes of goods, arising from the uneertain. -+ the 1astsix years, covering the whole period of de-
ties of fiscal changes.  As this period of doubt way ; Pression, with the year before the erisis of 1893, were
prolonged, and became intepsified by what intelli. | 2s follows :
gence was available, the business operations of the Year. Circulation. Dep:sits. l)iscgums.

INSURANCE & FINANCE CHRONICLE. 343

letter winter, and the spring m(3nths were ftiud | oaaeh 1892 32,483,965 154,197,000 190,647,000
wholly abnormal, and too speculative m some feat- i May 1892 31,363,000 157,439,000 193,311,000
ures to bear any c.\'planatjo.n' based upon the preced- | March 1893 33,451,000 168,237,000 204,004,000
ent of former seasons.  Still, the general course of | May 1893 31,937.342 705444,000 207,685,000
trade ata partlcu‘la.r season will always be a powerful |y 1893 30,702,000 169,743,009 202,334,006
factor in determining the nature, and the extent of May 1894 28,367,000 173,832,000 205,051,000
clm.ngcs in the bank statements, l)l.lt '\\'h-cn thc.rc 52 March 1895 29 414,000 177,880,000 199,086,000
variant, temporary factor at work, it is impossible to | May 1895 28,329,000 180,702,814 203,572,000
apportion to cach factor its respective force and in- March 1896 30,759,000 180,574,000 211,603,000
fluence. As a rule the current loans expand suddenly | May 1396 29,395,000 183,516,000 206,970,000
in x\Ifxrcll. like a spring tide, tlmugh. the TCCCSSION IS | ypocen 1897 31,082,000 193,648,000 223,232,000
not tidal as the flood has often remained.  This year | May 1897 31,820,000 169,716,000 211,750,000

—_———— e T T T T

STATISTICAL ABSTRACT OF THE CHARTERED BANKS OF CANADA.
Comparisen of the Principal ltems,

- s ) . ' }ncrcase and ) Increase and
3tst Mar., | soth April, ! 3'8:8;\;"” Decrease for Decrease for
Assels. 1897. 1897 : month. i year.

|
Specie and Dominion NoteS.eeess covee cossss soesse 1§ 24,394,155 | £24.445,865 § 21,506,475 lnc £148,200'Inc.  $3,087,680
otes of aud Cheques on other Banks ... .cecee soseee 8,519,447 ‘ 6,813,160 | 7,169,130 |Tuc.  1,706,287lInc. 1.350,317
Due from American Banks and Agencies..coee voees 18,763,773 ! 16,401,566 ' 18,564,594 |Inc. 2,362,@7%lnc. 199,179
Due from British Banks and Branches.cec.eseeeeesse ! 8,081,603 8,287,727 - 4,633,125 |lnc. 693.7bbitnc. 4,349,358

Canadian Municipal Securities and Brit., Irov. or}
Foreign or Colonial, other than Dominion ...sse.. 11,875.353 11,812,811 $,769,79t [luc. 62,542(luc. 3,105,562
Ratlway Securities coeevesieecees coveoososvanasaee | 12,076,319 12,533,216 | 11,455,418 |Inc. 443,103)Inc. 1,490,901

Loans on Stocksaud Bonds on Call..eevecaas coan i 14,256,608, 13,540,564 | 13,437,452 |Inc. 716,044]1nc. 819,156
Current Loans tothe Public...seiveis e caaves sanees | 281,750,319 216,284,936 | 200,970,096 Hec.  4,53¢,617:Inc. 4,780,223

Overdue Debts. .o.eevacicesiiircescsasasesecnee) 3410372 3,691,574 3,373,283 Dec. 272,147 Inc. 46,44

Total ASSEIS.ccorseaeecevaans soentansen sossnnnnes | 334,603,054 333,357,594 | 315,212,349 Inc. 1,335.460{luc. 19,480,705
Liabilities. ?

Bank Notes in Circulation....... veesser cersnessvsss | 31,820,448 30,514,923 | 29.395,444 Inc. 1,005,5221lnc. 2,425,001

Due to DOminion GOVErnmEnt ... .vveeececesasacs | 4,427,638 4,630,692 2,974,817 Dec. 203,054, Inc. 1,452,821

Dueto Proviucial GOvernments.cuieee cosssssossscsse | 2,547,260 2,691,818 2,564.337 Dec, 144,558 Dec. . on

Deposits payable ou demand.... . 70,183,545 69,730,791 61,581,340 Iuc. 452,754 !uc. 8.302,205

D:vosits payable after notice 129,532,132 126,094,097 [ 120,934,721 Inc.  2,538,035inc, 7,597,400

Do wmade by Ranks  ........... 2,838,777 2,005,37 2,280,425 Inc. 233,404{Inc. 558.352

Due to American Banks and Agencies.eveceee vevens 320,798 488,46 168,273 Dec.  167,670;luc, 152,525

Due to British Bauks and Branches....ovoveveneee | 3373262 5024749 | 44935056 Dec 1,651 487iDec. 1571704

Total Liabilities coouesvviueiine viiiis connonnanecns | 246,133,727 243,421,066 | 227,295,944 Inc.  2,712,6011Inc. 38,837,783

Capital.

Capital SIock PALUP.eivey caeseerees sereren caveee | 01,043.356 61,903,524 | 62,198,413 Inc. 39:632iDec. 225257

Reserve Fund. coiee tviies vovnetnnresonnns oo vosee | 27,020,799 36,785,790 | 26,318,799 Inc. 235,00011u¢, 702,000
NMiscellaneons.

Directors’ LiabiliticSeees vovees enneersecnsncenesnes | Su3e0s 8,452,148 | 7,680,312 Dec. s15033tuc. 454783

Greatest amount of notes in circulation at any time $

Cduring the month. ..o cooiiii i iien i i 32,637,033 32533807 | 3eFiazig Inc 103,1,0lne. 1.886,719

Deposits with Dominion Government for security of note circulation, aumount required being 5 per ceut, on uaximu cir-
culation for year ending 3oth June, 1896, $1,845,493. An increase during month of $2,275 by the lmiperial Bank,
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In this period the banks have had a less circula-
tion in cach May since 1893 than in that year ; this
vear, however, the amount came within §108.000 of
the 1803 figure.  The Deposits since May, 1892, have
increased by $42.277.000.  In the same period the
Current Loans inereased, $18,430.000.  Here then
we have in these two facts an ample explanation of
the difficulty of making good profits, which is the
burden of such general complaint.  The banks are
stffering from what a French proverb calls, the em-
barrassiient of riches: they have caten more deposits
than they have been able to profitably assimilate. Tn
May, 1892, their circulation and deposits were wholly
wtilized in diseounts, in May, 1897, their circulation
and deposits exeeed the discounts by $19,786,000,
leaving this sum with the total capital, and reserve
funds, to find employment as best they can in secur-
itics, in foreign markets, and temporary loans,  The
banks certainly are well equipped for meeting the
leng delaved outburst of commercial activity wiiel
will absorh some portion of their large resources.

THE STANDARD BANK.

The twentvesecond Anmnnal Report of the Standard
Bank alludes to the “ continued commercial depres-
sion,” which has induced the directors to make “a
larger provision for contingencies,”  Owing to this
precantion the net profits have been somewhat re-
duced.  The policy of looking aliead in this way, and
providing in good time for possible losses is highly
commendable, 1t is always hoth very casy and most
szrecable to restore any funds which have been di-
verted from profits to meet contingencies, back to the
store out of which they were taken, in case the pro-
vision so Luid aside is not needed. But, when doubt-
tul accounts are allowed to accumulate year after vear
without being provided for by appropriations to meet
probable Josses, these accounts are certain. sooner
or later. to need dealing with by writing off : then
trouble arices owing to their aggregate heing so large
as to treach upon the Rest. or wipe out the vrofits
of the vear they are charged to Profit & Toss It is
incomparably the wiser poliey to be prepared for what
may happen, than to postpone the day of reckoning
until necessity compels it to be observed.  There is
- old saving, * [t is time enough to bid Satan ¢ Goad
Morning® when vou meet him.” a wiser saving would
b, * When Satan is afoot prepare for mischief.”™ The
Stanmdard Bank. however, cleared $100,010 net profits,
which is aver 10 per cent. on the capital, after making
such provision as we have named. It is doing a
large, active business, having no idle funds, or de-
posits to anv great extent which are only just pay-
ing for their keep. The Reserve Fund of the Stand-
ard Bank is S6oo000, which is 60 per cent. of the
cpital. Mr Geo T Reid. General Manager, i do-
ing well in keeping the high reputation which this
Bank won under the late Mr. Brodic,
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A COLOSSAL POLICY.

The Alliance Assurance Company has  re-
cently issucd what is believed to be the largest
fire insurance policy ever written in Canada,
The amount is $4.870,000, which will be in-
creased shortly  to over  $3,000000, This colos-
sal policy covers the property of the Grand
Trunk Railway Company, which for many yvears has
been insured in the Heme of New York, The ori-
ginal policy in the American company contained over
fifteen hundred schedule items.  On the suggestion
of Mr. Wickham, Manager of the Alliance, these
were classified into groups, which is a great con-
venience, and likely to be very serviceable in dealing
with any claims that may arise.  Mr. Wickham has
great reason to feel very proud of having sccured
this large slice of business so early in his mavagerial
career, more especially as the prize was only won
after a determined struggle with strong competitors.

DEPARTURE OF H. M. 8, TALBOT.

On Tuesday morning the 29th June, H.MLS, Talbot
took her departure for Quebee where she will re-
main a week. Before leaving Captain Gamble, for
himself, the officers, and crew of this splendid ship
cf war, expressed the great delight they had all ex-
perienced by their visit to Moutreal, and their grate-
ful appreciation of the hospitalities of the Mayor, the
City Council. and the citizens generally.  They said
thrat, Montreal reminded them more of a great Eng-
lish city than any they had ever visited. 1t would
he a wise step on the part of the Admiralty to arrange
for awarship of the first class to visit this port every
vear. The opportunity should be taken to establish
w training school for both branches of the warine ser-
vice. Canada has many sons whose natural calling
is that of a sailor, but who from lack of opportunities
of learning navigation. miss their true vocation in
life. Several Canadian youths are now in Ingland
preparing for a maritime career, but the expense of
this course is so heavy as to place the ()])‘])Oﬂllnil\'
out of the reach of all but the richer classes, Were
such a training school established at this port like
those at Liverpool, and Sheerness, we should soon
have Canadians in command of vessels in the mer-
santile marine, and high in rank on board such vessels
as HALS, Talbot. The consolidation, the unifica-
tion of the Fmpire would he materially furthered by
the mingling together on board the Tmperial fieet of
men representing the mother land, and her virile oft-
spring, the self-governing colonies.

Mr. George S. Crawford, son of the late Lt.-
Governor of Ontario, has been appointed manager
ol the new branch at Toronto, at corner of Yonge

ard Queen Streets, the second busiest spot in that
citv.

L T T e e e e
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Stock Exchange Notes.—The Jubilec cclebrations have given a holiday character to our market during the past foritnight,
and notlung noteworthy is to be recorded save the the steady advance of Grand Trunk sceurities in London, and of Canadian Pacific
in both markets. This is due to good returns, and alwo uot a little to the favorable sentiment caused by the very remarkable position
Canada has taken as the head of the colonics in 1 possible Imperial Federation.

Electrical Railways are attracting & good deal of attention, but promoters are very greedy, and in mest cases demand an
exteavagant price for stock in untried ‘cnterprises. i

The interest in mining stocks has deceased greatly during the last ew months, There are signs of a firmer tone in the money
market, but it is not likely tobe dear this summcr, The bulls are still Iaying on flesh,
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Eorrespondence.

\We donot huld ourselves responsible for vlews axpresssd by Correspondents

TORONTO LETTER.

oA roal Qulalee time—1:envthing zient off weith codal—qrcal crosids
and greal fome—Fehn Faten Cle oo, W admedingg e
A rumeon: searaimng the slavm for tualding (o1 fttic bram
Boedting an e love didedduting soay —1he old iy zoas to oot
thert firet, pav, and = Distssbution aficticards-- | ungne
talion.

DEeAr EplTOR,—

As anticipated, Toronto preatly distinguished heaself on
Jutnlee Day. The lurgest nud best equipped procession ever
seent in thie city, 18 our record for that day.  Most satisfactory
was it to sce all classes of cur people, without distinction of
race, creed or color s rich and gpoor together, lovally jutnlaut,
I may also add that the greatest concourse of onlookers fotonto
has ever seen gathered together, witnessed the procession.
Perfect weather, and a good humoured crowd added to the
success of the spectacle.  Our decorations, and illuminations,
were potten up in A& style * never before attempted ” in this
scction of Her Majesty's Dominions.  The Bank of Commerce,
Canada Life Buildivgs and Dominion Bank casily were first in
the tasteful beauty and claboration of their illuminations.
Uptown, the Parlinment Buildings afforded o never wearying
sight of clectrical splendor, all the more cffective, because of
the wassiveness and height of the building:, and the dark back
growds of folinge.  Ves, this Jubilee will be ever memorable
in our civic history. R

The adjustinent of the John Eaton Co.steck loss has not
yet been reached. I helieve the two adjusters nnd members
of the Committee having the case in charge, have had an
fuformal meeting at the Bodega, and reported progress. It
is mentioned on the street that the representative of the
Lloyds insmance on the Eaton building, has thrown out the
claitm, ot learning that the store bad been erected on leased
ground, which fact it is asserted was not communicated to the
insuring cowpanics when application for the insurance was
made. 1€ true, this point is of interest 1o others besides the
Eaton Company. By the way it iy about time that the dis-
tinguished law fiem with the constellation of legal tights in its
comet like trail, should write sowe more letters to the several
companics, asking what is beiwng done in re. and when their
client may look for a scttlement. This movement may take
place any day.

1 see you and your correspondents have entered into an ex-
change of views as to the ** Allocation of losses under noncon
current policies, in connection with a givencase.  Well, all I can
say is that fortunately it is hkely to be a cool summer, other.
wise you might get unduly warm over vour different and ditfer-
ing “methods,” and he application of the *¢ mean principle”

* lately adopted in “ugland. Some of your mcthods I sec may
be varied by *‘re rsing” them, which reminds e of a good
skater, doing his fipures fiest forwards and then backwards.
Oute correspordent has giveu you his way, and I suppose others
will follow. Afterwards, who shall say which view is the cor-
rectone > Hope you may agree about it.  Lake as the old cook
books say, about making jweged hare, so in regard to allocat.
ing such losses a~ you refer to, there is always *“another way,™

1 caneven give you another way mysell. It has its merits,
Fhus - years gone by, 1 remember wheu a loss happened in
wliich a certain big company happenad to be interested, their
inspector, it he chauced to be an the vicinity tand he generally
was nearbyi would hastily appear upon the scene, and after
critical ex umtaation of all poheies, would make up for the
sured & statenient of loss, and show what creh company shoutd
contnibute atl to the satisfaction of limself and the wsured, and
1 the Joss sustained was agrest to, onr fuend would give & draft
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on his head office on the spot, taking a full discharge of all lia-
bility. This, of course, all in the sole interest of his company.
The quick adjustment and prompt payment were then as now
excellent features.  When the next train brought in the other
fellows, and they begau to wrangle over the way the loss had
been distributed, aud applied methods and mean principles, it
was incvitable that the unlearned insured contrasted their ways
with those of the urbane inspector of the ——— Ce.~ who had
just left him, whally to their disadvantage. lLater, when the
outcome of their joint figuring made clear to the unfortunate
that hie was expected to contribute or bear a certain amount of
his own 18, which they figured out should have been borue by
the first company, no wonder his anger arose and he called in
lns lawyer. If the antount involved happened to be large,much
unpleasantness was sure to be entailed.

1 believe, by common consent, matters of this kind are man-
aged differently nowadays. I referred toa period oftime known
as the ** old staging days.” Still as your columus from time to
time show, there are still differing ways of apportioning losses
under non.concurrent policies,

Being apropos to the season, I clip the following from ¢ one
of my exchanges.” It is readable,

The Wichita, Kan., local underwriters have issued the follow
ing unique invitation Lo their second annual picnic. ¢ You are
most respectfully requested to put a ¢ vacancy permit ® on your
office and make an * endorsemient * transferring your location to
Wichita on Wednesday, June 23, 1897, and ¢iuspect * our picnic
grounds. If you decide to accept ‘the liue’ we will give you
all you can ‘carry. Our motto will be ‘Eat, Driuk and be
Merry,” for on the 24th we may ¢ burn.” *Co insurauce clauses’
will be furnished all non-residents at the ‘table.’ «Gasoline
perunts * will be worn in the button hole, and your *tank’ will
be filled in daylight. Married wmen will all wear ¢ mortgage
clauses’ (for the benefit of their wives). Nefore ¢ expiration’
we will allow you twenty minutes for ‘alterations and repairs.’
If ¢ lightning’ don't strike you, will you be here to ‘adjust’?

Yours,

ARiHL,.
ToroN10, 250 June. 1897,

#otes and @tmg. |

Latest Reports of the Grosing Crops in Mani-
toba and North West Territories are very favorable,
the harvest promises to be much heavier thau last
vear's,

The earnings of 129 American Railways from
Jany st to May 1st this vear were $04,922,680, against
S02402.008 for <ame term last year, an increase of
$2.400,588,

The Lion Fire Insurance Company had a much
better experience last year than in 1893, mainly ow-
ing to the more favorable results of its American bus-
mess. .\ sharcholder, writing 1o a daily contempor-
arv, sy From thie balance-sheet of the Lion Fire
“ Insurance Company, Limited, it appears that the
“total assets, after deducting liabilities, amount to
" Shozol830, of Avhich $560,063 paid capital and
T 3400700 iy veserve fund. The directors have only
“declared a3 per cent. dividend, although the net
" balance of revenue account amounts to over 12 per
Teent om the paid-up ecapital, - Their efforts to ereate
*astrong reserve fund ought to meet with the hearty
*support of sharcholders, who will o doubt see
*their shares soon at a substantial preminm in the
“market.”  The policy of keeping the dividend low
i arder to build the reserves high, is commendable,
and will do miuch ta ensure prosperity to the Lion.
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The directors of the Norwich Union recently
presented Mr. Anderson, Manager at Liverpool, with
a silver salver as a mark of appreciation of services
extended over fifty vears.  The district managers
of the sanme company have presented the Seeretary,
Mr. C. A, B. Bignold, with a silver dessert service.
Both presentations were commemorative of the cep-
tenary of the Norwich Union Yire Insurance Socicty.

Our esteemed and ably edited contemporary,
The Argus. considers the large increase in lapses
and surrenders of life assurance policies, which has
taken place in the last ten years to be accounted for
by, *The unseemly and reckless strife for business,
which has developed unwarrantable inducements to
get it, and men of moderate means bave been per-
suaded to take an immoderate amount of insurance
beyond their ability to keep up, compelling early
lapses.”  The disease is correctly diagnosed, now
comes the question, What is the remedy ?

Authority to borrow $15,000.000 wis given to
the Government by a Bill passed by the House of
Commons on the eve of prorogation. The IFinance
Minister said the money would be called for in the
next two or three years for the Crow's Nest Railway,
canal itmprovements, ctc.  The net debt on 3oth April
1806, was $249,833,737, on 3oth April 1897 it stood
at $254.203.384, an_ increase of $4.371.047. Ure-
clection outeries against the extent of the public debt
scem to have heen entirely forgotten,  ‘The prospect
of a decreased public debt is not in sight.

The trade returns for May show an increase of
exports the produce of Canada, a decline of impor-
tations for home consumption and a decline of re-
ceipts from customs dutics. The figures compared
with the corresponding month of 1896 arc :—

Imports. Duty.
May, 1896 cccee seseca conene oaeue. $0,441,853 $1,560,978
May, 1897..cc0ceenrcrcseeccer. 8,746,476 1,398,261
Decrease...ooe covoee § 695,377 $ 162,717
Exports.

A\{.y, lw-oo.o¢0 00800 4c0s 0 000 000sse artrse 000..0$SM',()~‘9
M8y, 1897 iiieetesccaetecicoarsacnasssccssaasanscans 9,277,344

INCIeASE sevversieereccsnsscnnsenssses $ 836,295

For the cleven months of the year ending May
3tst the imports and exports as compared with last
ycar were as follows :—

Imports. Duty.
1t nionths, 1896 ..... ceereenn §101,504.258 $18,600,188
11 months, 1897 ..... ceseees 802,245 428 18,339,952

The decrease of duty is therefore $270,236, while
the increase of imports over the like period last ycar
is $741,170.

Exports.

11 monthe, 1896, ccieriet coverinrasnensesrons ...3105,344.499_
11 months, 1897.c0vueieirsocococroscrsonssaescess 115,617,168

The total trade of the country, inward and ontward,
during the past cleven months has been $217.802,-
586, or $11,013,820 more than for the like period ol
1896. The exports of goods the produce of Canada
have been the highest in the history of the Dominion.
The exports of agricultural produce atone during Mas
last was §481,086 more than in 1890, lixports of
products of the mines are also increasing steadily.
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Carbide of Calcium, which in contact with moist-
ure evolves acetylene, the new illuminant, is so dan-
gerous to  store that the British Government has
placed it under the Petrolenm Act, by which a license
will be required to leep this material—we may say
this material for creating a fire.  Underwriters un
this side need to watch out for places where the
carbide is being stored.

Acknowledgments, \We hiave to thank the Cars-
well  Publishing  Company, Toronto, for copy of
* Fire Insurance Law in Ontariv,” by R. [. Mac-
tennan, Barrister. The work is a handy little vol-
ume, which will be useful to fire insurance Come-
panics having connections in Ontario.  We are also
obliged by Part 2 of the Tnsurance Report for 1896
ol the State of Kentueky Insurance Commissioner ;
also the Insurance Report of tie Tnsurance Commis
sioner for Michigan ; and Part 1 of the Report of
Commiissioner of Rhode [sland. For a bound vol-
ume, 19, of The Indicator, from the Leavenworth
Publishing Cu., Detroit, we are much obliged,

Sauerbeck’s Tables are of Standard value {or ref-
crence.  The following are his index nambers just
published in London, of the prices of 45 commodi-
tics, the average of the 11 years 180677 being 100,

Average. Average.
Equal to. Equel to.
1878-87 . ciiiiinniinniiiieinn e 79 1160 1808 iuninnciinneninnnnn 61,2

1887-86..00000 vorvaninienninsiinesns608
1880 ... .88
1889 tivevent coscienieiae.72
1893 vevsnccecenssonccnsass B8
1593 covvrieerracecacnasesa iy

Tees et o

July, 1896 wiicieiinii i §9.2
Dec 189('.‘0
Jan. 1897 ceeenn.. K
Feb. 1897 o0evennen,...61.0
March, 1897.0¢ soeesea Ot9

1895 coveee o cesb2

April, 1897, ...l 6108
115 T R R 1

May, 1897 .. 00iviineines 61,2

BRI R I

The index number shows another slight reduction,
as the tendencey of the majority of articles was again
weaker ;5 only metals and merino wool were a little
better than in April,

The prices and index numbers of silver were as
iullows (60.84d per oz, being the parity of 1 gold to
153 silver, equal to 100) :

End December, 1596 .ov.vevvenvannenen

29 13-16d Equal 49.0
Eud January, 189700 ieeiiieiievenncans

29 11 16 ¢ 4R8

End February, 1897.. covivoeiieee sever 29 11160 % 488
Bnd March, 1897 veoeieenieenaeaes woee 28 5161 4 465
Ead April, 1897, e vevevnenieieiens 28 3160« 36.3
Ead May, 1867....c0icvieiennnns 275%d “ o 45.8

The Traders' Bankscems to have felt the depres-
sion of last year very acutely, as the sum of $43.000
had to be transferred from Rest account to provide
for bad and doubtful debts.  Apart from this the net
profits were §41,709. which required supplementing
by $201 from contingent account to pay the two
Lalf-yearly dividends of three per cent. cach. The
Traders’ Bank has $3,637.486 in deposits hearing in-
terest, and only $507,844 in those not bearing inter-
est, the proportion being unfavorable for carning
profits. Tt has $1,160,015 in call and short loans on
stocks and bonds.  This amount is also too large in
comparison with its trade discounts for carning satis-
factory profits. Mr, Strathy is an experienced and
energetic banker, so that we trust now the assets of
the Traders’ Bank have been revalued, and old debts
wiped out, the results of this and future vears will be
a considerable improvement upon those of last year.
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Ma. E. S, CLoustox, General Manager of the Bank of Moutreal,
leaves fur England this week.  Bon voyage.

Mx. Istpoxe CrEFEAU, special agent for the Freuch department
of the National Assurance Company of Ireland, has opencd an office
at No. 34 St Lambert Hill, where we wish him success.

Mk, J. Lroyp Owes, Branch Superintendent of the Alliance
Assutance Co. , London, 1s about to visit South Afnca to 1e.organize
the company’s business, 1t will be 1emembered that Mr. Owen very
succemfully discharged a similar duty last year in Canada. While
in Montreal he made many friends who regretted his dzjarture, and
whose good wishes will follow lnm to the distant ficld he is about
entering, wheie his mathed alility will doubtless be of great sersice to
the Alliance.

BAKQUE VILLE-MARIE.
ANNT AL RIPURT.

The annual mecting of the Bangue Ville Mauie was heid
on the 15th st

Mr Warr read the report of the Board of Directors,
which 18 as totlows :

The directors have the honor to submit the folowing re
port showing the result of the business of the year end
mg 3Ist May, 187
The net profits after ded cting eapenses of man-

agement, interest on  deposits  and  the
aunount witten ofl to cover bad and doubt-
ful debis, Were . ciiiiecccncecccecccasas $ 30154 OO

Balance, Profit and Losy, 31st May, 1806.... 4,180 57
Makmg onene Ceeriiaaeas veeeenes $ 34335 33

Appropriated as under:—

Duidend 3 per cente 1st December,
I £ veee. $14.38 00

Dividend 3 per cent st June, 1897.. 14.388 (0

Balance to Profit and Loss, . v.. 83383
o - $ 34,335 53
The general statement herewath submittted  shows  the

condition of the bank at the close of the financial yoar
During the year the Board has opened a branch at Cham-
bly, which ha< <o far shown satisfactory results.  The
branches have, as usuale been inspected from ume to ume,
and the directors have pleasure m again beanng testimony
ta the faithful and intelligent manner in which the managers
and assistants continued to discharge their respective duties,

The general <tatement tor the year ending May st

R
ASNEIS,
SPeIe veniens e Cere heeaeaeens § 108ye g
Domimon notes oo o, FLXO-X W0 )
Depeat wath Demimon Govern-
ment to secure circulation . 20,600 00

Notes of and chqgs. on other hanks
Due by other bank~ i Canada. ..
Duce by bhke m forenn countries
Due by bk wm Unisted Kinggdom
Canaan ranapal scounties,

Call loans on stochs amd bonads,

03347 03
0,071 30
q__’s;.‘( R{¢)
1013 00
12y 3%

LULR 72
— >
T 'ty acotalde § 313307 63
Current loans aod discounts, oL S48 o1 ) ’
Loans and disconnts onverdue, se-

cured and unsccured........ 60,100 38
e, 171330 02
Real estate other than bank pre M
mies ..., 0.%07 Y
Mortapes oo L L. 23030 30
Rank premmnas - 0 L0 L Ll .20 T
Oflice fintures, safes vat-onery, ote IR86y '7:

Other nsets, mcluding the bank

stock onned by the hank. . 20,030 31

§ 403630 g0

TIANILITIFS 18053 2
U8

Capitad paid up 470.620 00
Reat . R 10,000 00
Trofit anmd Nes . L .. . R3S 1y
Danadend due st Junes i8>, 14338 (0
Puc shareholders oL, § 200.506 93
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i which it is thought advisable to institute.

Jury 1, 1897

284.805 00
§:1,5|6 (10
73,071 09

1,093 6o

$1,381,086 39
$1,800,053 32

E. LEMIEUX,
Chief Accountant.

Notes in circulationiieeeeeiennes
Deposits 100 bearmyg interest... ..
Deposits bearing interesteoooeaee.
Other liablities .......

Montreal, 31st May, 1897.

After the tsual vote of thanks, the dircctors were unani-
mously re-clected, as follows: Messrs. W, Weir, E. Lich-
tenhein, A. S. C. Wurtele, F. W, Smith and Godirey Weir.
Messrs W. Weir and E  Lichtenhein were re-clected presi-
dent and vice-president respectively.

THE ONTARIO BANK.
ANNUAL REPOKT

The annual mecting of the sharcholders of the Ontario
Bank was held at the banking-house, Toronto, on 1sth
June, 1897. .

At the request of the President. Mro G. R. F. Lockburn,
the Secretary read the following report @

The directors beg to present to the sharcholders the
qoth annual teport, ior the year ending 31st May, 1897,
together with the usual statement of assets and liabilities.

Net profits, after deducting charges
of management. interest accrued
upon deposits, and making pro-
vision for all bad and doubtful
debts ..... teevesn eescenes . $ 74133 20
Profit and loss from 3ist May, 1806 15323 35
$ %9036 61

Which have been appropriated as follows :
Dividend 2 1-2 per cont paid 1st Dee,
1

Creeeesiaen tee sesesseses 23000 00
Dividend 2 1-2 per cent paid 18t June 25,000 oo
Added to Reato....... v+ sesssesses 13,000 00
Reserved for otficers’ guarantee fund 3.000 00
Written off bank premises..ooo..... 2,001 61

$ 72,001 61

$ 17.595 o0

Balance of profits carried forward. ...

The resolution passed at the last annual general meeting
authorizing the reduction of the Capital Stock to $1,000.000,
was approved by the treasury board on the 4th Scpember.
1806, and the Reserved Dividend was paid on the 15th
October followingg A resolution will be proposed to the
sharcholders asking them to authorize the payment of
$3.,000 to a guarantee fund for the officers of the bank,
[ The bank pre-
mises and furniture account have been reduced during the
year by $2.001.61. The rest account has been increased to
$65.000, and the profit and loss account to $17,595. The
head office and all the branches have been inspected during
the year. Consulering the continued commercial deprcs-
sion the business of the bank has been fairly good, and the
profits have been satisfactorv.

All of which is respectiully submitted.

G. R. R. COCKBURN.
Presiden.

FNERAL STATEMENT,
LIAMILITIES,

Capital stock paid up............ $1.000.000 00

B 65.000 00
Ralmee of prafits carried forward. 17.595 00
Dividends  unckimed. . .......... 872 13
Dividend vavable st June, 1897.. 23.000 00
Reverved for interest and exchange  44.247 R

. L. . $L152.339 96
Natee in circulation.... ... R03910 o0 - SN
Depuonits not bearing interest. ..., 83441 36

Deposits bearing interesto ... 2793856 37

$5.421.236 93

$6.571631 59



JuLy 1, 1897
ASSELS,
Gold and silver coitteaee.... veeer B 105,766 8o
Government demand notes....... 308,673 o0
Notes of and checques on other
banks.... ciieeenn SETRTIN 224,338 7
Balances due from banks in Canada 45824 40

9,759 86
32,013 530

Due from banks in United States.
Due from _banks in Great Britain,
Deposit with Dominion Government

for securiy of note crrculation 42,090 00
Municipal and other debentures... 101,001 82
Call loans on stocks and bonds.... 3550418 32

R ) I V{3 O

Rills discounted and curremt...... $4.807.047 So
Overdue debts (estimated loss pro-

vided for) . ...l 208 o1
Real estate (other than bank pre-

IHSCS) v evennnnenne wunnnn. 31.677 00

1258 €3
170,000 00
253 o4

Mortgages on real cstate sold.
tents)
Othier assestS.. cveveviecenrennnas

..... Ceectee sasesana.

$5.026.303 40

$6.573.031 30

After a few remarks by the President, the report was
adopted. .

By resolution the sum of $5000 was granted to the
guarantee fund of the bank.

The following_ gentlemen were clected directors for the
ensuing year, viz, Messrs. G. R. R. Cockburn, Dongld
Mackay, G. M. Rose. A. S, Irving, R. D. Perry, Hon, ] ¢
Aikins and D. Ulléot. The new board met the same after-
noon, when Mr. G. R. R. Cockburn was clected president
amd Mr, Donald Mackay vice-president.

C.(E;\e{cGl%Iﬁ
Toronto, 15th June, 1897, neral Manager.

JACQUES CARTIER BANK.

The annual geueral meeting of the shareholders of the Jacques
Cartier Bank was held in the office of the bank on the 16th June,

Hon. Alph. Desjardins was called to the chair, and Mr. Tan-
crede Bienvenn, general manages, was requested to act as secre-
tary.

The president read the following report : ¢ Gentlemen—The
directors have the honor to preseat you with their reporton the
operations of the bank during the year ending May 31, 1897 :

Balance at the credit of profit and loss account to the
30th May, 1896, .0 .eiiiiii it iree eeenn $ 7,352 18
Net profits of the year ending 31st May, 1597, deduc-

tion being made for cost of management, inter-
est on deposits and possible losses. ............ + 33940 61

$41,202 79

Dividend 3 per cent paid 1st December, 18g6.... ....$15,000 0O
Dividend 3 per cent payable 1st June, 1S97.... ..... . 15,000 00
Ralance at credit of profit and loss, 31st May, 1S97... 13,292 79

$a1,292 79

‘1t affords us pleasure to be able to tell you that there has
been & marked improvement in the business of the bLank since
your last report, which you will notice by a comparison of the
figures of the statement now submitted with those of last year.
The directors of the bank, with the intelligent and energetic
assistance of the general manager, have continued to exercise
that prudence judged necessary to meet those exceptional cir-
cumstances indicated to youlast year. These measures have
had the good result anticipated by the management. Judging
from the more and more lucrative operations of the past season,
the directors have every reason to tegard as assured an appre-
ciable increase in the profits of the bank for the coming year."

The whole respectfully submitted,
(Signed)
AL, DESJARDINS,
Lresident,
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In moving the adoption of the report, the president made some
remarks on the peculiar circumstauces the different banks had
to encounter during the past year, referring especially to those
affecting the Jacques Carlier Bank. The business depression,
resulting from the scarcity of work, the low price o1 agricultural
products, and especially the uncertaiuty created by prospective
changes in the fiscal policy of this country and the United States
~these are the causes which indicate the difficulties of making
the profits which should attevd the operations of a bauk under
ordinary circumstauces. He referred to the specially ctitical
conditions met with by the present manager, and which brought
out in bold relief his energy and businzsslike management.
The shareholders are invited to satisfy their legitimate curiosity
as to the special study he hias made of the bank’s affairs since he
assumed the duties of his office. \We must not content our-
selves, hie added, with merely providing for the necessities of
the present.  \Ve must look forward to the conditions of the
future. It is well to study the measures necessary to adopt to
realize the position the founders of the bank and those who
worked after them were ambitious of securing for it. The
experience of the crisis of the past two years had demonstrated
that, more than ever, we must hold to those rules of prudeuce
which are the security of the banks. :

Mr. Tancrede Bienvenu, greueral manager, afterwards read the
general statement of the affairs of the bauk up to 3ist May,

1897 :—
LIABILITIES.

Notes in circulation.sscee coevercecssscsseses$ 444,403 00
Deposits bearing interest ... .......$2,253,163 48

Deposits not bearing interest........ 416,440 23
.. ] ——2,669,604 71
Due to ageucies in foreign countries. 885 86
$3114,593 57
Capital paid up..... e eececeiacnionn §00,000 00
Reserve fund....oeeeea esecene sees 235,000 OO
Reserve rebates and discounts ...... 25,000 00
Profit and 108528 eee cavase centanas 11,292 79
Unclaimed dividends....cosenavesss 1,211 25
Dividend No. G3, payable tst June... 15,000 00

—————— —

735,574 14

—

$3.902,397 71

34830 02
214,562 oo

Gold and silver coint. ceeeee ... veveee
Dominion 10€S. ... coonveences.nese.
Deposit with the Federal Government

to guarantee circulation.... ... veen
Notes and cheques of other banks....
Due by other Canadian banks .......
Due by other banks in Furope and

United StafeS.cee ceeeeernnanarones
Loaus on demand..c. coniee sananan,.
Loans to municipal corporations. ....

22,215 oS
261,300 07
16,755 63

37,050 §5

261,000 0O

132,048 00
————$ 976,761 33

Current bills discounted.cooovinieaiiiiiiiiiiiii, 2,635,116 54

Overdue debtS.ees coeeient tiieonncneanie cann . 15,692 49
Other debts not specially secured.... ... ecesesess 65,131 80
Due Ly banks in daily exchange...oeeeeeeiaals. 22,502 20
Mortgages..... . ennene ceeeee evetteasreaane nans - 21,536 81
Real estate..oeiovenecinianieiiiiiie ceiiiaiies 26,934 02
Bank buildings, Montreal and branches.......... 110,000 0o

Furniture and statioNery..uv ceee covens cveesevae 28,721 Ga

$3/903,397 73
(signed), TANCREDY Biesvisy,
General Mamager,

The election of directors was then proceeded aith the follow-
ing result: Hon. Alphonse Desjarslins, Messrs, A. S. Hameliu,
Dumont, Laviolette, G. N, Ducbarme, aud I.. J. O. Beauchemin,

At a meeting of the new Board of Dircctors, Hou. Alphouse
Desjardius was re elected president, aud M. A. S. Hamelin vice-
president, for the current year.
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"GUARDIAN

Fire and Life Assurance Company, Linited.

Head Office:
11 LOMBARD STREET, LONDON, E. C.

Established by Deed of Settlement in 1821, and Registered under the Joint Stock Companies Acts in 1893,

‘__-{

i
!
HE Scventy-fifth Annual Meeting of this Company was held on Friday, May 28th, 1897, wher the
: Directors’ Report for the year ending December 31st, 1895, was presented.

The following summarics e taken from it:—

FIRE DEPARTMENT.
The Fire Premiums, after deducting Re-insurances, amounted to $1,724,830, as against $1,787,020
in 1895, showing a diminuation of $82.190 and the L088€8, afier making the same deductions to $1,013,350,
as agringt $963,620 in 189s.

The Premium Reserve Fund, to cover unexpired Policies, willstand at $784,250, and the Fire
General Reserve Fund a $1,850,000. ‘Thcre will be, therefore, an aggregate fund (apart from the Pro- |
prictor’s Capital) of $2,634,260, to me=t Fire claims. i

LIFE DEPARTMENT.

. The total number of Policies in force on 31st December last was 9,798, assuring, with Bonuses
+ $88,981,240, Of this sum $3.356,695 was rcassured with other Offices, thus reducing the ultimate liability

* of the Company to $35,634,545.
i The amount of the Life Funds at the samedate, including the Investment Reserve Fund of $150,000

amountcd to $14,093,605.

THE PRERENT £OSITION OF THE «GUARDIAN* IS AS FOLLOWS:

" Capital Subscribed, - - $10,000,000 ‘|’ Total Assets, - . - $33,284,088
» Capital Pald-up, - - 8,000,000 Annual Income, - - - 3,808,000

NoTr —In the above, $5.00 is taken as the equivalent of £1,8tg.

Divectors :

Davity Poawi 14, Fag  (Governorof the Bank of Euglaud chairman. 1} Joux Hrxren, Esq, iMetsrs. Hunter & 1laynea) Depuly.Chairman,
Jors 4 HaAMILTON, Eaq (Mensrn. Sinelatr, Hamllton £ Can) B The Right Hon, . 0. Sisan Levevke,
en iy BoNitax L ARTER, Fay, i81iting Directory, BraArMoxT WIiLLIAM LUnuocK, Esi. (Messrs, Robests, Ianbhock &
C Wnniax 11 Dawaey, Esq, tMeasma, Hennet?, Dawnon & I3ennett) Co,, Baukers).
'ﬁ““)\m eI, l("FAVql'll \\I‘x ’P« « (Mcesrs chvr.llr'&fol’d X o) tEndwarbd Noknay, Faq.
« Mox Alnax G . GIIN VT (Merame, Antony Gilin & Sonsy, SNENRY JoaNy No g .
SJANER GOoobnay, Fag ¥ Rld ’1:\lnu:-':lf::nll(‘:‘s' Esq. (Director of the Tomlon and West- |

Ruoarant MUsanave Hakvey. Esq. «Memm, Thotmot, Hankey &Co) § o0 ! o g ;
NoN EAVELYN HUBNARD (Mentrs, Vot Tiubtant € Ca, ~Director of ,},‘,;Z,r,'f:: 1':,':(.‘,;:";;;‘" Messrs, Morris, T'revost & Co,) !
@ __":": ,"::};"}'h’;‘"“'"'"’- 0NN G Tarnet, Esq, MNP,

Lowann i1, Lovy, Faq, :

w

Nanages Fare Ivpirtment—A. J. RELTON. iy Srtwicy and Seerelary<T. G, C. BROWNE, ,l
!
i

Sul-Manager JHome Fire Department--R, G, COCHRANE,

_——— e———e— —

HENDOFFCE PR COMR: - - GUARDIN ASSURANCE BULLDING, NONTREAL. |

Trustees for Canada:

W. M. RAMSAY, Esq. R. WILSON SMITH, Es;. J. 0. GRAVEL, Esq.
W.H. BEATTY, Eeq. HON. ALPH. DESJARDINS.

" GEO. A ROBERTS, Assistant

oot s e s e

_E. P. HEATON, Resident Manager. Manager.

e ]
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The Standard Lifi C
LA B KJ -~ (= L4
1e Standard Lite Assurance Company
OF EDINBURGH, SCOTLAND.
Accounts for the Year ending isth Noveomber, 1800.
REVENULE ACCQUNT.

| s, . [ S. d.

Amount of funds at the beginning of the sear .. 7,075,336 14 11 | Claims by death under life policies, including bonns
Premiums (less re-assutance preminms), sooe.oeaee 760,225 7 4 additions (after deduction of sums re asred).... 550,469 17 8

Consideration for annuities gramted..ooee vevr.ans 790084 7 2 Do, under endowments and endowment sy
Interest and dividend. .o ioeiieancrnsoees coee 327,018 15 5 ANCES MAIe cvs v irie i teiiieieestenasaaas 2,71t t1 G
ho37 13 3 —_—
§M22 O S 583,18t 9 3
EXCHANRE RCCOUM s oaneeiues vt cove coes canans 1,130 19 6 | SUMeners. ciiiee tieioin cetniirsettiaosases 51,859 4 10

£9,150,275 4 3

D —

BALANCE

ANNUITICS se0ea s ootertonce sooessarasases sasons
COMMISSION et seasasesernsocosssne casseae
Expenses of managementiiceee coees casecaccsone
Dividend and borus to shareholders . veeveee voeaen 20,000 0 ©
INCOME AR caea e tetaaarscs sonsasanoe soaanesons 6,087 14 o©
Amount of funds at the end of the year. oo .o oeees 8,204,591 17 8

£9,159,275 4 3

———— — —

63,97t 14 11
371755 15 10
99,827 7 to

SHEET,

T
Lianstimis. : AssETS,

iy s. 4. g s, .
Sharcholders® capital paitl Up.e.s sesiee caveas 120,000 0 © i Mortgageson property within the United Kingdom 2,097,292 18 11
Assurance and annuity Tund.eeies vovese cenees 8,086,137 2 9 . Mongages on propesty aut of the United Kingdom, 2,753,014 1 10

Reserve fundecescevies covinsianaeianasnees 80,000 0 o Loanson the Company’s policies, within their sur-
Balance carried forward,..evvsiiivetecscansen $i454 13 11 Fender VAl . ceoee canven sovete covrrseecaces 413,403 16 S

—— " Investments—

Total funds, as per first schedule.... 8,204,391 17 8§ | British Government secufitics.coueveie sovees 30,824 10 3
Claims under policies admitted but not paid..... 133,035 15 9 Indian and Colonial Government <ecunties..... 186,317 18 6
Dividends to propricters (due at and prior to No- ) i Forcign Governmient securitiesceee . vvey e 61,677 15 4
vember 15) outManding . ceees convsesovacaes 0.4584 16 Indian and Colonial municipal bonds, ... ... 300,907 11 2

ANDiting omtStanIng c oo eee cevnne cnvemancane 1930 10 11 Radlway and other Jebentures and debentuie
Staff deposit fund,ceeieee conetineceiaocineas 9230 6 3 MOCK ceotinoenniecointeiiinne ceenienn oo 009,755 4 ¢
— — Railway shares (preference)iveee veee voes caees 83952 7 2
P | Bank deposits for fixed pentods.ieeciiiicaaens 120,111 2 1t

P © House property—frechold......£302,639 - 8

: « learchold.... 19,820 1 10
i - 522,459 7 6
| l Stocks of Scottish chartered banks. oo veneans 126,41 2 7
R ' Company’s shates..ou..... 300 0 ©
" Ground rents and feu-duties.ees cove caee aoean 166,184 € 10
< Lafe-rents and reversions purchased..oo..ooene 126,478 o 6
e Loaus upon Indian municipal sccuritica.cee ceuuee 5250 0 O

g Loans upon personal secity with policics of assur.
/ ance, repayable by instalmentS ooy *eoee cavaon 212,560 8 1
e Agents’ balances in course of collectien e veneas 191,085 18 9
2 Premiums outstanding m course of cullecuion...... 108,047 19 4
e Interest accrued, but not duee.ee cevecnceiananns 7543815 9
) “ duc, but not pand.,ieiieeeiineeiiiecnans 3,167 16 4

’ Cashon depditeceen,ieeees ceea f170,723 0 8

. ‘¢ 4+ curr nt accounts amd in

- hatidiceecieivnesiennreencss 100,592 3 8
_— 75315 10 g
Dreed and receipt stamps inhandoooeoiiie eans 56 14 1@

" /8448303 6 9

}

*Nove.—These items are included in the corresponding itcims in the first schedule,

NEW BUSINEsS OF 18g0.

Amount proposed for assurance (4,792 proposals)iees coee viiennis suns
Amount of assurances accepted (for which 4,775 policies were sued) ..
Annual premiums on new Policies.esveee coevesssencennasasses son
Subsisting assarances at 15th November, 1595 0s coecereanserannans

[ 2.232.554
1,834,450
76,458
23,487,328

HEAD OFFICE-CANADIAN BRANCH:

Standard building, 157 St James Street, MONTREAL.

J. HUTTON BALFOUR,
Superintendent,

‘Wc uo mus AY'
Manager,



(LONDON.)

Head Office for

DIRRCTOR'S REFORT, Firt DEpari
received last year amounted to $3.500,
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Northern Assurance Company

.... ESTABLISHED 1836 .. .. (ABERDEEN.)

Robert W. Tyre, Manager.

Canada-Montreal.

MENT.—The  premiums | of lovg terw jnsurances during the past few years, the Directors

135, showing incompari  feel that it is approprinte that a larger

son with the premiums of the previons year, a decreas: of $163, ¥ made for Jiability nuder curcent risks,

415 The losses awounted to 1,997,785, or §7.1 percent, of the
presmums,  The general average of the experience of the Com

provision should now be
and they have sccordingly

set aside fu the accounts of the past year a sum in additiou to
the 33", per cent. hitherto chiarged sufficient to bring this pro-

pany from the beginmug is now $u.0 per cent., or, including its | vision up to 4o per cent.  After allowing for the addition to
> ' bo.8 per cent. Theespen- | reserve for current risks referred to in the preceding paragraph,
ses of management (including commission 1o agentsand charges | which absorbed 5239,335' there remained a balance at the credit

provision for losses on current risks, 60

of every kind) came to §1,380,560, or 33.7 per cent. of the pre- | of the fire account

miums. ‘The ratio is 8 per cent. higher than that of the pre- [ transferred to Profit and Loss accoutnt

vious year. In view of the increase bot

h in number and ame ot

PIRE ACCOUNT

or 1596 of $142,830 which as usual has been

Keceipts, \ I xpenarture.
Amount of fire fund at the beginning of the year.. $4.730900 | Losses by fire paid and outstanding
Amount transferred from protit and loss account, (after deduction of reinsurauces)... £1,997,75¢
in terms of resolution of general meeting held COMMIMISSION e ¢ ee eeeeen tossasasasanns 514,625
June 12, 1896, ceeeeiiittioiiirtes ciniunineans 250,000 | Expensesof management...... .ocvee 663,935
Proportion of premiums set aside to Proportion of premiums set aside to
meet linbility under current policies meet liability under current policies,
at December 35, 1805 ..0.ee oo vn.  § 1,221,150 ¢« . being 1, of therevenue for 1896.... 1,166,680
Pretniums recetved (after deduction of Additional amount to increase reserve
TCINSUTANCES) . oeaer canaarieanannaes 3.570,033 todqopercent.ecies vaces cocnnenns 233,335 .
Balance of reveunce transferred to pro- )
fit and 10SS ACCOUNL ceete conevianns 142,830
Amount of fire fund at theend of year. £ 5,000,000

'84,721.185 85,000,000

84,721,185 85,000,000
e i e,

BALANCE SHERT.

Jialsistics. Assels,

Sharcholders® capital paid-up...ccoiieeiiiniaine $ 1,500,000 | Mortgages on property within the ljni}_cd Kiugdom  $1,088,585
Fire reserve fuxur. feeee seesessestesesasare sevese soco,c00 | Mortgages on property out of the U, Kingdom.... 436,020
Proportion of fire premiums set aside to meet Ka. Loans on parochial and other public rotes.. ... <ee 2,120,110
bility under current policies ........ creeraneans 1,400,015 *  Lifeinterests....ooieeeieeenian, ceaane 79,0¢0
Life assurance fund—non-participation branch.... 1,522.373 o licvcmons. seetsrs sreresvessesneeiisns 123,275
Life assurance fund—participation branch ..oveee 132074445 ¢ Ry. :ynd othefpref'gr._aﬂd grat’d stocks.. 10,000
Annuity fund.ceeee civees et cecoinaeseans e iaan 491,623 © the Company’s policies.coeee covvvaioes 75980
Stafl peusion fund.... ceve asesene L4015 o Personal sCCurityecee coee coreescacacane 3,000

Fletcher trust fund....... teeeevrerecnssiean snsans 33,200 . Investments-- .
Balauce at the credit of profit and loss account.... 629,946 British Government securities.... . covaes voioes 1,037,350
—— e = British municipal securities.cevee ceveveeciaans 292,980
$ 24,4065,65% Indirn and Colonial Government sccurities. ... 1,131,200
Outstanding life claims. ... ocoveeer oo $ 135,175 Iudian aud Colonial provincial securities........ 718,255
Unclalnied surrender vallieSeeeeee coens 15,883 Iydu}u end Colonial municipal securities........ 2,221,345
Outstanding firc 10SSeS . evvee coceievees 283,045 l:orc!gu (‘-ovqrm.ncnt securities...oveeus 2,193,565
Outstanding chnrgcs.. teiseretacraesnee 42823 l:orc!gu provx.n.cml SCCUTIHCS eve vaonnannee cune 369.330
Bills payable, beinyg drafts by distant Forcign municipal securities.coo coveeecvaasnens 1,922,755

agencies not arrived at maturity. ... 3%,260 Ry. and other nlgbcqlurcsx.nd debenture stocks.

Due to other compaiics aund agents.... 206400 —Home and Foreigileveeiaaes oas cer eseacen 2,903.505
Sharcholders’ dividends nuclaimaed..... 10,470 Railway and other preference and gnt'd. stocks. 1,840,990
—_— 71,030 Railway ordinary stock.e..eeve viveeiiecnenanne 9S.260
Gas and water ordinary s20CKS ceeveee veemunns 52¢,075
Rent chiarges..cvve oo 247,330
Honse property (Conpany’s offices) ceeees sacons 1 133,000
do (mortgages foreclosed).eeen.ns 517,310
Company’s interest in salvage corps’ buildings.. 32,650
frechold ground rentscevieeviactene connenes 246,760
Jile INLCTeSISeaasnosnvecsserrresssssassane suse 4,000
ROVErSIONS tiviiveeentoncacsssessossansassanss 1,260,265
Bills receivable, remittances not arrived at matur’y. 102,030
e from other Companiesaud agents. .. ceee vees 954,005
Outstanding premitms.ces cesesiee crseeceass s 124,485
Outstanding interest and dividends.ceevenaen,... 20,420
Interest accrued but not pavable.... oo coeaes.n 238,433
Cash in the hands of bankers (on deposit)........ 45,000
Cash in the hands of bankers (on currentaccount), 496,215
Stamps on haudeeeieiiiniiiiiiiciiiiis seaen 1,340
Cash M HANA . cee iiitveconeianocanes seneananensens 5,925
826.201.310 825,201,310
e e—— R ———— t—

T Nuri.—In the above, 8% 1~ tzken as quivalent o1 £1 sterling.
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ROYAL
Insurance Company

THE ANNUAL MEETING, was held pursuant to the Provisions of the Deed of Settlement, in the
Board Room of the Company, Queen Insurance Buildings, 10 Dale Street, Liverpool, on the 14th day of
June, 18y3.

REPORT FOR THE YEAR 1896,
‘The Directors beg to report the resuits of the Company's operations for the year 1896:—

Fire Doportment.
|

The FIRE PREMIUMS for the perod, after deduction of Re-Insurances, amounted to §1,257,400, aud the net losses
to 85,502,320, Deductng Agents’ Commission, and all Management Expenses, the surplus vn the Fire business carried to
Profit and Loss amounts to $1,346,30.

Life Department.
DURING THE YEAR new Proposals were accepted for $5,552,555, of which amount 5,178,370 has been completed, and
the corresponding Annual Premums obtained to the clowing of the accounts were $201,265. The Proposals dechned during
the pertod amounted to $357,700. The total income from Prennums after deducting Re-Assurances, amounted to §2,161,400,
and the Interest received from Investments, exclusive of that on the Annuity Fund, was $888,305.

THE CLAIMS DURING THE YEAR WERE t—

By Death :—Original Sums Assured ... . ceee 31,387,255
Bonus Additions thercon .... cees ceee 276,4v0

By Matured Policies (inclading Chikiren's Endowments) :—
Criginal Sums Assured ... ceee ceee 134,085
Bonus additions thereon .... ceae P 14,990
$1.813,325

In THE ANNUITY BrANCH the Purchase.money recaived for new JAnnuities, together with the Premiums on contingent
Annuties, amounted to $213,555, and the interest to $46,555.  Thity-five Annuities hase expired during the year, the annual
payments on which amounted to $5,760.

AFTER PAYMENT OF ALL Claims, Annuities, Bonuses in Cash and Expenses of every description, a balance of $941,530,
has been added to the Life Funds, making the total accumulations of the Life and Annuity Branches of the Company £26,649,490
Profit and Loss.

Tue AMOUNTat the credit of the Profit and Loss Account, after payment of the Div'dend for

the year 1895 was eeee 82,497,630
Less Income Tax veee veee cees veee 23.56% $2,474,005

To WHICH HAVE BEEN ADDED~— Profit un the Fire Departnent ... ceer $1,346,138

Intcrest, not carried to other Accounts ... ceee veee 000,675
‘Transfer Fees ... eee _a15 1,933,128
$34427,185
ZLess Interim Dividend paid 16th December last ... ceee cese 469,030
Leaving at the credit of the account at end of 1896.... veee vere 83,967,660

Dividend.
Tie DIRECTORS RECOMMEND, in addition to the above Interim Dividend nf $3.75 per share,

a payment of §5.00 further Dividend on 161h June, free of Income Tax, wlich will abeorb 620,170
Balance of Profit and Loss vees caee cene cees . 33‘331,890

I recommending the declaration of the same dividendas last year, the Directors have pleasure in intimating that it is
their intention, in December next, to increase the Interim Dividend then payable fiom $3.75 to §4. 50 per shave.

Funds,

AFTER PROVIDING for payment of the Dividend, the Funds of the Company will stand as follows vizr :—
Capital paid up vee $ 1,875,510
Life Funds ... 26,049,490
Superannuation Fund ... cose 231,070
Fire Fund ... $4,040,000
Reserve Fund cees 7,911 970 :
Balance of Profit and laoss e vens vees e een 31330370

_ 15,583,355
$44,645,430
DIRECTORS.

THE DIRECTORS have to report with much 1egret, the death of their valued colleague, MRr. Tiomas Hotver, The
following Directors were re-clested, viz 1—

JAMES Barrow, Exq. Ebwarp 1. Cookson, Esyg, !
Josernn BEAUSIRE, Esq. Tuus s L Ismay, Esq.
SIEWART H. Browy, Esq. DAVID JARDINE, Esq,

M. HI. MAXWELL, CiRAIRMAN.
In the above §5 is taken as the equivalent of £1 sterling,




354

CANADIAN BANK OF COMMERCE.
KITOR] ©F ANNUAL MEL1ING,

The annual meeting of the shareholdess of the Canadian
Bank of Commerce was held i the banking house, Toron-
to, on 15th Junc,

Ihe presudent called upon the searetary to read the annual
teport ol the directors as followe,

KKIORT

The dircctors b to prosent to the sharcholdeors the
thartconth annual teport, covetng the year anding 3ist May,
157, together with the ustal statement ot asicts and ha-
Inhties —

The balance at credit of Profit and Loss account )

brought forward from last year, isoooo.. ooo.$ 18288 90
The net profits for the sear ending 318t May,

after providing for all bad and doubtfal debts,

amounted to. oo teieaes 445730 21

e &t

§403.979 27

cesvacesanee

Which has beein appropriated as follows.—
Dividends Nos. 39 and 60, at seven per cent. per

ADIUIE o eeceerrnn cnsensee sessnesrseessssse s $420.000 00
Transferred to Pension fund ...ooviiiieseeeees 10,000 00
Subscnption to ludie Fanane fund..ooooooo.00 1,500 00
Wnitten off bank premiees and furmiture. ..o.... 12,000 00
Balatnice carried forward..ooeeveeiiiies coviiee. 20479 27

$463.970 27

The usual cardful revaluation o the entire assets of the
banh has been smades and all bad and donbtful debts have
been amply provided for .

During the first Balf of the year there wae a sonsible im
provament i the carmngs of the bank, but this fell away
during the closing half, and at the moment we have an
unusually Jarge amount of money inmvested in leans and
woeunitics of a ddase which aidd overy Jow rate of interest.

The vanous brandhes, agenaes, and departments of the
bank bave been jnspected during the aear. The sub
branches at Thorold and Waterford have been Jdused, and
the busticss transforre 1 to St Catherives and Simewe 1e
spectively . )

The directors have agam pleasure in recording their ap-
preciation of the officiency and zeal with which their respec-
tine duties e Loen porformed by the oflicess of the bank.

Gcn. A Cu.‘(.
President.
PREMDENI'S ADDRES,

The repost having been read. the president <aid-—

The <tatements now before you exhibnt quite foraibly the
two most mportant features in the business of the bank
at the moment; the rapid mcrease of resources which are
nnmediately avalable and therefore_of financl ease and
strength, and the corresponding difficulty in making pro-
fits You will sce that onr deposits have increased by
$1,100,000, although, as you may suppose. our policy has
nut been to increase our habilities i this direction at a4 time
when new Joans at adequate rates cannot be made In
ordimary times this ancrease i deposits would have bvv.n
accompanted by an ancrease in the loans to the bank's
discount customers, but this year we have a decrcase in
such loans of $1.300.000, duc to the lgqudation which s
going on throughout North Amenca Agamt these two
items, agrregatng $2,400,000. we have mereased the funds in
the hands of our arents mothe United States by §1.000.000,
and our holdings <1 honds by &oo.000

With aver £13.000,000 of resources pracucally avialable
against halnhties te the public of §22,300000. we are ad-
mttedly toe strong fram the point of view of carmng
pover. attd on the other hand we stand ready to avail our-
sehves ot the tiest real improvement an busmess. I <hould
alvo be borne i uund that altheugh our bond investments
do not diteetly sredd a large return, we are constantly buy-
ing and ~cthng and the ota) profit makes this a .\.‘ui.J:lclury
feature v omr busaness

A sgnttioant teature of the year s the interest wlaeh
Great Brotian as takmg i Canada This may be gathered
from the velumns of thar daly papers, which give promi
nent attenition to items concernmy Cunada, her rescurees,
ber deveboqonent and her sentiiments i relation to Tmperial
interests The action of the Government of Canada in
prantuye a preferential ol an favor of Great Brtan has
e Jonbt greatly «timubated tlns interest, and promises to
materially waden the airele of those who will use their means
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in purchasing our sccurities and products, I make par
ticular mention of this growing sympathy between Great
Brtun and Canada, because 1 behieve it will have an im-
portant heanng upon the profitable disposal of the ncereased
shipments of our produce which are gomng forward to
Great Britain. .

I am sure our people will view with peculiar satisfaction
the great advantages to be derived from the establishment
of the fast Atlantic steamship service.  lmproved transpor-
tation facilities and a reduction of the distance, must result
in more closely uniting the business interests of the two
countries,

The action of buth the late and the present Government
of Canada in taking a deep interest i the development of
certatn branches of agriculture has, doubtless, met wath
widespread approval.  While, T think, all are agreed that it
is not prudent for the Governmeat to conduct businesg
which properly should be performed by private capital,
yet m oa young country where it s passed, thus leading to
the cstablishment among farmers 1n any new cffort, 1t
scems wise for the Government to undertake the respon-
sibility of starting  the more important of such new move-
ments, in order to create that sense of confidence and se-
curity which will result in private capital being invested
after the experitiental stage is passed, thus leading to the
establishment of permanent industrics.

The establishment under Government patronage and aid
o fa <astem of cold storage warchouses throughout the
coundry, and the proviston for carrying  perishable pro-
ducts both to the scaboard and across the Atlantic i pro-
perly refrigerated cars and chambers, must be of great
service to the community, 1 can sce no reason why with
these aids, particularly when the fast Atlantic ‘e 15 an
operation, an immense volume of busmess, out of all pro-
portion to anything now generally thought possible, should
not be done between Canada and Great Britamn in chilled
beef, in pork and pork products, in dairy products, in fish
and fnut, cte.

In this cunnection it will be interesting to note that from
the little country of Denmark, less than one-fourth the size
of Outariv, the exports of butter for 1896 amounted to
117,500,000 pounds, ralued at 107,000,000 kroner, cquat to
of nterest than it pays upon its bonds and inscribed stock.

2,000,000 hroner, cqual to $11.200,009. Practically the
whole of these exports went to Great Britain.,

Canadian producers, however, must remember that a
permanent place in the Brtish market for their products
can only be secured by absolute fidelity to lugh standards
of excellence.  Neither fast Atlantic steamers nor refrig-
cration service will convert a poor article into good, nor
should these facilities be made use of for the purpose of
spectulation, but as a means of landing perishable products
of high excellence in perfect condition -and in the shortest
possible time, so as to secure the best prices m a cntical
market.

There has been a greatly awakened nterest i the de-
velopment of Canada’s mineral resources during the past
year, particular attention having been directed to the Pro-
vinces of Ontario and  British Columbia, and  evidence
accumulites that the deposits of precious metals are of
great extent and value.  Whatever differences of opmton
may have existed concerning the terms upon which ral-
way facihities should be afforded to our mimmng districts, I
am sure all will unite in a icelng of satisfaction that a
definte policy has been deaded upon, aud that i the near
future the benefits of cheap transportation will be assured.

For some years past the Government has been paying
s post-oftice and other savings banks, a lugher rate
of nterest than it pays upon its bonds and mscribed steek,
and a ligher rate than that paid by the leading banks for
the bulk of their interest-bearing deposits.  Such a course
mandestly mtericres with the free movement of the rate
{o interest downwards when the general tendency 15 i that
dircction, and it is a matter for congratulation that the
present Government has promptly reduced the rate to three
per_cent

The readjustinent of our fiscal policy. with ats preferential
clavse bringing us ncarer to the Mother Country, the sct-
tlement of the school question, which has so long agitated
the vountry, the manguration of a vigorous imnugration
policy. the establishment of a fast Atlantic service, the
adoption of & system of cold storage, the deepening of our
canals, the extention of the Intercolumal railway to Mont-
real. the construction of railways to our mumng centres,
and the consequent employment of labor and expenditure of
capital incident to the public improvements referred to,
seemn to aflord at least substantial ground to look for am-
provement in our general conditien,



Jury 1, 1897

I must not close without saying a word regarding that
veeasion, the thought of which s near to the heart »m
all of us just now, the celebration of the sixtivth year of the
cign ot trer Majesty the Queen. Jt s neet only the ocea-
s of the tribute of affection v o noavie wWoinan by the
greatest bmpire the world has ever seen, it s also the
velebration of the progress of that Empire.  To those Cana-
diany who recall the jact that o the first year of o
Majesty’s reign we were fighting for the privilege of a
Government  responsible to the people, it must, regard
less of political convictions, be a source of pride that
the ceremaenies connected with the Jubilee the represen
tatine ot this country takes precedence of all other colonal
representatives, We have always been the first to insist
on the night of seli-government, and perhaps largely b
case of this we now take our undisputed place as the most
mportant of those countries which constitute the Greater
Britain,

I have now pleasure in xovdeg the aduption of the report,
which will be sceonded by the vice-president, but befoure
submitting it for your approval I will ask the general
manager to address you.

The vice-president briefly seconded the resolution, and the
gencral marager then spoke as follows ;—

GENRRAL MANAGER'S ALDRESS.

It 15 not ¢asy m a few words to describe the conditivn
of agriculture and trade in Canada duning the past year,
except that the general result has been unsatisfactory.  Our
farmers in Ontario have suffered so much during the past
three years from meagre crops and low prices that their
puchasing ability has, as we all know, seriously diminished,
and with  heir custotnary «autivn even thuse who ate able
to buy have become very cconomical. On the one hand
we sce the desire to get out of debt, shown by the continued
satistactory  payment  of unplement  notes  and  wmataning
mterest on mortgages, with some reduction of principal,
and on the other a determination not to buy  anytling
that can be avoded. Eventually this must produce good
results to the country as a whole, but for the ume bang
1t means the steady restnction of the volume of trade
What with the farmers anabilaty 1) buy and the oacemra-
tion of busmess m the departmemal stores, it is not sur-
prising that the country dealer has m many cases been
obhterated

We are passmyg through what s always hard to bear
patiently—a period of readjustiuent, not essentially daffercnt
irom other periods of readjustiment, but much more wide-
spread and severe in its results,  The general rangie of prices
has fallen, a more cconomical scale of living is being forced
upon almost everybody, profits in business have been cut
down most scriously, and the volume of trade is not oaly
much diminished, but enormously so when measure? n
moncy. Few can escape the effects of this, whether they
be farmers, trader, manuiactorers, A1 bynkers

AGRICULTURAL INTERESTS IN ONTARLO,

Those who indulged, a year ago, as many oi us did, the
hope that a revival was not far off, are now able to undes-
stand why 1t has been delayed. The grain crops in Ontario
varied constderably,  With a somewhat better price for
wheat, no longer an important crop here, we had an un-
satisfactory  yicld, wlule the satisiactory crops in coarss
grams mcet about the worst market on recozd, 14 the dary
and cattle-feedmg departments of farnung, the presont muel
mproved conditions came too Jate 1n the yeas to m-.re than
mitigate an otherwise very bad suuation.” The one excep-
non was enjoyed by those who wee 1ortunate enongh 1o
have a good supply of properly-fed hags to sell.

Our business, however, 15 to address ourselves to the vear
wliuch lies before us, and whether it be because we are
always hopeful at tiis time of the ycar or not, there seem
to be many thmgs working together for an mmprovement.
The weather, it is true, has been cold and wet, but while
this may not be so good for some growing thangs,  this
grazmg and daurymg province splendid pastures aund the
prouse of a fine hay crop s one result, and thes will out-
weigh any damage to gram crops, although there s no
reason to apprchend very much damage at the moment.
We arc reasonably certain, therefore, to increase our pro-
duct of cheese, butter and fat cattle, i view both of the
abundant grass and the mproved prices, while the promise
of fruit 1s almost as great as Jast wear.

It will be remembered that in our great mdustry  of
cheesc-miaking we had to report an unfortunate coadition
as to prices last year, the first serious cheek we have ever
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expentenced,  We had shipped 165,382,000 pounds, as against
147,030,000 pounds for the previous year, yet had recenned
2570.,000 less 11 moncy., For lllc' season 1%0 7, the tiguies
are reversed.  The year began with very low prices, reach:
my the lowest puint since 1879, This naturally produced
an mereased consumption, and the season closed with very
small stochs on hand, the price having correspondingly
anprosved. Duting the yaar we sipped 102344000 pounids,
agatnst 105,382,000 last year, hut\ we recened  §$Lg 310,000,
st §1.4114,000 last year, or }.'0..:.000 wore money {or
2538000 pounds less cheese. But inasmuich as a heavy
dock of Canadian cheese was i the dealers’ hands at the
close of 1893-6, which appears i the returns as shipped
the season of 1890 7, while a very light stock existed at the
close of 1890-7, 1t is estimated by some experts that the
quantity made fast season was 8,000,000 or 9,000,000 pouds
less than an the prevtous year, the highest ever r}':u‘lu-(l

The market opened this year with active buying at old-
fashioned  prices, and, as we have sad, consilering  the
price and the condition of pasture, we may hope for a very
satisfactory season, :

‘!l‘hc nm)urul effcet of fow prices for beef and bad hay
crops has been to create in North America i searcity _of
it cattle, and now that prices have _mlvanvcd an active
market has opened in the United States {or both fat
animals and those in condition to be put on grass, It
to be hoped that this will not have the effect of lessening
the number to be fed m Canada this scason - Cattle, as a
tule, came through the winter in good condition, anild
brought good prices this spring, so that this ndustry—
one of the most important in this province—may fiow be
«aid to be again on a satisfactory  {footing. Followmg
the collapse 1 the trade m horses, cavsed by the intro-
duction of clectritity as a carrying puwer, a trade 13 heing
slowly butlt up in a special breed of heavy, (lr:\ught. fiorses
sntable for Europe.  The fuur_lcggcd ‘.'mmml which l_ms
pd the farmer best, however, is the pig  In connectian
with the proposed free import of corn. much has I'm-n
«aid about the quahity of our huygs, as compared with thowe
fecd m the corn belt of the United States  Quite apart
from the general merits of free corn, it is well to bear
clearly i mind that we have built up a positing f::r our
bacon i Great Britain which places it in the first ranh, anid
while this s largely due to good curing, the found:tion is
a well-fed pig. Tt has taken years to establish the repu-
tation and obtain the extra price for bacon made from our
nea-fed hogs. and this may e ruined in a few seasons by
feeding our hogs mainly, or to a greater degrec than here-
tofore, on corn.

LUMBER,

It is to such a degree a time of waiting in connection
with the Jumber business that it seems hardly safe to say
wuch about it.  Those who are able to make timber, deals
and thin lumber for the British market are m these respects
doing as well as ever.  The cut of deals in the Ottawa
district has been already sold at satisfactory prices, and
although there is a larger quantity in this country than
ance the scason of 1889-90, this is vwing to the bigh freight
rates demanded last autumn, and is counterbalanced by
correspoudingly lower stochs in the yards in Great Britain
The lumber which comes from the _rcmmm_]cr of the
cut where deals are made. and the entire cut in districts
where the pine is of inferior quality, is in the main prepared
for the Umted States market.  That so long as vast quan
ttes of Canadian logs are exported in order to supply
Aicligan mills with sawing. our himber should also go
free of duty mto the United States, is o statement which
would be accepted by any fair mind if tanfs were based
upon the prncipe that trade relations to be lasting must
have reaprocal advantages.  But we are face to face with
perhaps thie most nartonly selfish attemot ever m_:u!c by ¢
nation to absorb all the advantages of tiade with other
uations and give nothing in retvan. I 0o duty on lumber
is put at $1. with no import duty on logs. we would doubt-
Jess umpose no export duty, but if a prohibitory duty is to
be unposed on lumber and pulp, while sawlogs and pulp
wond are to he admitted free, this will practically stop all
manufacture of lumber and pulp in the purtions of Canada
less favored than others for the Furopcan trade, and it will
reman jor us to constder whether we are to submit to
wch an unfair action by the United States I the mcan
time large stocks of lumber arc held in Canada,. and the
cut of logs. whether intended for manufacture into lumber
at howme or in Michigan, is much curtailed. As we have
<atd, we are waiting, both for a secttlement of the tariff
and a revival of trade with the United States.
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- MANITOLA,

Mamtoba has had a different experience from that of
Eastern Canada.  The grain crops were considerably
staller than the cnormous yreld of 18ys. but the price tor
wheat was betier. The cattic shipments were also smaller
amdd the price unsatisfactory, but the results of the year, as
a whole, were not bad. When we consider that about
25000 farmers in that province reccived over $20,000,000
for their labor during the last two years, we nced not
wonder at the debt-paying and purchasing power they have
exhibited at a time when the ability of others m this res
peet has been declimng.  Farmers are paying, both as to
interest and  principal, very sausfactorily, and payments
generally are deseribed as exceptionally good.  The volume
of trade is increasing, although the farmer buys now with
very nwich greater discrimination than in the days when
he could be got to buy almost anything for which he had
only to give a note in exchange,  The arca under crop is
from 10 to 20 per cent. greater than last year: a large cattie
trade 15 expected: the weather has been most favourable:
markets, whether temporary or permanent, are being opened
up for flour thoughout the castern and southern parts of
the world, quite largely i China and Australiy, and alto-
gether the business atmosphiere is cheerful,

MNINING,

Our interest in Britsh Columbia is as_yet indirect. the
bank having no estabhishments in the Pacific Province, and
having regard t0 the great wave of mimng speculation
which is passing over the country literally from the Atlan-
tic to the Pacific, we are naturally more interested ih our
own province than clsewhere.  That there 15 gold i many
parts of Canada, including scveral districts in Qntario, is
established beyond doubt, That much of it may be mined
at a-profit we belicve to be quite true.  Let us not, how-
cver, placc-our expectations unrcasongbly high, It is well
to remember that of mimmg pays fair wages to those en-
gaged in it, and a far dividend on the capital employed,
that is all we have a right to expect. The world is full
of men looking for only fasr wages and of capital secking
only a fair dividend. It 15 adso well to remember that
mining s a_ business requinng large capital, and apt to
absorh the first carmngs as a further mvestment of capi-
tal before scttling down to the payment of steady dividends
It also requires, like any other manuiacturing venturc.
absolute knowledge of the husiness m all its details, o sue-
cess is 10 be confidently relicd on.  But like other manu-
facturing ventures, if skill and capital are properly applied,
the result willl in the majority of cases, justify the venture,
We hope. however, it will not be taken amiss if we compare
this kind of mining with much that is going on in Canada
at present.  Many of the ventures offered to the public
do not_scem to he backed up by skill in the particular busi-
nicss of mining and adequate capital, and in such ventures
hundreds of people are risking suns, not large in them-
sclves, perhaps, but of great conscequence to the owners,
who, in a majority of cases. we fear, must lose.  No one
really interested an the great future wlich nuning doubtless
has w Canada, will, we think, dispute the wisdom of such a
note of warning at the present time,

Since 1390 we have experienced, in common with other
countrics, various phases of financial unrest and business
depression, and we are not yet completely assured of an
immediate return of general industrial growth aud pros-
perity.  In Great Britain, from which came the first note
of these evil days. prospenty has returned, uided no doubt
by sreat public expenditure in naval and other works, but
still it hias veturned. The effect of a revival in Great Britain
renerally reaches the United States first, and, these two
coumtrics being our chicf customers. then extends itseli to
Canada Perhaps 2t is no* wking 100 tanguine a view to
believe that the very considerable advance in the price of
i’-‘un!quffs is the premonitory symptom of a revival here.
But while we may hope that better prices for our products
and more liberal treatment by uc of imports irom Great
Britain, may give the needed impetus 1o trade in that diree-
tion, we can_sce little ground {or hope in the dircction of
the United States.

\Whether merchants, manufacturers and other traders and
producers will be able to thrive when the tariffs oi both
countrics are settled or not, there can be little industrial
activity, and practically vo new enterprise until the new
conditions are known,  That the present Government of
Cauvada desite ta extend our trade with the United States.
amd are willing 10 mike <omce sacrifices 1o that end. there
1< wo doult, and it s cqually true that many intelligent
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men in the United States have the same desire.  One: of
these intelligent men asks in an ably wrilten pamphlet
“How are we to treat Canada—as an enemy or a friend?
e shows clearly that we buy more from the United States
than the purchases of all the South American Republics, to
whom so much attention has been pad, and hie demon-
strates the wisdom of treating us as a friend.  Tariff legis-
lation is not scttled in the United States as yet, but from
present appearanices we_are to be treatd as an enemy,  The
first principal of trade is very simple, The farmer will buy
from the merchant, who will take his products in exchange
on the faurest terms.  Some of the goods we buy from the
United States cannot perhaps be bought elsewhere. Some
of the goods we have to sell cannot perhaps be sold else-
where, but it is well for the people of the United States
to consider whether they will drive us to buy and sell else-
where cvery dollar’s worth that we find it possible to do.
When tariff legislation is settled our Southern friends must
iminediately address themselves to their currency problem.
The reforms to be effective must be radical.  The tariff
weasure m s present shape represents a series of com-
promises made with the repreentatives of various sections
and interests. That these sections in the Senate will be
quite as active when the currency measures come to be dis-
cussed there is little doubt, and we can but await with
anxicty the resuit of an cffort at_great national reform sur-
rounded by such narrow and selfish influences.

Our experience in sclling our products to Great Britain
and the United States has, of late years, brought out a few
points which we should study carcfully., In Great Britain
we have only to dcmonstrate the quality of our goods in
order to obtain a permanent market at the world’s points
which we should study carefully.  Individuals therc whe
are competitors in the same goods may dislike to be op-
poscd. but the nation, as a whole, has learned the broad
view that it is good to trade, that is, to buy where you sell.
We do not find that we offend when we take high-class
goods to that market which we are willing to sell at the
world’s price. 1 anything we confer a favor. I have
already referred to the narrow view which influcnces ad-
versely trade with the United States.  There it is expected
lll_mt we will buy finished products, but scll none in that con-
dition.

We have, by thie recent action of our Government, given
Great Britain an opportunity to scll as much as she can of
the kinds of finished product hitherto bought from the
United States, and our interest is to scll her as much of
our product as possible. We must not, however, blind our-
selves to the fact that this is not an easy kind of readjust-
ment to make.  Great Britain and the United States are
not, to any grcat cxtent, competiors for either our export
or import trade.  OQur trade with both countries is in pro-
ducts which, in the majority of cases, are more naturally
dealt in with one of these countries than the other. Leav-
ing Great Britain, then, to supplant the United States in
sciling lier products here as much as she is able, how are
we to do our part ?

I we are turning out certain products which are only
suitable for the United States, but which 1y tariff laws are
practically excluded from that market, we must clearly stop
producing such articles.  We arc apt.-however, to conclude
that we cannot make a market in Great Britain for many
articles, when in reality we have not made a genuine effort.
We have discovered by the manner in which our tariff
proposals have been received, that Great Britain is not
cntirely without sentiment in trade.  She will not pay
more for our goods than they are worth, but she will -give
to her colonies the preference, all other things being equal.
This is all we can ask. Unfortunately, however, in Great Bri-
tain there are many who do uot distinguish very clearly

between Canada and the United States.  Their close con-

.
.
*

- nection with Australia. India, and the Cape, is daily present

in their minds, but their kinship to Canada is something
to which they scem to be only now awakening.  We should
study the Rritish market with reference to our raw material,
and make goods suitable to British tastes. and make them
as well as possible. \We should see that they arc sold as
Canadian goods, not as English goods, _or vaguely, as
Amcrican goods.  We should in cvery legitimate manner
advertise our country, and increase the knowledge of our
importauce to the British Empire. A persistent and well-
directed energy of this kind, with better crops and prices,
and the gradual lifting of the general cloud of business de-
pression, will bring Canada back without doubt to another
period of national prosperity.

The motion for the adopticn of the report was then put
nad carried,

Moved by Mr. A, G. Ramsay,

“That the thanks of the meeting are duc and are hereby
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cndered to the president, vice-president and other directors
ror their carcful attention to the interests of the bank dur.
mz the past year”

In moving the resolution Mr. Ramsay said .--Bewng my
«lt engaged 1 the ivesting of money in this country, |
ik 1 omay call the attenuon of the meeting: to the ditt
.ultics which the officers of an institution like this must expe-
vence in investing the enormous amount of funds which
passes through their hands.  That they have done it with
aiecess [ othink the report fullv demonstrates, and 1T am
<ure they must have devoted a great amount of care, eneryy
and shill in the management of the bank’s affairs to hav.
produced such results.  These, 1 think, fully warrant the
thanks of this mecting. 1 have very great pleasure in
mtoving this vote of thanks. .

The Presudent :=On behalf ot my  colleagues op the
board, and on my own behalfe T can assure the mover and
ceonder of the resolution, and the meeting, that this vote
ot thanks is duly appreciated.

The resolution was scconded by Mr
carried unanimously.

Moved by Mr. W. E. II. Massey,

“That the thauks of the meeting be tendered ta the
general manager, assistant  general manager, and other
othicers of the bank, for the satisiactory discharge of thew
respective duties during the past year”

Mr. Massey :—1 have very great pleasure in moving thas
resolution, not only a~ a sharcholder of the hank, but alvo
as a customer. \s large customers we have reason o
hnow how well the bank’s interests are guarded I 1eel
tiat as Canadians we have reason to be proud ot the man
agement of our banks generally.  During the buaness e
pression i the United States many  banks there suftered
wevere Jloss, and it seems to e that we can congratulae
oursclves that our fimancial institutions have been well
cared for, and that we bave escaped the financial depres
sotl, or at least have not suffered from it to the <ame ex
tent as other countries, 1 feel particularly that this bank
has been well managed, and have great pleasure in moving
this resoution.

Mr. John A. Bruce. of Ilamilton, seconded the resolu-
tion, which was carried.

The General Manager :(—Mr. Massey, Mr Bruce, and
gentlemen, I can assure you that although there is a cer-
tain amount of formality about this resolution, which comes
up every year, it 1s nevertheless much apprecated.  So
far as the staff is concerned, these are years when our
sharcholders should, I think, particularly remember what
1s due to them, because they exercise, perhaps, even more
zeal than usual, and with a less prospect of reward both in
the matter of increases in salary, and in the much morc im-
portant matter of a betterment of position. While the busi-
ness of the country is restricted banks do not offer the same
chances for advancement as in other years, and therefore
it is particularly desirable that the sharcholders should not
overlook the staff at this time  For the general manage
ment I have merely to say that the last year has been per
haps the hardest—certainly as hard as any—which we have
had to face since the troubles of 1893. We have had ne
doubts as to the policy we should pursue, bat it has never-
theless required courage to carry it out.  \When banks
can lend their money readily it is not hard to exercise dis.
crimination in sclecting new accounts. It is not difficult to
demand the best if you have plenty of openings for your
money, nor is it difficult to drive out undecirable business,
if the money withdrawn from it can at once be used in
acquiring good business, but we have had to face entirely
different conditions, where we have, nevertheless, tried, and
[ think, successfully, to stand firmly by approved principles,
m retaining good business, in reducing business whicl dul
not come up to our standard, and in {orcing out business
winch might ultimately cause a loss to the hank—the last.
I think, without doing mjustice to any descrving customer.
We bave pursued this policy at a time when it w.cant taking

Hugh Ryan and

our monecy from an investmeat where it carned six or
seven per cent, not knowing where we 0a'd rtefend it
and at bLest putting it in investments at a very low rate.
These conditions, if they continue. must affect our carnings,
but we belicve that we have followed and are following
the wisest coursc. We cannot create good business, and

;\‘oln\\'c it to the sharcholders to get rid of that which i~
nide.

The mecting then adjourned

The scrutincers subsequently

¢ reported the followin N
tlemen to be elected directors g A

for the ensuing year:—1Ion
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George A. Cox, Messrs. James Crathern, William B. Ham-
ilton, John Ioskin, Q.C., LL.D.. Robert Kilgour, Mat-
thew Leggat and Joseph W. Flavelle,

At a meccting of the newly-clected Board of dircctors,
held subsequently, Hon. Geo. A, Cox was re-clected presi-
dent, and Robert Kilgour, vice-president.

MUNICIPAL DEBENTURES
GOVERNMENT 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,
STANDARD GHAMBER?, 151 St. James Street, MONTREAL.

Debentures and other desirable Securities purchased.

‘Those of our correspondents who know of such securities in their
immediate neighborhood will greatly oblige by communicating as
above.

TH2

CANADA ACCIDENT

ASSURANCE COMPANY.

Writes all approved forms of Accident business, including

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

Largest Assets in Canada of any Company doing business in Canada

T. H. HUDSON, Manager.

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

™ Ontario— .
Mutual Life

27 Years of Steady Growth and Progress.

INCOME. ASSETS. ASSURANCE.

! e
1870 | $ 9,699 $ 6,216 $ 521,650
1875 | 27,0440 53,681 1,177,085
1880 | §2,326 ; 227,424 3,00.1,384
1883 ! 273,445 i 753,061 ! 8,250,361
1890 489,858 1,711,686 ! 13,667,721
1896 760,403 ‘ 3,404,908 20,001,462
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. Have building or stoclk
PHOTOGRAPHED BY
WM. NOTMAN & SON,

14 Philiips Squaro, MONTREAL.
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“ Equivalent Quotations” e

A new Editdon of tho nbove with ather ‘Tablex, sultable for STOCK
BROKERS aud COMMISSTON MERCHANTS,

PRICE . . . sLfio.
Jueket Fddition on Cards Pull Bound in Jeather.

MORTON, PHILLIPS & CO.

Publishers, - MONTREAL.

Radford & Walford,

Accountant, Auditors & Trustees.

No.53 Imperial Buildings, St. James St , Monirsal.

P W. RADFORD, Chartered Accoum'\m and
Commissioner for the Provinces.

ATWATER, DUGLOS & MACKIE

ADVOCATES
151 St. James St., - Montreal.

Hon. A, W. Atwater, Q.C., M.P.P,
Chas. A. Duclos. J. F. Mackio.

Wl

print EVERYTHING, from the largest book to the
smallest business card.

We bind Account Books for Muclnm:,, B'mks
and Railway Companies, and l.aw Books and Part
Bouks, in the most Expensive and the Cheapest
Styles.  No order is too large or too small,

John Lovell & Son

1D to 28 §t. Nicholas Stroet,

.. MONTREAL

J. B. WILLIAMSON,meeec
T

e Pf'ecieus
AONIEBS | Stones

Fine Jewellery, Gold and Silver Watches,
French and English Clocks, etc.

The Largest and most Complete Stock in the Dominion.
Woaste i o pates W ompetent workinon aned puarantest.

Wholosalo and Retall Jewellor

1741 Notro Dame 8trect, - MONTREAL.
BRANCH—~220016t.3Catherinoddtroct.
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-Fme Chma and Cut Glass

60th YEAR CHINA
SOUVENIR ENGLISH PORCELAINE
Tea, Coffee, 5 o'clock, Mustache, ete., Cups and Saucers.
Plates, Milk J ugs, Sugar and Crums, Teapot Stands,
Jugs, Ash Trays, Tea Caddies, Mugs, etc.
Prices from 135¢. up.

Outof tonwn ondora « nrcIulI) selected nud safe dellvery guaranteed.
Samplea of auy xoods on application,

A. T. WILEY & CO.

2341 St, Catherine St, 1803 Notre Dame St.

MONTREAL

Simpson, Hall, Miiler & Co,,

MANUFACTURERS OF

Sterling Silver and
Fine Electro-Plated Ware.

Presentation Goods

and Table Ware
Specialties.

S8how Room, 1794 Notre Dame 8t.,
MONTREAL.

A . J. WHIMBEY,

Manager for Canada

CANADA LIFE

Assurance Company

llead Oifice, -

Established 1847

$17,400,000
$2 740,000

l—la‘millon, Ont.

CAPITAL and
FUNDS over

ANNUAL INCOME
over

Sum Assured over 370 740,000

President, A. G. Ramsay. Secretary, R. Hills
Superintendent, W. T, Ramsay.
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Lanada Engraving & Lithographing
CO., LIMITED.

ARTISTIC COLOR PRINTERS,

7, 8 and 1t BLEURY ST., MONTREAL,
Calendars, Show Cards, Labels, Cheques Diafts
Headirgs, Certificates, &c.

Map Engraving a Specialty.

Catalogues, Pmec Lists, ®ff1e<: Forms and
Gcncml Typogvaphxe Printing.

HALF-TONE & ZINC CUTS ELECTROTYPES.
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British American Bank Note Co'y

ESTABLISHED 1866,
CAPITAL, - $200,000.

ENGRAVERS AND PRINTERS

— OF —
Monetary Documents,
Bank Notes, Bonds Debentures, Stock
Certificates, Cheques Drafts,

Head Office, - OTTAWA, Ont,
Branch Office, 11 BLEURY ST., MONTREAL

« « THE . .

MERCANTILE FIRE

INSURANCE COMPANY
: INCORPORATED 1878 :——

Head Office, - - - WATERLOO, ONT.

SUBSCRIBED CAPITAL - - . 8200.000.00
DEPOSITED WITH DOMINION
GOVERNMENT - < . - 60,072.56

All Policles Guaranteed by
The LONDON & LANCASHIRE FIRE INS. CO.
with Assets of $15,000,000.

WM A.SIMS, President,
JAMES LOCKIE, Man. Director.

SUN

FOUNDED A.D. 1710

JOHNSHUI, Vice-Prosident
T. A, GALR, Inspector,

INSURANCE
OFFICE,

HEAD OFFICE:

Threadneedle Street. - - London, Eng.

Transacts Fire business only, and is the oldest purely fire
office in the world. Surplus over capital and all liabilities
exceeds %7,600,000.

CANADIA&\'V Vl}.l‘h‘-lNCH:
15 Wellington Street East, - Toronto, Ont.
H. M. BLACKBURN, Manager.

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

lNSURANCE COM PANY
Organised 1792, Incorporated 1704

North Amerlca,

FIRE . . . - PHILADELPHIA, | MARINE.
cap‘m', - - - 83,000,000
Total Assets, - - 89,651,808

ROBERT HAMPSON & SON, Gon. Agts. for Janada
Corn Exchange, - MONTREAL

AGENTS WANTED IN UNREPRESENTED DISTRICTS.
INSURANCE

o Tl’ aVClCl' S COMPANY

OF HARTFORD, Conn.
LIFE AND ACCI/DENT INSURANCE

PALD-UP (‘AI‘I’I‘AL, %1,000,000

JAMES G, B:\TTBILS()\ resident, GEQ, ELLLS, Sccrotary

FRANK F, PARKINS, Chief Agent
Temple Building, - - - = Montreal

1707 1897
NORWICH UNION

Fire Insurance Society

~Q1°

NORWICH, England

ONE HUNDRED YEARS OLD.

TORONTOQ.

Hian OrrFICE FOR CANADA, -

JOHN B. LAIDLAW,
Manager,
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Without a Dollar Docambor 1st, 04
of Inter¢st Overdue. Doonmbar 318¢,'00

Without a dallae's warth of lteal Eatate owned in IN0-7-8-0-00-} 2.3-3.5-6
(11 yearm, Sueh Inthe record of

The Temperance and General

LIFE ASSURANCE COMPANY.
HON.C. W. ROSS,  H. SUTHERLAND,

'restdont. Mamnging Director,
HEAD OFFICE, Globo Bullding, TORONTO

Total Funds in Nand over $19,785,000

Hoad Office for J0TKE DARE SIREXT.

CANADA:

Montreal

INCORPORATED BtV

ROYAL CHARTER

Thc London Assurancc

1728
Years Old

E. A, LILLY, Manager

A. DEAN, Inspector.

ALLIANCE
Assurance

Company

Of London, England.
$25,000,000.

Upwards
of

ESTABLISHED 1824

CAPITAL, -

THEY RIGHT HON. LORD ROTUSCHILD, Chainnnn

HEAD OFFICE FOR CANADA
157 S1. JAMES STREET, MONTREAL

P. M. WICKHAM, Manager.
FRED. T. BRYERS, Inspoctor

CANADIAN BOARD COF DIRECTORS.
HON. J R THIBAUDILAU

WAL SMITIL, Eaq,

JONATHAN HODGSON, ¥y
' WM. €, McINTYRE, K

J ' DAWES, Esq.

CNIEF AGCRNCIXKS

Rellewille, . 11 lal.whe,
Brockvilie, Jdones & W),
Halilax J. F heuny
Hamiltonu, Sene. A dones
Ringston, o 1 Galdersleere
luugston, Mkt £ Canntoglan
Lomdon, Geo, Potcdard
Peterleroeugh, Cox & Davia

thuchee, F, X Gosselin

Sherbrooke, W, N Dpeater & Co

St Havacinthie, Beraser & Mortn,

St delin NH T R & LB Rebiuson
s Fotonte, oo MeMurti

Victaria Dalby S 4 Inxton
Vaveouver, HU T Cepetdoy.
Winmpeg, Rolt, Strany,
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NOR THERN’

Assurance Company of London.
EsrasLisneo 18386.

Capital and Funds, 1890 . . 838,385,000
Rovonue . . 5,714,000
Vominion Doposxt . . . . 200,000

CANADIAN BRANCH OFFICK:

1724 Notro Damo Btrect, -  Montreal,

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

Facts and Figures for the Uninsured

A comparison of tho business of THE

North Amarican UTB Assurance Co.

for the year ING as agninst 15 shows the follow lng substantial fpercaren .

Tin Aareta . ., e ..8213,315 28, or over 0 por cent
* Cushr Ine lllll(\ ................ 40,309 8e, 10 "
* New insnrances tssued, ... 342,110 00, o 18 -
Y Total Insurauce n forco ... 1,714,:83 00, H1 *
¢ Resorve Fund ... L, e, 195,508 00, ¢ 10 v
¢ Payments to polley-holdors 130,430 94, ¢ 143 "

THH COMPANY JIAS A WELL JARNED REPUTATION oK ;=
1 Prott-carmng pawner,
2. Highest ratio of astets 1o habidities, and of net surplus to lial ihties of any
of the Lamadian C crupanies.
3 The ~p||enlul profit rewdts realized and paid under ite matured investment
policies.
‘The excellent character of it< ivestments,
Equitable treativent of its membere and prompt paymett of all is obligations,
For coples of the Company's last annual report shewing
its unoxcelled financial poelition, apply to
DR. C. AULT, WM, McCADBE,
Manager for Qucbec, Managing Director,
180 St. James Stroot, Head Oftico,
Montreal 22 to 28 King St. W, Toronto

‘aa

Subject to the
INVALUABLE MAINE

Have you seen the
Latest and Best Folicy 2

NON FORFEITURE LAW
and containg .,

aas . UNION oot

TONTINE, UP-TO-DATE
ANMML DIVIDEND MU FUAL FEATURES
or .

Rr\r\uull TERM. L'FE INSURA”DE GOMPANY

Relable Avents ,\I\\-:\_\s Wanted. PORTLAND, MAINE,
INCORPORATED 1848.

FRED E. RICHARDS, President.
ARTHUR L. BATES, Vico-Prosidont.

ADDRESS :

HENRI E. MORIN, Chief Agent for Canada,
151 St. James Street, - MONTREAL.

FIRE, LIFE. MARINE,
R R ebe——

COMMERGIAL UNION

Assurauce Company Ltd. of London. Eng,

Capital and Assots, -~ - - $32,050,836

Fund (in special trust for Life l‘ohc) !loldcrs) 8,999,930
'I‘otal Annual Income, - - 8,170,190
Doposited with Dominion Govornmont. - 468,820

HEAD OFFICE CANADIAN BRANCH:

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

Applications for Agencies solicited in unrepresented districts.
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BRITISH AND FOREIGN MARINE INSURANCE (0.

Capital and Surplus Assots, $7,839,000.
Issuea Open Policies to Importers and Exporters.
EDWARD L. BOND, General Agent tor Canada,
MONTREAL.

ACCIDENT &
CUARANTEE
CORFORATION

OCEAN

(LINIT'ED.)

HEAD OFFICES 40 to 44 Moorgate St., TONDOY, Eng.

RICHARD J. PAULL, Conoral Managor.
Authorised Cnpltnl.... . verese 0000 82000000
Subscribed Capital......oovveviineeniee s . 1,318,600
Paid-up Capital.eeo.oieeen.... e 000,500,000
Reserve at December 31st 18¢6.... .....1,007,070
Deposited with Receiver General in Canada . 873 000

EERRY)

ses ssesne

BUSINESS TRANSACTED.
Accident (Accident and Sickness com:
bined) and Emplox}ers babxhtnes

The Ocean oﬂ‘ers the most Liberal
Pollcy.

0ANADA HEAD ofrmn Tomplo Building, MONTREAL,

ROLLAND, LYMAN a. BURNE'I’T. Managors.

W. M. RAMSAY,
E. B. CREENSHIELDS

Agents Wanted in Unrepresented Districts.

Advisory Board,

vo s THE ...

Keystone Fire Insurance Co.

OF SAINT JOHN, N.B.
IncorpPORATED A.D. 1889. CapiraL, $200,000.

Home Office - Prlncoas Street, Snlnt John, N.B.

PIRECTORS.

ALFRED MARKNAM,
ViceI'resident.

HON. A. F. RANDOLPYH,
President.
HON. GEO. A, COX, J. J. RENNY,
(I'restdent Western Ass'ee Col) (Viee-President Western Asgs’eeCo,)
ALEXANDER I BARNIILL, FREDERICK J. G. KNOWLTON,
R, WALKER W, FRINK.
AL GORDON LEAVITY, - - « - .

Secretary.

Genoral Agents for Ontarlo. Tho Westorn Axsuranco Company,
Malcotns Gibus, Agent, Canada Life Nwilding, Toronto

Sun Life

RSSURANCE COMPAKY

\"."_Al: 3

ot Canada

—

!Z!

_ Hoad Office, -

R, MACAUTAY,
7 esiident.

Hon, AW, OGHLVIEF,
UloeProsdident,
T, B, MACAULAY,
Svaretary.

GEO, WILKINS, M, D,
Modical Keferee,

Montreal

Incoxr,

ARSETE, LIFY ASSURANCEIN Forok,
{331 $ 625,255 1,636,805 ST 81316
1802 1,138,867 3403500 23,901,016
1503 [ RSO 6,359,111 3%,10,8%

PHCENIX INSURANCE COMPANY
(Of Hartford, Conn.)
ESTANRLINIED TN RS

CANADIAN BRANCE.

Full Deposit with the Deminion Governont,
HEAD OFFICE: 114 St Junies %lroot. - -

SMlTH & TATLEY (J. W. TATLUEY.

MAN. \(IH(S FOR CANADA

GREAT - WEST

Life Assurance Co.

.8 862,200.00

Montreal

o, M. RMITIL)

Applicationa for Agoncivs sollelted,

Business in force Jnnuary 1st, 1893...

“ . “ ‘¢« 1804.... 2,208,000.00
¢ ¢ « “ 1895.... 4,239,050.00
" o ‘“ ‘¢ 1896.... 5,071,160.00
“« €« o

6,778,704 00

The steady progress of Tho Opent.WOSt. Life in due to tho fact
that the attractive plans and reasenable premlan tates, ombsed with the
highest standand of sceurity o Policyhalders and Larges protit earning
powers, enable 08 Agents to readiiv sesure applications fron the most
desimable clase of lusugers, Ty enrgette and capible canvissers certain
succesy I8 awenred,

v 1807.--.

For parumlurs as to territory uml terma address
J. H. BROCK, JAS. McCLERACGCHEN,
Maunaging Diroctor, Manager for Ontario,
WINNIPEG, Mavy, TORONTO, OnT
LYSTER, ROBERT YOUNC,
Manager for Quebee, Manager for Maritimo Provinees,
MONTREAL, Que. ST JOUN, NI,

JAS.

LANCASHIRE

INSURANRBE SOMPANY OF ENBLAND.

CAPITAL AND ASSETS EXCEED $20,000,000

Canapa BraNCH! HEAD OFFICE, TORONTO

J. G. THOMPSON, ManacGer

RS C: WELCH, A, W, GIUES, lnspoctors,
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WESTERN

Assurance Company.

| FXRE AND MARINE.

| ———

| INCORPORATED IN 18861.

Head Office, - - - TORONTO
— e OO i an.

Caplital Subscribed.... riee 0.0 82,000,000
Capital Pald-up ..cocive cveane oonen 1,000,000
Cash ASHOLS, OVODP .ieeevnnn.aneee o 2,320,000
Annual Income, OVOr...., .......... 2,300,000

LOSSES PAID SINCE ORGANIZATION, $24.000.000

DIRECTORS *
Hon. GEORGE A. COX, Mresidens,
W, &, BROCKR
Jo RO OSBORNE
., N. BAIRD

GEO, | R, COCRBURN

GEO. MeMURRICH

ROBENT BEATY i
J. J. KENNY, lieredent and Managing Director

Rl i d

Hox, 8, ¢ waoabd '

Agencies in all the principal Cities and Towrna {n Canadc

INSURANCE & FINANCE CHRONICLE.

and the United States.
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Q)(‘\\'\Sh Ame ,
Q® "%
N\

A8
SSurance coMe®

INCORPORATED 1833.

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

Cash Capital, - - - $750,000.00
Total Assets, - - - 1,436,858.00

Losses pald since org'anlzatlc_m, $16,045,372.18

DIRECTORS :
Hon GEO. A. COX, J.J. KENNY,
Lresident. Vice-Presidens.
JOHN HOSKIN, Q.C , LL D.
ROBERT JAFFRAY
AUGUSTUS MVERS
H. M, PELLATT.

P. H. SIMS, Secretary.

C. R. G. JOHNSON, Rosldent Agont,
Canada Life Building. - MONTREAL

Hox, 8, ¢ WoOD
S F. McKINNOXN
THOMAS LONG

-

THE MUTUAL LIFE INSURANCE COMPANY

OF NEW YORK

RICHARD A.

McCURDY, President

IS THE LARGEST INSURANTE COMPANY IN THE WORLD

ASSETS. = $234,944,148.42
Liabilities—(or guarantee fund) ... an $205,010,633 00
Surplus—31st December, 1896, ... o 29,733,514 00
Total Income, 1896, «.oc e e e e 49,702,695 00
Total paid Policy-holders in 1896, ... ... ... 25,437,569 00
Insurancs and Annuities in Force, December 21, 1896, ...... 918,693,338 00
Net Gain in 1896, oo covee wer e e 20,139,531 00
Increase in Total Income, .cvcec weiee vl 1,105,265 00
Increase in ASSOLS, v eeer eieeee sees s 14,040,095 00
Increase in Surplus,..e  cwee ciee crsee e 2,853.466 00

Paid to Policy-holders from the date of Organization,

= $437,005,295.84

THE MUTUAL LIFE ISSUES EVERY DESIRABLE FORM OF POLICY.

FAYETTE BROWN, General Manager, Montreal.
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Inotituted in the Reigh of Guren Anne, XD 1714,

HEAD OFFICE, 81 CORNHILL, LONDON, E.C.

Subscribed Capital, - - - - $2,280,000
Totatl Investod Funds oxcood - - 15,364,000
Capital Pald up - - - - - 900,000
Annual income, - - - - - 4,198,000

CANADA BRANCH:
HEAD OFFICE, Cor. St. James and McGil Sts., MONTREAL

T. L. MORRISEY, =~ - MANAGER.
J. E. E. DICKSON, Sub Managor.

. INSURANCE & FINANCE CHRONICLE. 1

THE MANCHESTER
FIRE ASSURANCE COMPANY.

CAPITAL - §.0,000,000.

ESTABLISHED 1824,
HEAD OFFICE, MANCHESTER, ENG.
Canadian Branch Head Office, TORONTO,

JAMES BOOMER, R. P. TEMPLETON,
Manager. Assistant Manager.

MOLSON & SEXTON, Resident Agonts, MONTREAL

Seottish Union i Naﬁonal

Insurance Company of Edinburgh, Scotland,
ESTABLISHED 1824,

Capital, - - - - - - - 830,000,000
Total Assots, - - - - - - - 40,508,807
Deposited with Dominion Governinon - 125,000
Invested Assets in Canada, - - - - 1,415,468

M. BENNE"Y I, Managor North Asnorican Departmont,
J. H. BREWSTER, Asst. Manager.

HARTFORD, Coun.
WALTER KAVANAGH, - Resident Agent.

17 St. Francois Xavier Street, MONTREAL.

THE

CALEDONIAN

Insurance Co. of Edinburgh

Funds $10,585,000.

Sir George Warrender
David Douchanr, F 1. A
Lansing Lewis

Muntz & Beatty

Chatrman, - - - -
General Manager, - -
Canadian Manager, - -
Toronto Agents, - - -

THE WATERLOO

MUTUAL FIRE INSURANCE COMPANY,

—ESTASBSLISHED XN 1863.——

Head Office, - - - WATERLOO, ONT

TOTAL ASSETS - ¢ $334,083.00
POLICIES IN FORCE, 25,197
«ntending Insurcre of all clazsos of insarablo property have tho cption of
Insuringat § K RATES or on tho Mutual System,

GEORCE RANDALL, C. M. TAYLOR,
President. Secretary.

JOHN KILLER, Inppector. JOHN SHUHN, Vice-President

P T

Caplt~" Kogprosontod
ovor 836,200,000

267 ST. JAMES ST., YONTREAL.

Assurance Company of London, England.
ESNTABLISHED 1782,
Agency Established in Cuanada in 1804

PATERSON & SON,

—GENERAI AGENTS ¥Ox DOMINION.——
HEAD AGENCY OFFICE,

35 St. Francois Xavier Strest, MONTREAL.

FIRE INS, *HARTFOR D* COMPANY

ESTABLISHED - - - 1794.
HARTFORD, CONN.

CASH ASSETS, $10,004,697 55
Fire Insurance Exclusively.

. QEOQ. l. CHASE, Preatdont
P. C. ROYCE, Socratary THOSTURNBULL, Axsl<tant Seeretary.,
CHAS. E, CHASE, Asshstunt Sceeretary,

JOHN W. MOLSON, Resident Manager, Montreal.

CONNECTICUT

Fire Insurance Company
OF HARTFORD, CONN.,

CASH CAPITAL, - - ONE MILLION DOLLARS.
CASH ASSETS, - - -  THREE MILLION DOLLARS

c 'xs k. B é! D. mww.\‘t:,l P{{mhlcnl.
HARLXS R, BURT, Sccrotary, .. W. CLARKE, Ans't Secrotary.,
DomiNtoN' GOVI-:R.{‘.\IE.\‘T DEPOSIT, $100,000.00,
ROBERT HAMPSON & SON, Agents, MONTREAL

PHENIX
INSURANCE COMPANY,

OF BROOKLYN, N.Y.

ROBERT HAMPSON & SON Agants,
MONTREAL, Que.

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

2 rovideqt@aviqgg © jfe.

ﬁgsamqee éoeie[g

OF NECW YORK.
Epwarb W. ScorrPresipenT,
TneBest Comeany ror Pouer Hownere ano Acents.,

Swteraervn Adknrssed Cemtilutn t et Riwvatmasavt Hurintes Comaivr.ag,
say Aoy Yo vut Hean Otrectonsm of Tt Soxicr1vh Cintnm Acnts,

R. H ‘MATSON, Conoral Managor for Canada.
37 Yonge #irect, TORONTO.
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o e el s e e - s

onfederatlon

| HEAD OFFlCE,

TORONTO Life Assocition

HERE are no conditions as to residence, travel or occupation, [n the Unconditional

Accumulative  Policies issued by this Association. __'Ifh(_:_y G Arantee L\tuld(.d

Insurance, Peideup Polidies, and Cash Surrender Values,  Send for pamphlet, either in English or |

i French, siving full particulars |

HON, SIR W, I', HOWLAND, C.I3,, K.C.M.(G.,

PRESIOENT ’ !
W, Co MACDONALD, J. K. MACDONALD H
ACTUARY MANAGING DIRCTOR | l
PROVINCIAL AGENICY STAXF, s
Masitimo Provinces and New founeiland ¢ Menitola and Britlsh Colurabla: Ontarb) and Quobes: :
F. W, GueeN, Manager .. coveeees D, M DONALD, Inapoctor... « ..uee J. Towen Bovp, Superiatovdent....,.. Yaroxro
; Hanwprax WINNIFEQ
A LALLISON, SCCICIY Ll evese ean C, E, Reun, Caslifer.covveeees o oo Man, H. J. JORNSTON, MANAZOLN.. . u.0eues MoNTREAL
F. STANCLIFFE, ‘-99 FOR SOLE BEN EFIT OFG&* /

Mavaging Dircctor,

A. McDOUGALD, Mannzr

anadian + Policy + Holders i-

GOVERNMENT DEPOSIT, $125 000 - :!
IN THE HANDS OF TRUSTEES, 632 uOO

[} OFFICE. MONTREAL.

i N — . BOTOCOTO0ORA RN
% - British Emplre -

PN — “IIFE ASSURA CE COMPANY

Tespector. i3 \_ OF LONDON, ENGLAND, y
’ A. W.SMITH, Agent, B Assets over 7 ¢ Incoma)ver :,
TORONTO. ||- S0 $12,799.710. $1,971.400. !

Fedel‘ al Life POLICIES WOELD WIDE

After one ycar from issue,

Assurance Capital aud Assets, « - #1,000,000.00 "
' Company,

Surplus te Policyholdors, - 208,537.36
Head Ofﬁce,___ﬂ

i «ACCUMULATICN POLICIES
HAMIETON, Ont. v - COMPOUND INVESTMENT POLICIES

GUARANTEED INSURANCE BONDS

JAS. H. BEATTY, - - President. DAVID DEXTER, - Managing Dlrector.
!

) —_—




