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ITis thecommon practice to account
for the unfavorable experience of fire
insurance business of late years on the
ground of an abnorwal rate of fire loss. How unten-
able such an explanation is will appear when it is asked :
what constitutes a normal rate of fire hazard ? It is
evident that there is no such thing in the usual sense
of the word. Risks are governed entirely by the con-
ditions ; any alteration in the former can only be pro-
duced by a corresponding change in the latter. In
other words, the hazard is a mathematical quantity as
in the case of all other contingencies. ‘There can there-
fore be no question of a departure from the normal.
The factors which datermine the risk may and do vary
with the conditions under which civilized life is carried
omand the particular environments surrounding cach
individual case. ‘The first essential to successful
underwriting, therefore, isaccurate assessment, without
which the business is experimental. Given that, it
then becomes simply a ques .on of charging adequate
premiums to cover the risk and provide for expenses.
The results show that the companies generally did not
succeed in doing this, and therein lies the so-called
abnormality of their experience. Abmnormal rates, the
resultof abnormal competition, is the true explanation
of the unsatisfactory condition of the business of recent
years.

The Abnormal i
Fire Insurance.

T scare which has seized upon
our neighbors across the border,
consequent upon the withdrawal of
the Guardian of London and the rumored withdrawal
of other British companies, is perhaps not an unnatural
one under the circumstances. The results of fire un-
derwriting in the States have been far from encourag-
Ing for many years, both as regards losses and ex-
Penses, and the general attention being given to the

British Fire
Cempanies in U.S.

matter by the home managers certainly lends color to
the suspicions now being freely ventilated. So far the
rumors have proved to be unfounded, and a slight
consideration of the situation will suow that there isno
cause to fear any general exodus of the companies.
They are not likely to abandon such a large portion of
their total business after having expended so much
money, time and labor in acquiring it, merely because
of a temporary adverse experience. We use the word
“temporary ' advisedly, for, as we have repeatedly
pointed out, an abnormal condition of affairs cannot
remain permanent in any business, and the companies
have the remedy in their own hands. The science of
fire underwriting consists mainly in charging adequate
premiutus for the risks accepted. This is the lesson
taught by the record of fire insurance business in the
United States of late, and there is good evidence that
it has been taken to heart with good effect already.

Ir the address by Mr. Charles T.
Lewis, of the home office of the
Mutual Life of New York, delivered
at the last meeting of the Netional Association of Life
Underwriters held at Chicago, is the best that can be
said by the opponents of net premium valuations, that
system can scarcely be said to be in any danger of being
superseded. His sweeping condemnation seems to be
based to some extent upon a misconception of the true
bearings of the question. ‘The ridicule directed against
the adoption of a standard table < mortality loses
force by the quotation of the experience of companies
as an argument against the practice. We presume
Mr. Lewis would not advocate throwing away all
charts and compasses because those in use are not
thoroughly exact. It does not follow that a low rate
of mortality necessarily means low reserves. The
statement that net premium valuations have * no stand-
ing amongst the actuaries of Great Britain ” is hardly
supported by the facts, as a perusal of the valuation
reports of British companies willshow. Because offices
for purposes of safety and profits charge rates which
are believed to be higher than are necessary, Mr. Lewis
evidently thinks they would be justified in discounting
the margin for immediate advantage. We hardly
think that policyholders will agree with him in regard-
ing surplus as a security for the fulfillment of policy

Net Premium
Valuations,
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contracts ; our view is that it becomes a liability after
allotment. Mr. Lewis' treatment was, naturally entough
under the circumstances, more of the nature of general
statements than a critical elucidation of the subject ;
but such an establislied doctrine as that ofinet premium
valuations is not to be successfully attacked in that
manner. For ourselves we hold that no life company
should distribute profits until they are earned, and that
the sources of future surplus should be allowed to re-
main intact. ‘There is no justification for charging
rates that are too high and at the same time taking
credit for anticipated profit for present distribution.
In any case, the present is not an opportune time for
reducing reserves in view of a falling rate of interest
and an increasing rate of expense.

EXPANSION OF GOVERNMENT CURRENCY.

The proposal to increase the issue of Dominion notes
from 20 millions, the legal limit, to 25 millions is a step
in the wrong direction, or the right, very much accord-
ing to the use to which the extra five millions will Le
put by the government. The enlarged issue will be,
practically, a government loan without interest. If
that is the object of the extendec issues, a frank, full
and detailed statement should be made as to the precise
purposes of such borrowing, aswe must regard any such
large expenditure as fivemillions made on thestrength
of money so raised as needing to be very closely
watched. The plea put forth for this change seems an
insufficient one. It is affirmed that the country is
needing a larger supply of Dominion notes of the smaller
denominations, 1’s, 2’s and 4’s. No outery for such
accommodation has been made by merchants or manu-
facturers ; it would he strange indeed, when the bauk
issues are at a lower figure than for many years past,
for a demand to have arisen for the increase of
Dominion issues which it needs five millions of smaly
notes to supply. Were that so, the demand could be
met by issues under the Act, which provides that * any
amount of such uotes which the public convenience
requires may be issued and remain outstanding, pro-
vided the excess of such amount over that authorized is
represented by an equal amount of gold held by the
Minister of Finance and Receiver General.”” But, while
that would meet the alleged need for small notes, it
would not provide any larger funds for the Governtment
to disburse. The conclusion seems inevitably to
follow, that as this section of the Act is to be ignorcd
the object of the new issues is to raise more money.
Out of the whole present issue there were only $6,807,-
697 in circulation ,at end of June consisting of notes
for 84 and under, of which $6,201,257 was of notes for
$1and $2. Itis incredible, therefore, that the country
is demanding an increase of this class of currency by
73 per cent. when all other currency is so lifeless and
so remarkably restricted. Were there a scarcity of
small notes it would be easy to exchange, say, ome
million dollars of the $500's and $1,000’s. for ones, twos
and fours, without disturbing the present currency
arrangements. Indeed, as the Governmentat this time
holds $2,500,000 more specie than the Act demands for

the present issues of 20 millions, that amount of new
issutes could be made under the Section of the Act
quoted above. As the present Act which regulates
our currency was only passed after a severe fight with
the Canndian banks, it scems to us unfair to them to
change our currency laws so seriously at the fagend
of a Parliamentary session, when several leading
bankers are out of the country and otlers are absent
on their vacation, so that any concerted action in the
interests of the banks is impossible. We regard it also
as highly injudicious to lower the total reserve of gold
held in proportion to the gross note issues of the coun-
try, which will be done if the proposed cxtension of
them by 5 millions is carried out. At present these
issues, in round numbers, ar¢ $50,000,000, the total
stock of gold held is$15,000,000, or 3o per cent.; but, if
5 millicns are added, the proportion of gold held will
be only 27 per cent, which is a step in the wrong direc-
tion, especially in view of the fact that only a year ago,
gold had to be sent for from England to meet banking
exigencies, as the Government stock was unable to
meet the requirement.

INSURANCE AND COMPETITION.

We are all familiar with the old adage that * compe-
tition is the life of trade.” As expressing a broad
truth with reference to ordinary commercial enter-
prises, the saying quoted is substantially correct, for
the simple reason that competition furnishes a spurto
the endeavor to excel in superiority of service andin
the practice of economy. Two or more parties having
the same article to sell to the general public or the
same kind of service to offer are necessarily put upon
their mettle to furnish the best commodity or service
at the lowest price practicable. But competition gocs
much further than this, and is one of the silent but
potent forces which stimulate invention and promote
the attainment of better methods of administration,
based upon the gathered experiences of the past.
Real life means motion, and that too a forward motion,
and competition is the steady breeze moving into per-
petual and healthy action the waves of our human sca,
preventing that stagnation which means eventual
death.

The mistake which men are constantly makingisin
perverting the functions and uses of true competition,
or, as in many other things, carrying it to that voint of
excess where a virtue becomes a vice. Unquestionably
in the field of insurance in all its branches, honorable
competitior. has its place, but to be of tl.e healthful,
helpful kind it must be a compstition for the attain
ment on the part of the companies of the greatest
degree of excellence, and on the part of the agentsof
the highest degree of efficiency. The men who suc
ceed in manufacturing and placing on the market the
best brand of flour or the best quality of hoats and
shces at the lowest price consistent with the ability to
permanently produce these commodities, will not only
command the best trade, but will infliience othersto
endeavor to reach or excel their own high standard.

Precisely the same thing should be true of insuranc
of all kinds, and notably so of life assurance. Ugfortu-
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nately it has become a notorious fact that for sowe
time past true competition, that which aims at supe-
rior excellence, has to a great extent degenerated into
reckless rivalry among companies, and hostility and
defamation of competitors among agents. Not how
good, but how big, has been the motto of the former,
and the latter have promptly responded by an aval-
anche of applications procured often by misrepresenta-
tion and rebate of legitimately required premiums, while
in fire insurance, rate-cutting and sharp practice gener-
ally has marred the business.

There are not a few tukens of eucouragement, how-
ever, that a better state of affairs will prevail and that
a return to legitimate methods is mear at hand.
The influence of associations among the workers in
life assurance has already dosie much to correct exist-
ing evils of practice in the field, and many of the exe-
cutive officers of companies have declared against that
kind of competition which demoralizes and imperils
the business. The National Association of Life
Underwriters, at its recent convention in Chicago,
representing smore than thirty States and thirty-five
associations, reiterated its former strong expressious
of disapproval concerning rebate, and officials of com-
panies, like Vice-President Merrill of the Northwestern
Mutua) Life, aud Actuary Phillips of the Equitable,
who addressed the convention, took a decided stand
against the current evils of excessive expenditure by
the companies. Oune of the strongest addresses made
at the banquet following the session of the convention
was by Mr. Joseph Ashbrook, home office manager of
the Provident Life & Trust of Philadelphia.
Among many excellent things said by that gentleman
was the following :—

An attempt by the executive officers of 2 comjany to monopolize
the services of agerts by the payment of eacessive rates of commission
is of 2}t forms of competition the most baneful, as it is the most wan-
ton and inexcusable.  Lven ifit had the sanction of a worthy object,
it could not be condemned too scverely, for it would result in the
squandering of trust funds, dishonor the business, and wenace ns
security and petmanence.  No company can afford 1o pay moreto
obtain the husiness than any other company, Under normal conditions
and as a result of those laws which govern general business and finally
bring prices to a level, the commissions phaid to agents are likely 10 be
fair, reasonable and commensurate with the ability of the company,
Competition beyond this point would, therefore, Le limited only by
recklessness.  The race would not be to the strong but to the
unserupulous.

Thre~ are strong, manly words, coming from an
official source, and they found an emphatic echo
among the three hundred field workers and officials
who listened to them. Competition in the line of ex-
cellence, and a generous rivalry among companies, to
give fo their policyholders the largest measvre of
sound protection at the lowest cost consistent with
genuive enterprise and conservative progress, is just
the kind of competition that the situation demands.
A tivalry which means either more or less than this is
“wanton and inexcusable  ; and imperils millions of
homes and foreshadows swift coming disaster
There is evidence that this fact is becoming better
understood among company officials.
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THE TRUE RATIO OF TERMINATIONS.

In dealing with the above subject it is the common
practice to gauge the rate of life assuratice terminations
on the basis of the net increase of policies in force
The fallacy of adopting such a method is obvious, for
it involves a disturbing factor, viz.: the amount of new
business secured. As an illustration of this, let ustake
the case of two companivs cuch with $¢,000,000 of
assurances in force at the beginning of a given year.
One of them obtains, say, 100, 000 of new business, aud
at the close of the year has Sygo,000 in force ; theothier
procures $500,000 of new assurances, and closes with
$1,350,000 11 its books. The former shows a decrease of
$10,000 in force, the latter an increase of $350,000
and yet the rate of termination, as appears further on,
was exactly the same in each case. The fact is that
the net increment or decrement represents the combined
results of new business and terminations, and the formex
factor ‘must be taken iuto comnsideration in laying
down a basis for determining the rate of termination}
In our opinion, the proper method is that which was
adopted for the first time by this Journal in aun article
on thesubject which appeared in our issue of 1st April
We there took as a basis the amount of existing
assurances at the beginning of the year plus the new
assurances taken during the year, giving the total
policies on the books during tlie year, and found what
ratio the terminations;bore thereto. For instance, in
the case of the first company quoted above there were
(81,000,000 + $100,000=) $1,100,000 of assuratices on the
books, out of which $110,000 becauie terminated, being
atthe rate of $100 per $1000;and the second company
had ($1,000,000 + $300,000=-) §1,500,000 of assurances on
its books during the year, of which $150,000 became
terminated, also representing $100 per $1000. In the
issue already referred to we gave a table showing the
rate calculated in this way for each cause of termination
in regard to Canadian business, and we now publish
elsewhere similar statistics covering the quinquennium
1889 1893, for all companies reporting to the Insurance
Department of New Vork. “ Not taken " policies have
not been taken into account in the caleulations. ‘I'he
figures speak for themselves. It will be seen that the
ratio of terminations from all causes has increased from
79.03 in 1889 to 104.56in 1893, or at the rate of 6.38
per annum. This has not been due to any advance in
the terminations from what might be called natural
processes, viz.: death, maturity or expiry, for it will
be observed that the average during the fiveyears
18.34, was actually .3; less than the rate for these
causes in 1889, viz, 18.67. The alarming increase in
the leakage shown above has arisen entirely from the
more controllable causes, viz., surrender, lapse aund
change. Surrenders have increased from 16.66 to
22.1, (- average for the whole pariod being 18.72;
lapses hLave risen from 40.71 to 57.75, with an average
of 52.69, aud changes show an increase from 2.9y to
.49, aud au average of 4.34. The question is naturally
st rgested. where and when is this going to stap?
it assoon as the managers realize the necessity for de-
vedag some of the time and 1w dney they now expenldin
ptocuring a lot of ephemeral business to the retentionof
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what they have already on their books. ‘The significant
fact revealed by these figures is that the increase in
the rate of terminations from these three causes has |
kept-pace with the increase in new assurances takemn ‘l
and there is not the slightest doubt that the oneis the
result of the other. ‘Iiese figures show that the business
of the companies is becoming less permanent and there-
fure of less value, and stand out as an emphatic con- |
demnation of the* forcing *’ methods adopted. These !
facts, however, tell only half the tale. Side by side‘
with the increasing ratio of terminations we have a ‘
corresponding increase in the cost of business. The !
results of companies of late years convey two clear
lessons, which they wonld do well to heed in time: (1) !‘
the utter folly of unhealthy competition for new blood,
and (2) the necessity for greater attention to the reten- t
tion of existing business. It is deplorable to think that @
somuch business is allowed to drop off the books so easily
after the enormous high pressure expenditure of nioney,
energy and time incurred in procuring it.  Classifying
the figures quoted, it will be seen that for every $1,000
of assurance terminated in natural course by death
maturity and expiry there were terminated—

|
1

!

In By Surrender By lapse By Change By Surrender,

Lapscand Change.
1850¢ e s vansee  $832 $2,180 $160 $3,232
1800 e 0ctonans 908 2,315 158 3,351
1891, 00 senasne 91§ 31309 216 4,500
1892, c0s000000 1,105 3,122 251 4,478
18934ecs secees 1,213 3,1‘68 356 4,737
89:934 sevessees 1,021 2,573 237 4,131

In other words, over quadruple the amount of assur-
ance carried through to the end of the contract was
abandoned, the greater part without any practical
benefit haviug been received by the policy holders. To

that extent has life assurance failed to fulfill its objects.

. LA CAISSE D'ECONOMIE DE NOTRE DAME DE

QUEBEC.

The directors of the ahove institution have just
issuted their 22nd Annual Report in a very convenieut
form, which all our banks would do well to copy. The
annual meeting was held at Quebec on the 18th ult,,
Mr. IS W. Methot being in the chair, and Mr. I. .
Marcoux acting as secretary, During the past year
2,152 new accounts were opened, and 737 closed, the
deposits at date of report being $4,427.433, which is
$345.494 over total lield a year ago, ‘This result of the
year's operations speaks highly of the confidence placed
in this iustitution, and of the excellent management of
Mr. Marcoux, the sccretary-treasurer. ‘The paid-up
capital is $250,000, upon which dividends were paid of
$25,000. The reserve fund stands at $100,000, which
is supplemented by a balance to credit of profit and loss
of $35,334, being substantially 2 Rest equal to 54.33
per cent. of the Capital. Theloans of La Caisse differ
somewhat from those of the banks by being specially
secured by good and available collaterals, the larger
bulk of the Assets being made up of first class public
securities, and a large sum of cash on hand, or at call
in banks. The returns of La Caisse are not found in
the monthly bank returns, but are published regularly
in the Official Gazette. We note amongst the dishurse-
ment a sum of $5.000 to charitable institutions, a fea-
ture other public companies should take as anexample.
We congratulate the secratary-treasurer on having so
well earned the thauks which were expressed at the
meeting, and wish him and La Caisse long years of
equal prosperity.

AMOUNT OF LIFE ASSURANCE TERMINATED DURING THE FIVE YEARS, 1889-93.

Amongst Companies reporting to the New York Insurance Department.

£
Ei"é"& ¥A‘,‘(";’C’:"_xﬁ“’:" . Totalassurasices . .
;,.% é "“‘“")‘_‘ii,‘" the New :}‘t::‘r.anco du(;‘nlnl;hlchcbo;t;r. By Death, | By Mawnty. § By Expiry, | By Swrender,y By Lapse Ry Change ’l‘m’rlx;'::x'wm.
s s S B S 3 s % $
1889..12,761,577, 128 652,949,993 3,414,527,3211 39,040,217) 8,303,958 16,413,832 56,897.965) 138,966,777, 10,197,061, 269,849,810
B33:1 00 78 B P PP ‘ 11.43 '433 4.81 16.60 40.71; 2.99 79.03
] | - . T
1890..13,144,653,492) 723,193,701 3:867,547,193) 44,578,43:] 8,720,877 20,564,140] 67,323,414 171,674,876] 11,720.799] 324,S91.54
RAUO. L,y rens sovecefossscorsasac]osrese sassans 1.6¢ 2.25 5.32 17.41 44.39 3.03 $4.00
1891..13,530,461,049] 750,419,332] 4,250,881,281] 47,831,934 8,006,591 19,803,218, 69,760,365 256,821,703 16,473,055 419,296,%;
Ratio.],coeesconcacfiarenecensci]ienn. cannaen 1117 2.01 4.63j 16.30 59.99 3.85 97.93
. . . T o) .
1892, .13,875,875,355| 752,903:037| 4:638,775,505) 56,804,393 8,002,703 19,652,292, 92,663,678 261,764,013] 23,056,922} 49,3339
RAtoieee vave sosefossssacecesefesocs coosaens 12.C4 1.73 4.22 19.59 56.19 4-52 g8.k0
. | | .
1393. .14,201,619,793] 836,257,708} 5,037,577,501} 58,515,304 8,763-093l 21,551,400 111,351,382 290,939,614] 32,719,153 520,8403!
Ratio.,....... 15.62 .74 4.87 22.10 57.75 6.49 104.36
"89-9310euvuneeene]3,745,723:871] 21,259,911,491 246,371.281] 42,457.226] 101,014,582 397,996,804}1,120,196 92,176,021{2,000,213,1¢5
Ratio. vieeveseconalocenns 11.36 2.00 4.75| 18.72 52,69 4-34 94.0
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STRIKES.

It has been truly remarked that “ cvery virtue
carried to excess becomes a vice)”' Thus economy may
be stretched into sordid parsimony, generosity cx-
aggerated into culpable extravagance, while freedom
can degenerate into criminal license, and law aund order
may reach absolute tyranny. No one will deny that a
merchant or trader has a perfect right to fix the pric.
at which he will sell his goods, and 1o decline aceepting
a lower figure for such ; but if that merchant were to
endeavor by force to close his neighbor’s stoie, in
order to prevent his fellow trader from exercising the
same right he claims for himsell, he assunies a power
for which he has no shadow of authority, and is as
guilty of attetapting to suppress the Jiberty of a citizen
as the most autocratic despot can be who would
punish 2 man without a trial.  Persuasion or argument
may be used, but brute force is not legitimate in a
civilized community, for the liberty to trade is gives not
toontie or even to a certain number, but o all ; otherwise,
that freedom would be a delusion and a sham. So in
like mauner a laborer or a body of laborersare clearly
justified in demanding what they please for the price of
their work, and, provided they do not break a contract,
refusing to work unless they obtain what they con-
sider a fair remuneration. So far, strikes, as they are
called, are quite in order, and, carriedsout peaceably, will
establish, whether successful or the reverse, the mar-
ket price for the laber offered, just as the sales of trade
commodities prove the value of those articles at that
particular time.

We are aware that there are some who maintain it to
be something monstrous to place humaun labor upon the
same level as inanimate merchandise, and to judge
both by the arithmetical standard of supply and
demand. These warm-hearted but misguided rea-
sotiers ate hotrified o¢ calculating the price of our fellow-
creatures as we would of a barrel of flour or a hogs
head of sugar. But, after all, are not wheat and
potatoes as much the products of the farmer’s labor as
dry goods are of the factory hands’ ? Yet if the supply
of wheat is greater than the demand, the farmer is
obliged to accept a lower price, notwithstanding le
may have a wife and family to keep. A man wio
works with his brain finds that his labor is governed

by the same laws of supply and demand, and he who
toils with his hands cannot be an exception. Some-
times, for a brief period perhaps, what is termed “ a
corner " in wheat may have an effect upon the price,
but such can only be temporary, for if the supply is
less than the demaud, prices willas surely rise asthey
would fall were the reverse the case. Thusif(as we
think Richard Cobden once observed) there are two
men after one situation, wages will fall ; while if there
are two vacancies and only one man, wages will rise.

To return from this slight digression to the subject
before us, strikes pure and simple are, we repeat, per-
fectly justifiable, though in a number of cases they may
be inexpedient, but they may be left to stand upon
lh§ir own merits, Every man is free to have his own
Opinion of what ke is worth to his employer, and to
act upon that opinion. He and his fellow-workmen
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have a right to demand any price they clioose for their
fabor. They can refuse to work below certain wages
and for more than a certain number of hours, because
they are free men.  But they bave no right to force
their opinion upon others ; they have no right to dictate
to an employer what class of men he shall employ or
how he shall conduct his business. The employer's
capital is as much his property as the labor is that of
the worknien, and frecdomn of action no more helongs to
one than to the other. So if there are men who are
willing to work for less wages than the strikers
demand, it is obvious that they arestrictly within their
rights, and are only exercising the privilege granted
to every trader. ‘T'he law recognizes no distinction, and,
while it permits unions both among employers and
cmployed, cannot, if order and liberty are to be pre-
served, permit itself to he dethroned and trampled
under foot.

But “the greater is behind.”” We have thus far
treated of strikes in a general way, and tried to show
wherein they are legitimate, and also when they
overstep the mark. We will now briefly consider the
recent strike among the Pullman and Railway em-
ployers across the border. It is difficult to be calm or
to use moderate language in dealing with a state of
affairs which, for the issues at stake, is, we venture to
think, unparalleled in the history of any civilized
country. ‘That a body of men pretending to belong to
the honest laboring class could so far forget them-
selves as to commit the acts of incendiarism, riot and
Bloodshed which have lately occurred in Chicago and
other cities in the Union, is at once so astounding and
revolting as to meke one doubt whether the masses of
the people are worthy to be entrusted with self-govern-
ment. It is as though a wave of barbarism had sud-
denly Toomed up and threatened to overwhelm the land,
whose proud boast has been that no despotism can
flourishon her soil. The wanton destruction of pro-
perty would have disgraced a horde of pillaging Cos-
sacks ; and had the Statute of Liberty at the entrance
of New York harbor not been made of bronze, she must
have blushed at the deedsdone in lier name.  Mer with
freedom on their tongues have acted as tyranuically
as the worst despot; braggiug of their honesty, they
have committed robberies as shameless as those of any
bauditti, and while talking of the pity for women and
children have wilfully caused suffering, possibly ruin,
to hundreds of iunocent families. It is as though
anarchy had sprung up in the midst of civilization and
crying * Havoc, letslip the dogs of war.”

We trust the worst is over, and that the events will
awaken the people.of the United States, 2s indeed of
other countries also, to the fact of there being a despo-
tism of numbers as well as the despotism of one, the
former to be as much dreaded and guarded against as
the latter. It cannot be supposed that strikes shall be
permitted to so far overstep their functions as to para-
Iyze trade and bring about the repetition of such scenes

of violence as Chicagohas lately witnessed. If the laws
are not sufficient at preseut, they must be made suffi-
cient, for it is their business to protect property, to
whomsoever it belongs, aud likewise citizens of every
class.
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In conclusion we may obscrvc that thc recent 1iots
are very strong ¢ prime facie” evidence that the strik-
ers knew themselves to be in the wrong, for a good
cause would have had no need for such weapons. If
there was abundance of labor to be had at curremt
rates, the strikers were very short-sighted in their
demands, and their subsequent lawlessness will not
prepossess people in their favor. Men of every class
and calling must sooner or later learn the lesson that
the laws of supply and demand govern the whole of
comtuarce, whether that commerce consists of products,
manufactures or labor.

THE GUARDIAN FIRE AND LIFE ASSURANCE CO.

Ome by one the fire insurance companies are report-
ing that an improvement is taking place in the results
of their business so far this year as compared with
18g2. It is certain that an abnormal condition of
affairs cannot become permanent in auy busiuess, and
the indications are that the turning point has been
reached in fire underwriting. ‘The gloomy, if lurid,
record of late years seems to have reached a climax in
1893, and the prospects proutise a gradual returnto a
more healthy state of things. In common with its con-
temporaries, the Guardian has borne its share of the
general experience, but, unlike many, it has come out
of “the fiery furnace’ without any appreciable effect
upon its resources, and is now able to report a consi-
derable improvement for the past year. ‘The adverse
losses generally experienced in 1893 proved a crucial
test of strength to many companies ; but so secure and
strong was the position of the Guardian that it was
able to bear the strain and at the same time to declare
a dividend at the rate of 714 per cent. upon the paid-up
capital, the same as in 1892, The Company trunsacts
only a fire business in Canada, and we therefore confine
most of our remarks to that branch. The preminms
for the year amounted to $2,833,860, a somewhat
smaller sum than was received in the preceding year,
owing to the fact that the income for 1892 included the
business taken over from the Citizens Insurance Com-
pany of this city. Such a large revenue could only be
secured by a company of first class standing, and shows
the extent of the Guardian's operations and the pa-
tronage it receives atthe hands of the public. Includ-
ing interest and profit on investments, the total receipts
in the fire account amounted to the large sum of $2.-
971,840. The losses for the year were $1,888,230,
decrease of $174,885 in amount and of 1.86 per ceut. in
ratio to premium revenue. Expenses of management,
commission, etc., aggregated $1,005,025, aud it is satis-
factory to note that a reduction is shown in this item.
After adding $7,500 to the premium reserve for unex-
pired risks, bringing it up to $1,548,000, and transfer-
ring $30,000 from the general fire reserve fund, leaving
it at $1,795,000, a balance of $99,265 was credited to
profit anc loss account, which then stood at $391,130.
Out of this an interim dividend of 2)4 per cent., or
$125,000, was paidin January last, and afler allowing
for the remaining 5 per cent., or $250,000, there was a
small balance of 5,880 carried forward.
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The Guardian’s hfc lmsmcs.s in an impottant. pros:
perous ad progressive brauch of the Compauy. 663
new policies were issued last year, assuring $2,397,500,
the net amount, after deducting re-assuraunces, being
$1,988,060, or $43,615 more than in 1892, The pre-
mium income was $1,049,185, and the total revenue
from all sources $1,572,095. ‘The net claims were $140,:
135 less than in the previous year, and amounted to
$904,590 ; after paying $134,755 to policyholders in
other ways, and $129,920 in expenses, a balance of
$402,835 was added to the funds, bringing them upto
the handsome sum of $13,382,520, included in which is
an investment reserve of $150,c00

The aggregate assets of the Company amount o the
magnificent sum of $23,306,060, of which $21,725.520
stands as security for its policy contracts, composed as
follows : paid-up capital 85,000,000, life fund $13,382,-
520, and fire fund $3,343,000, in addition to which there
is an uncalled capital amounting to $5,000,000. No
wonder, then, that with such resources at its command
the Guardian hias been able to pass so casily through
the trying times so keenly felt by some of its contem-
poraries. Under the able and energetic management
of Mr. E. P. Heaton, assisted by Mr. G. A. Roberts,
assistant manager, the Guardian's business in Canada
shows continuous progress and satisfactory results.
Last year the net premmm receipts of the branch were
294,310 and the net losses paid $172,147, or only 58.91
per ceut,, which is 18.5 per cent. less than the average
for all British companies operating here. Omitting
the Citizens from the accounts for purposes of compa-
rison, an increase of $57.Cc3 is shown in the premium
income. ‘The amount at risk at the close of the year,
$37,400,004, cntitles the branch te a promiuent place
among the companies doing business in the Dominion.
It will be seen that the Company’s operations lere
proved very profitable during the past year, and great
credit is due to the management for this happy state of
affairs.

THE CASH RESERVES OF A BANK.

The question as to what proportion the cash reserves
of a bank ought to be in relation to its circulation and
deposits is not one we should regard it advisable to
raise adiscussion upon.  As, however, it has been made
the suhject of comment in other journals, we have no
hesitation in offering sone remarks on the topic. We
may be allowed first to express regret that the matter
was laid before the public in the first instauce in a
manner well calculated to engender distrust of the sta-
bility of our banks, and to discredit the management of
them generally. ‘The idea sought to be conveyed was
that Canadian bankers, as the saying is, were * sailing
too near the wind,” or, as we have heard it expressed,
were “speading their butter on too large a piece of
bread.” In plain words, the charge was made that
money which ought to be kept in the till, or otherwise
immediately available, was being lent out to swell pro-
fits, at the risk of thebauk finding itself embarrassed by
a deficiency of ready cash to meet an emergency. Such
a policy would, of course, be highly censurable, but the
evidence adduced did not warrant the indictment. It
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must be adwitted that the writer who made this charge
flew at high game. After flinging out, in1 one paper, a
general accusation which included almost all the banks,
tlie next attacked two of our bauks, the references to
both of them being calculated, to a certain degree, to
destroy confidence in those institutions.  Happily both
those hanks are managed by men of the highest repu-
ation for prudence and sagacity, so the shots fired at
them fell considerably short of the mark. At the same
time, as the public, who are depositors and note holders,
are prone to pay respect to the Press, .se regard it a
duty to counteract any influence such criticisms may
have had.  In the first place, then, let us say that the
practice of such banks as are referred to is based, not
upon some theory, but upon experieuce. The banks
live by borrowing money to lend, the loans as a rule are
not re-pavable under an average ofthree months ; those
loans conistitute the vast bulk of a bauk’s assets. Now,
the means by which a bank is able to lend such monies,
—monies waich sustain the commerce of the country,—
are mainly the deposits placed with them, aided by their
note issues. As to those issues, we may leave them out
of the problem, as we are satisfied that, being a first
charge on a bank’s assets, and otherwise protected,
there is no [+ hability of a “run” for their redemption
causing any Juture trouble to a *ank in Canada. But
arun for re-payment of deposits might do so. Theques-
tion then is narrowed down to this, how much cash
should a bank hold to save itself from becoming embar-
rassed by a sudden call for re-payment of deposits ? Mani-
festly to hold cash enough to re-pay a// of them would
make the banking business impossible, as mouey ina till
earns nothing, and involves expenses to keep it safe.
But a cash reservemust be kept to meet contigencies.
Clearly, full provision for such an event as a general
derzand for deposits is out of the question. The con-
tingencies then must be such as arise in the ordinary
course of banking business. What those are can only
be judged by each manager, who, from years of observ-
ation of the fluctuations in demands for deposits, is
able to foresee and to make ample provision for those
likely to occu.. The demand deposits of a bank are
mostly credit balances of current accounts of customers
who are not at all likely to make a rush for their with-
drawal. The deposits payable after notice held by
Canadian banks are protected by caslh reserves which
English banks would regard as necdlessly large, the
percentage to them of hard cash in the bank tills aver-
aging 20, and of other resources promptly available in
case of sudden unced, the percemtage is double that
figure.

Neither the a from circulation, nor deposits, had the
banks any causc for fear, and the fact that, when they
are alleged 1o have been iu trouble, and a grave crisis
impending, they were actually increasing their cash
reserves, isa demonstration of the utter groundlessness
of the assertion recently made, to the disparagement of
their credit, and to the disparagement also of the repu-

tation of their managers. Such crude, unjustifinble
remarks as have been made upon the banks are highly
censurable, being calculated to weaken confidence
without any reasonable cause.

e
FIRE LOSSES IN CANADA FOR JUNE, 1894.

'
OUarx ! LocaTtioN, . Rasx,

! Torat | Insumaxcs
loss, + Loss,

June 3 St Johu, N.B. o Stores.cooee vanaee slzo,wc:f, 100,007
6 St. John, N.B... Saw Mill..... .... 15,000 4,000
6 Sicamous, B.C .. Hotel .eves o0 cuue 20,000 13,000

1o Isle Verte...o.oo Dwellings oo ... 8,000' Nil.
11 Montreal. ... ... Dwelling..... .... 2,500 2,500
11 Toronto......c..-Carpet Factory....  6,5c0, 6,500
12 Maple Creek. ... Store.... ... ieee. 16000 11,500
13 Milford......... Cheese Factory . ., 2,500 1,90
14 Little Current. ., Saw ATiE ....7.... 30,000 20,000
16 Farnham  ...... Flour Mill........ $,000 4,000
16. Montreal. coioes S1OMCeceiaeiiaanes 13,000 13,000
18:Montresl. ...... Factory..ee cecee. 4,000 4,000
18 Three Rivers.... Dwelling, «..oooae 2,700 2,700
60rillia.ccvives Q0 eevsverannnn 1.500 1,000
17.CoatiCOOR cucees SLOTC.areetvannas 3,500, 2,

14! Muskoka. ...... Saw Mill.
19.Cheapside ...... Store ....
20 Montreal.. «. Hay Barn.... §,000 3,000
22 Pembroke ....., Flour Mill . ......- 3,000 3.000
14 Somerset . ...... Farm dwelling .... 2,000} 1,500
14 Red Bay........ Saw Mill .,...... 2,500 1,200
26 Ottawa..... .... do

3,000 2,000
75300 5,000

cereaae 250,000 | 133,500
i £526,20 | £338,200
1

StaMmary ror Five MoxTHS.

1893. 1804.

. Total Losx  Insurance | Tozal Loss, ‘ Imarance
' . Loss, loss,

Yor January ......;: $£302,000 $301,900] $£391,300' $269,600
4 February..... 722,800 349,100 598,500 276,350
¢ March, cee.ut 671,030 333,830 352w0! 193,000
# April .. ... 661,900 301,500 736400 350,600
¢ MaVYieeeioons 3xo,g 197,400 578,200 373,100
4 Juuc.........' 1,000, 382,500 526,200' 348,200

Totals secee aeenan : £3,829,030 £2,366,430 33.192,900? 3!.9_3&8!_:?

THE NORTIERN ASSURAN .3 COMPANY.

The fifty-eighth aunual report of the above company,
a summary staiement of which will be found elsewhere
in this issue, forms very pleasant reading compared
with those of most of its competitors. The yvear 1593
promises to become historic n the annals of fire under-
writing, as being probably the worst ever expe ;anced
by companies generally througliout the wors: , but
there is no evidence of this to be found in the Northemn's
figures; on the contrary, these show that substantial
improvement was made in every vespact. In the fire
department the company has managed to report an in-
creased premium income aud reduced loss and expense
ratios, and to waintain the high standard of its fire
fund, and also the same satisfactory rate of dividend ~s
was declared in 1892. Such gratifying results could
only have been attained in such an adverse year by
sound, conservative management and watchful saper-
vision—features for which the Northern hasdeservedly
eamned a good name. The premium revenue of the
compauy has been marked by a steady and continucus
expausion, indicative of a healthy growth attained with-
out the forcing methods too common amongst com-
panies nowadays. The premium receipts in 1893
amouated to no less than §3,551,535, an increase of §27,
725 for theycar. Against this the losses were$2,244,

%7 4k eem..
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750, tepresenting a ratio of 62.7 per cent., being a re-
duction of 4.8 per cent. as compared with 1892, and only
3 per cent. higher than the low average experienced
by the company since its establishment. ‘The sound
business policy of “ retrenchment in bad times’’ is one
which has not been sufficiently observed by fire com.
paniesof late years. The Northern, however, has given
the matter the importance it deserves, and by judicious
economy has succeeded in reducing its expense ratio by
over 2 per cent. during the last two years. The
amount paid in 1893 was $1,171,425, or 428,155 less
than in 1891, and represented 32.7 per cent. of the pre-
miums. After paying alllosses and expenses as above,
there remained a balance of $165,360, or 4.6 per cent. of
the premium income. Of this, $9,240 was added to the
amount set aside to meet the liability under current
_policies, bringing it up to $1,193,845, or one-third of the
premium receipts, the usual high standard of reserve
adopted by the company. A profit of 156,115 was
therefore realized and credited to profit and loss
account. This does not include interest earned on the
fire fund, which is kept separate from the trading ac-
count,—a system of book-keeping deserving of imita-
tion by other companies.

The Northern does not engage in life business in
Canada, and therefore we give only a general statement
of its results in that department. New assurances were
effected for $1,636,085, yielding a premium income of
$60,010, and single premiums amounting to $6,925.
‘A feature of the company’s life business is the large
proportion of endowment assurances secured ; last year
nearly one-half the total obtained consisted of this class
of policy. A large annuity business is transacted by
the Northern ; in 1893 the substantial sum of $163,615
was received as purchase money for annuities granted,
The total revenue received in the life department from
all sources was $1,798,555, and an addition of $693,990
was made to the funds, bringing them up to nearly four-
teen million dollars. By an arrangement with the fire
branch, the expenses of the life business are limited to
the very low rate of ten per cent.

After writing off $133,920 for possible depre-
ciation of mortgages in Australia, the company declared
a dividend of forty-five shillings for the year, of
which twenty shillings have already been paid.
The aggregate assets at the close of 1893 amounted to
nearly $22,400,000, of which paid-up capital represented
$1,500,000, fire reserve fund $4,500,000, fire re-insur-
ance reserve $1,193,695, life and annuity fund $13,831,-
200, profit and loss $349,920, other funds $93.185,
in all $21,468,150. With such splendid resources and
an excellent record extending over nearly sixty
years, the Northern has deservedly gained the confi-
dence and patronage of the public wherever it operates.
Since it entered Canada, twenty-seven years ago, it has
done a satisfactory and increasing business in the
Dominion. Last year th® Canadian Branch, under the
able and energetic management of Mr. Robert W.
Tyre of this city, received $172,826 net in premiums,
paid $121,612 in losses, and had $17,858,332 of insur-
ance on its books. The Company’s home general

manager, Mr. James Valentine. paid a visit of inspe¢
tion to the United States and Canada a short time a8%
and it is gratifying to know that the Dominion bus’
ness met with his approval.

FIRE INSURANCE IN CANADA FOR 25 YEARS.

Below in this issue we present an interesting
table, compiled from the Dominion Superintendeﬂt's
reports, showing the chief results of the business of fif¢
insurance companies in Canaca during the twentyfive
years, 1869 to 1893 inclusive. Taking the aggregat®
figures for all companies, Canadian, British and Amer’
ican, we find that during the past quarter of a century
the total premiums received amounted te $105,302:12_6’
the risks written to $10,045,556,241, and the losses pa!
to $73,170,478, or no less than 69.48 per cent. of the Pr¢
miums. Assuming the expenses of carrying on the
business to have been about 3o per cent.—a very 1o
estimate rarely reached—it will be seen that practiCally
the whole of the premium income was absorbed; t
insignificant margin of a little over one-half per cen”
only remaining after paying losses and expenses: .It
must of course be borne in mind that these figures 1
clude the disastrous experience of the companies in 1877_
when they were over-taken by the memor able comt a.
gration at St. John, N.B., and again later with the €
tensive fire at Quebec. The marked effect of the form®*
is shown in the enormous loss ratio of 134.70 per cen™
for Canadian, 296.66 for British, and 274.27 for Amef
ican companies ; but making allowances for these unfo”
tunate events, the record is sufficient to prove that "
underwriting has proved a much more profitable bt
ness for the insuring public than for the companies-
will be observed that on the whole Canadian comPam .
fared the worst ; their premium receipts were $28’28¢'_
511, risks written $2,949,859,415, and losses paid $2‘2
278,261, the last named representing a loss ratio of 71
per cent. British companies on the other hand ha
unfavorable experience during the past year, their 1€ ]
ratio, viz., 75-85 per cent., being the highest since the e
John fire. Their total results during the twenty’ "
vears under notice, however, were more favorable t, ats
their Canadian competitors ; their premium rece! o0
amounted to $67,406,979, risks taken $7,029’9‘5’5 1
and losses paid 46,459,115, being at the rate of 689
per cent. Adding 3o per cent. for expenses we
that there is a small balance of 1.09 per cent- le
settling their losses and paying their way- :
perience of the American companies on the whole pe”’ i
has been the most favorable of all, although “Vended
their case the figures are not such as would be reg? s
with much satisfaction from the point of vieWw &' 4
ness returns. Premiums received amounted 1097 g5
637, risks were taken for $965,751,336, and the 26-9’
paid were $6,433,102, giving an average ratio of ¢ tW0
per cent, or almost the same as during the P3° fof
years. Charging the business with 30 Pef cet c.el‘"
expenses, there remains a margin of 3.08 pef
Facts like these speak for themselves, and comp

prove that the rates charged are not excessiver @

afte’
e €%
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account. ‘['he net premiums amounted to the large sum
of $10.390,960, or $225,700 in excess of those for 1893,
receipts from interest $147,510, and from other accounts
8448.610, giving for the total income the handsome sum
of $10,987,080. ‘I'he fire losses amounted to $7,221,500,
and show the wide area over which the Company has
extended the benefit of its protection to the insuring
public as well as the universal popularity it enjoys.
In the life department very satisfactory progress was
shown. New business was effected for $4,153,405, an
amount which, although not quite so large as in the
preceding year, is considerably higher than that of
most British companies. ‘I'he new premium income
received thereon was $164,070, or $12,050 more than in
1892, and the total premium revenue amounted to
$1,925,600. Adding to this the interest receipts, $881,-
075, it will be seen that the total income from all sour-
ces was $2,806,763. In the annuity branch the aggre-
gate revenue was $145,595,—$94.315 being purchase
money faud $51,280 interest on investments.  Death
and maturity claims amounted to $1,481,655. and it is
satisfactory to note that the mortality experience was
cven more favorable than in the previous year. After
making these and other disbursements to policyholders
and paying all expenses, a balance of §953.300 remain-
ed to be added to the life and annuity funds, bringing
them up to $24,605,180. The career of the Company’s
Dominion branch has been marked by the same pro-
gressive and honorable methods as have won for the
Royal the world-wide reputation it has uniformly and
continuously enjoyed. The recognition of its unex-
celled merits and the ability and enterprise with which
its Canadian affairs have been conducted is shown by
the amount of business transacted during the past
yvear. The net fire premiums teceived by the Branch
amounted 1o $594.631, an increase of $27,234; the net
amount at risk was $84,076,506 or $2,433,751 more
than in 1892, and the losses paid $446,332. Much of
the progress made has bheen due to the underwriting
ability and long expericnce of itswell known manager,
Mr. W Tatley, who has been ably seconded for the
last two years by the assistant manager, Mr. George
Simpsoun, who has beconie deservedly popular since he
came to this country.

— —

THE SUN (FIRE) INSURANCE OFFICE.

Fires arce no respecters of insurauce compaunies.  Big
and ¥ele, strong and weak, old and young, good and
bad have suffered alike from the abnormal fire waste of
Iateyears. Even the historic Sun, which has success-
fully passed through 183 years. shared in the common
experience of 1893. Unlike many others, however, it
cmerged from ** a year of blazes, ¥ in such a comfortable
condition as to be able to declare its usual dividend of
75. 6d. per share,  Such a result is a speaking com.
ment the impregnable resources of such insti-
tutions as the Sun, and cannot fail to inspire increased
confidence in them.  Dealing with the report presented
on another page, we find that the premium income
amounted to £4,876,575, a sum which shows the exten-
sive sphere of the company’s operations and its

csysnee
Neg-eree

popularity among the insuring public. ‘This amount
is not so large as the income received in the preceding
year, but, on the other hand, the sums at risk wereabout
$20,000,000 higher. ‘This is due to the abandonment
of certain kindsof business which have proved unprofit-
able, and to the increased cultivation of the better
class. We cannot too highly commend the office for
this course, and are not surprised to learn that already
it has shown good effect in a diminution of losses.
The Sun evidently believes, as we do, that the science
of underwriting consists to a large extent in judicions
“selection,” a truth which in the prevalent craze for
volume irrespective of quality has been too often for-
gotten by mauy companics. The severe lesson taught
of late ycars emphasizes this fact, and in making a
thorough revision of its risks the Sun has set an example
whichh in the interests of fire underwriting will I
generally followed. ‘I'he total revenue from ail sources
amounted to the gocdly sum of §5.213.600, and the
company paid for losses during the year the large sum
of $3,660,710, ann amount which shows the important
position it holds as a public indemnifier. The manage-
ment expenses including commissions, etc., amounted
t0 $1,622,3535, giving almost the same 1atio as in 1892,
notwithstanding the reduction in the premium revenue.
The Sun is one of the companies which wisely holds
a high standard of reserves for unexpircd risks; the
amount so set aside Iast year was $1,950,750, which,
although $107,900 less than in 1892, still remained 4o
per cent. of the premium receipts.  After making this
stringent reserve and paying all losses and expenses,
thiere remained a balance of$38,4.40, which was credited
to profit and loss account. Notwithistanding the small
ness of such anet result, the company has been nblc,
owing to the prudent husbanding of its resources in the
more profitable years of the past, to declare dividends
aggregating §501,045, still leaving the company inan
cuviably strong and unassailable position. This will
be seen from the fact that after making every necessay
provision, there remains in hand thelarge sum of §3,
881,270, or about 170 per cent. of the premium receipts
That amount cousists of paidup capital §600,000.
general reserve  $5.625,000, investment surplus and
sinking fund $204 475, reserve for unexpired risks
81,950,750, profit and loss account $501,043, in addition
to which there is a balance of unpaid capital amounting
to $11,400,000 guaranteed.  Such resources are worthy
of such a veteran institution, and are in keeping with
its history and the reputation it has earned during an
existence of nearly two centuries.  Although the Sun
entered Canada only two years ago, it has built up
already a volume of business much larger than thatof
many of its competitors. ILast year the net premium
income of the Canadian branch was £93 $09, its existing
assurances were $9,000,013. or £4.531,135 in excess of
those of 1892, and the losses paid were $38,177. Such
a result coukd have been accomplished only by unceas
ing euergy and imtelligent and cffective organization,

and great credit is duc to Mr. H. M, Blackburn, the
Dominion manager, for the successful way in which he
has overcomice initial  difficultics and steered the con
pany into its present progiessive position.

.
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TORONTO LETTER.
Dividing  Commissions——Litensed and — unlicensed clgents and
Canvassers—The Prittic fire svas incendiary, so say the Coroner's

Jury—Blontreal—Holidays—IVhal wvas said and what wwas meant.
DEAR EDITOR,

Ever since the bottom dropped out of the real estate businews in

Toronto, there has been a marked increase in the number of appli-
cnts to the Fire Insurance Cos,, for powersto act as special agents,
Jnthe days of “the boom®, many, old and young, laid down *1ihe
shovel and the hoe,” or otherimplements representing thar then calt.
jng, and became ¢ Real Estate Agents”” ‘They were not all able to
ary outa deal themsclves, but having found, they brought their
client face to face with some principal hitherto in the Hackground,
who arranged all details, and shared profits, if the transaction proposed
was carried out. Most of these gentry have returned to their for ser
occapations, but many also have entered the insurance ficld (*¢ distant
fields ook green ™),” and not being duly licensed as agents, are acung
in the old capacity of go.-between, or ¢ steerers, > as the bunco people
would say, taking any business they can influence to a legitimate In.
surance Agent, and receiving half the commission for him. According
to the Rulss of the Toronto Board, this dividing of commission is for-
bidden under penalty ; neverthcless, the practice prevails 1o a greater
extent than might be supposed. As can be readily understood, 1t is
next to impossible to prevent this, if the parties interesied wish to do
it. Just here, however, is where a large portion of a regular agent's
Jegitimate commission is dropped.  The increasing tendency of Cos,
toaccept only select risks and sclect classes of risks, to reduce the
lines they formerly carried on even the choicest risks, to discourage
re-insurances, and generally to be, assome think, hyperentical, all
these things are to the disadvantage and pecuniary loss of the Agents;
20d when, in addition, through the mampulations of outsiders, they have
1o choose Letween half a Joaf and no bread, what wonder that the j.cn-
alties of the august Toronto Board hanging over their heads lose
somewhat of their intended effect 2 Itisevident from the foregoing
that the ¢ truly loyal  Agent has much to try his patience and fidel-
ity, these midsummer days.  Members of thie Toronto Board arc now
crjoying a secess of two months, as is customary at this season of the
yar. The weckly meetings will be resumed the first Monday in
September,

Interest in insurmnce circles has centered the last few days on the in-
quest being held, into the causes of whatis known as the « Patue fire.”
This was o fire that occurred about 10 a.m in a first class dwelling
hwie on one of our residential streets. “the Jast member of the
family Jeft the Tiousc at 9 a.m. An ample insurance had heen effected,
anda large claim has been putin for loss and damages to building
and furniture and pictures, which is under consideration by the com-
panies intetested. A gas jet burning. but with the nipple off| is said to
have been found Ly those first entering after the alarm was given, “The
coroner’s jury has just brought ina verdict to the cficct that the fire
was incendiary.

You will be surprised to leam that I paid Monteeal o flying visit
jast week, and did not findtime to call onyou. 1 havefelt reproached
ever sinee, but as often happensin the shortcomings of us men, there

wasalady in the case. You liave a beautiful city anda Ueautiful
mountain beside it. Then your Electric Street Railway service issome-
thing to be proud of, and surpasses ours for quick movenient, and then
the conductors are so very obliging and autentive,

The usual holiday stagnation of Lusiness is bepinning in Toronto.
Nost of the Insurance men arc cither gone or going off for their hioli-
day time.,

Railside sceme,  Friend, on tmin moving ont, to fricnd on platform
ol station—*Do you intend running down to Ii's (2 mutual frend)
“lora boliday next week?® J. on 27 ¢ No ; mu-t decling on account
“of the squaler.” Friend on train was of course annoyed ~tells ¢« B”
hter, and unpleasantness ensucd, only to be cleared up when 7 o
explained that he alluded to his own Young haby a<a * squaller ™ not
1o betaken from home just at present.

ToroxTo, 12th July, 1894.

Youts, ARIEL.

dotes and_":a;ntms.

The Phenix Insurance Co. of Brooklyn is re-
ported to have declared a half-yearly dividend of five
per cent.

The Insurance Observer of London has passed into
new hands, and its able editor ** bids his readers a
regretful farewell,” his functions in that capacity
ceasing with the issue of 29th ultimo.

The Sun Lifo of Canada has recently taken the
first floor of a fine corner building in Loxum Strect,
Brussels, for its headquarters, in consequence of the
destruction of its former offices by explosion on 19th
ultimo.

Amongst other life offices, the Sun Life of Can-
ada has announced a special scheme for the purpoese of
niecting by assurance the requirements of the death
duties under the Finance Bill before the English House
of Commoiis.

The Caledonian’s Head Office in the United States
will be located at 27 and 29 Pine Street, New Vork,
after 1st proximo. ‘I'he mauager, Mr. Charles H.
Post, will have as assistant Mr. N. A. McNeil, and as
second assistant Mr. James T. Howes.

The Western department, established by the
North British & Mercantile at Chicago, will have
chargeof the States of Illinois, Michigan, Ohio, Indiana,
Wisconsin, Minnesota, North Dakota, South Dakota,
Nebraska and Indian Territory. Mr. W. J. Littlejohn
has been appointed manager and Mr. J. G. Griffiths his
associate.

The Americza Union Life Insurance Co., Mr. P.
B. Armstrong’s latest venture, has been officially ex-
amined, and a certificate grunted to commence business.
A secretary, treasurer and medical officer were elected,
but there is a significant silence about Mr. Michael
Shanion, who was reported to have accepted the posi-
tion of 15t vice-president.

The difficulty between the Sherbrooke City Council
and the Undernwriters Assogiation has been amicably
settled in a satisfactory manner. The Association has
agreed to place the city in class A of its schedule in
consideration of the abolition of the special tax on fire
insurance companies, aud of the Council's undertaking
to maintain a high standard in its fire protective ar-
rangements to counteract the faulty construction of the
streets.  Both parties are to Lie congratulated upon the
Jjudicious attitude adopted throughout the negotiations.

*The Fire Underwriters Text-Book is essentially
the only text-book of fire insurance in the world
to-day—that is as systematic clectanea of in-
surance fex? with rigorous adherence to the lefir
of insurance.” The American Exclange and Review,
quoted above, in referring to the author of
this valuable work, says: *“With years of office
experience, and in the field as general agent, he
realized the vagaries of practice were often in con-
flict not only with the tests of the best usage, but also
with fundamental principles, and so was induced, in
the absence of some general work upon the subject of
fire insurance wherein might be found gathered in avail-
able form its theory and practice, with appropriate
laws, rules and usages, 1o prepare, in 1872, the Fire
Underwriters’ ‘f'ext Book.’* Published by the INSUR-
ANCE AND Financ: CHRONICLE. Price g10.
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In accepting the New York Life’s invitation to
make a joint examination of that Company, the several
superintendents took occasion to protest against the
position assigned to them by the iusurance department
of New York. They assert their right to examine
every foreign company operating within the States .
under their supervision.

The case Sun Life vs. H. Ross, heard in the County
Court in Cobourg last month, appears to have excited
considerable interest in life assurance circles. The
defendant applied to the Company for a policy and
signed an agreement to accept same upon delivery and
pay the premium, but an agent for a rival company
appeared on the scene, and the applicant refused to
complete. ‘The decision in favor of the plaintiff was
well deserved, for people should not be allowed to put
offices and their agents to the trouble and cexpense of
issuing policies for nothing.

The clause in the Bill amending <he insurance Act
limiting the investments of all life companies.
evoked a long and interesting discussion in the House,
‘Whilst it is not desirable to restrict the productive
power of the companies unnccessarily, they should
certainly be required to confine their investments 1o
such classes of security asare free from violent fluc-
tuations in the money market. The nature and object
of the trust funds of life companies demand that the
first consideration in their investments should be
safety. Speculation and life assuraunce are sworn foes.
The affairs of the company whose name was referred
to in the discussion are well known to be as conserva-
tively managed as those of any company in the Dom-
inion.

FINANCIAL ITEMS.

The manufacturers of wooden skewers in tiie
States turn out 2 million dollars worth of goods yearly.

The gold output of the Witwatersrand gold mines
in S. Africa for first four months this year was of the
value of $10,938,5c0.

The Winnipeg Clearing House returns will show
an aggregate of 50 millions for first year of operations
which ends in December.

The P. O. Savings Bank deposits in May were
$581.336, and withdrawals $661,384, the other savings
banks also reduced their holdings in May by $84,562.

The railway boycott strike is estimated by a Chi-
cago authority to have cost about 10 millions of dol-
lars, a large percentage of which fulls upon the mis-
guided men engaged in it

The London Economist says: * Never before was
the confidence of Englishinvestors in the outside world
so shaken as it isat present.’” It is this which is flood-
ing the English market with gold.

A distinguished metallurgist declares that coins
made of an alloy of gold and aluminium could not be
counterfeited, and an amalgam of silver with the
Jatter metal would be difficult to imitate.

Germany now holds 32,380,000,000 worth of
foreigu securities. Professor Schmoller, the cminent
German statistician, estimates this as double what it
was ten years ago, and as contributing to the annual
income of Germany a sum of about $119,000,000, a
large percentage of which is drawn from the United
States,

Florida is believed by scientific experts to be capa-
ble of growing all the sugar consumed on this conti-
nent. A beginuing has been made in developing these
resources.

On 1st June the Dominion notes out were for
$19,516,197, agaiust which the Receivers General held
specie, $7,746,902, which is largely in excess of what
the Act requires, which is 15 per cent. on the issues,

The U.S. deficit at date is about ;8 millions, caused
by revenue falling off yo millions, and increased expen
ditures. Bad tites cut both ways with public finances,
customs and other duties shrink, while greater pres:
sure is brought to bear on the government to spend
more freely.

The deficit between the value of food products
raised annually in Great Britain, and that of those con
stuned, is so close to the surplus of the values raised
over consumption in the United States that they prac
tically balance cach other. ‘I'he amount, in round
figures, is about §470,000,000.

The excess of exports over imports from aud into
the United States it year just closed is $275,000,000,
the largest balance ever known of the foreign trade of
that country. It has been most fortunate for such to
be the case, for, had the exports been much less, the
drain of the monectary resources of the States wou'd
have been so much the greater, but, having been ab'e
to redeem its securities by goods, it has averted as b:d
a panic this year as occurred in 1893,

The U. S. Interstate Commerce Commission fo;
1893 shows the total length of lines in operation to be
146,461, besides some 52 thousand of sidings and other
tracks. The gross carnings were $1,220,751, made up
as follows: passenger traffic, $301,491,816; freight,
$820,053,861 ; and the balance for carrying mails, 2
millions, and express matter 23 millions. There are
838,000 persons in the service of U.S. railways, a very
formidable number in the event of a general strike.

The imports from Great Britain since January
have fallen off heavily ; in first five months of 1893 they
were $§9:592,120, this year only $7,055,500. Thede
creases extend all along theline of manufactured goods
chiefly dry goods aud woollens, though those of iron
were largely restricted. It will be remembered Sir Do
nald Smith spoke of these small imports with satisfac
tion. Our shipments to Great Britain this year for 5
months were $4,790,750, and last year in same period,
$2,768,200, so that our balance of trade with the old
land hasbeen largely in our favor, having bought fron
Britain $2,500,000 less, and sold $2.000,000 more thas
in previous year.

The tendency of nationaldebts to increase is stik
ingly shown by the following table in the Norh
Anierican Reviere for June :—

Anaual average for o years
© Y lucrease of it

Revenue Expenditures in g yars
1534 10 3893 inmillions, in mllions, ia mlliers.
$ $ S
Germany .oeqee 640 G9o 5
Trance. . vevaes 723 8§25 913
Russia eesvaae 450 5235 363
AUSITIA. cevqan 300 440 300
Ialy..ovene . vee 313 130
SPAi.ece e . 62 170 3
Poiugal...... 9 53 115
Other Sates... 310 350 150

In those years there was no wiar cugagv:‘d in by any
one of the above countrigs 1o cause any en’argemento
the national debt.

L ee————— ]
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The United States IncomeTax as revised and

assed reads that after 10th January, 1895, there shall
Becollectcd annually onthe gains, profits and incomes
teceived in the preceding year by every citizen of the
U. S., whether residing at home or abroad, and every re-
sident therein, whether such incomes be derived from
property, rents, interest, dividends, salaries, or other-
wise, a tax of 2 per cent. onnall over §3,000.  ‘I'he clause
goes on to include all incorporated cumpanies ol every
kind as liable '+ this tax. and the net profits or in-
come taxable is to include all sums paid to sharcholders
or carried to any fund, or dishursed for construction, ox
for plant, or any other outlays made out of profits.

The estates duty proposed by the English Govern-
ment is on the lines of a graduated income tax, therate
rising with the amount to be taxed. It is to be as fol-
lows, ot the-cstates of deceased persous :

$ > per cenf. s S percent.
500 to 2,500 375.000 10 500,000 53
2,500 to 5,000 500,000 {0 750,000 [
5000 to 50,000 750,000 to 1,250,000 [
50,000 10 125,000 1,230,000 10 2,500,000
125,000 to 250,000 2 2,500,000 L0 5,020,000 vi
250,000 to 373,000 5,000,000 and upwards S
The property held by testators in the Colonies will
be liable to English taxation, so that many cstates will
pay a double succession duty.

o

1~

5

Nd st B~

The world is now one field aud one market, as
regards wheat, so closely are the points of productinn
and consumption connected. 7%e Liverpool Corn Zrade
Journal, first of authorities, gives the total of the world's
production for last five years as follows:

1580 00000 eunnes 2,174,000,000 bushels.
1 seecas secses 2,272,000,000 ¢
1891 000 seeevass 2,452,000,600 s
1802, 000 000e cue 2.813,000,C00 (L
1503 ceeccs caeoes 2,340,C00,000 ¢

It will be noted that the average of Jast three years
has been 2,438,000,000 bushels, while the average of
preceding three years was 2,246,600,000. ‘I'he average
increase of production was amply sufficient to bring
wheat down heavily in price.

From a Parliamentary return just 1o hand we
find the amounts of cstimated revenue from cach of
the three kingdoms, and expenditure on the English,
Scotch and Irish services incurrent year.  ‘The total
estimated revenue from England is S303,1035,000, wWhich
is over St per cent. of the total ; from Scotland, §34.030,
000, Or near 11 per cent. of thewlhole amount ; and from
Ireland, $39,960,000, or § per cent.  The expenditures
on English departments will be $136,930.000, or 73.30
percent.of the total ; on Scottish, §20.520.000, or 11
per cent of the whole; and on Irish, $28,830,000, or
1548 per cent. of the total.  The additional revenue of
$13,350,000 10 be raised under the new Budg:t will be
drawa as follows : from England. $10.090,000 ; from
Scotland, $1,790,000; and from Ircland Si.j70,000.
Although Ircland scemsto be getting the best in this
arrangement, it must be remembered that there is an
enormous part of the income of Ircland spent in Mag-
land ; and a large share of the expenditure on what
are classed as * Irish services’’ accrues also to the
benefit of England.

PERSONAL MENTION.

MR, Jamis 11, Boomux, manager of the Manchester Fire Assure
zrce Company , was in thecity for a day or twg last week.

MR WS, Honains, ingicctor of the Omntario  Mutual Life, is at
present in the city in connection with a 1e-armngement of the repre-

sntatives of the company here, owing tothe transfer of Mr. Mussen to
Toronto, ’
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Mr DaN WINSLOW has been app.ointed assistant manager of the
North British & Mercantile’s United States Branch.

Mg. Hucit 8. Wricur, special agent of the Notth American Life,
at Woodstock, N.B., paid us a visit a few days ago.

MR ALEXANDER CruMAR of Toronto, manager for Ontario of the
Great Woest Life Assurance Company, pard the Cur onzrcLi office a
visit on 3ed instant when in Moutreal,

Mr W AL Swirn, of the Soottish Uiun & Natwnal Insurance Coe
of Hartford, late of the Guandian Assurance Company of tus city,
paid the CHRONICLE oftice a shurt vist secenly,

Mi. D, PARKs FACKLER, consulting actnary of New York, {paid a
short visit to Toronto a few days ago. Mr. Fackler acts in that
capacity for the Manufacturers Life Company,

THE ACruARiAL Soctery of Edinburgh has published in pam-
phlet form the paper on “ Life Assurance in Canada,” written by Mr,
F. Sauderson, M.A , actuary, Canada Life of Tannhosn.

AMONG THLE VISUIORs to Montreal recently were Messrs, A, Dean,
inspector of the Manchester, and 1), Monroe of Cornwall, the well.
known genceral agent of the Royal and other first class companies,

MR WAMCT, S1axbeN, the well-known actuary of the United
States Lifc lusurance Company of New York, speat a few days in
Muntreal last week in connection with the company's agency here,

MANAGING DIRECTOR J. 1, BRocK, of the Great-West Life Assur-
aunce Company, has, we understand, practicatly concluded arrangements
to take over the business of the Dominion Safety Fund Life Association.

Turouatt ax Oversteitr, the name of Mr. 5. K. Spinney of Yar-
month, N.S.; was omitted from the Jist of general agents ofthe Union
Assurance Society in the report of the Company which appeared in
our last issue,

MR. J. DrsLoNGscuaMi's, who has been onthe head office staff of the
Northern (or the past seven and a half years, has severcd his connce-
tion with the company, to enter the office of Mr. E. R. G, Johnson,
local manager of thie Eostern and Agricultual,

Messrs, TATLLY, MuncE, Havritl and BrowNiNG had a rather
tisky expetience in crowsing the  Atlantic.  The # Lake Superior” in
which they sailed struck an iceberg, and had ber fore compartments
damaged, but fortunately arrived safely at Liverpool,

AVEDDING BrLLS.—On 4th inst., Mr. Al J. Bowles, of the Standard
Life, was married to Mixs May Reud, daughter of Mr James Reid of
this city.  Amongst the many presents received by the happy couple
was one given by the staff of the Standard Life. We wish them
every happiness.

ATr. FRED J. STEWART bas Leen appointed Chief City  Agent for
the Eastern Assurance Co., in Toionto.  Mr, Stewart is well and
favorehly known in “Toruntu, and will, no doulst, be able to bring a
considerable amou 1 of business to the Eastern,

Mu. D C Eowarbps, late Scerctary for the Eastesrn Assurance
Company, has Jud the Frovince of Ontaro  as well asthat of Quebec
added to his tersitory 5 he i< nuw actmyg s manager for the kastern
fur both Provinces.  Both the Company awd Mr, Edwards arcto be
congrainiated on the appointment.

MR. JNo, S. Garrsny, formerly superintendent of the United
States Life of New York, has accepted the appointment Of assistant
superintendent of agenties for the Frdelty Mutual Life Association of
Philadelplua.  Mr. Gafiuzy carrics with him to lis new position an
extensive and tried eapeticnce and an excetlent record.

AL VERY ENJUOVANLE EVENING was spent at the M. James® Club
recently, when a few fitends of Mr. 12, P, Tleaton, the well known
wmauager of the Guardian, tendered him 2 dimner prior to his depar-
twe on A holiday tnp to Gieat Britin,  Amony those present were
Mes ts. B. Hal Browa, M. C. Ilimhaw, Edwin Hanson, G. H. Mc.
Henry, A WoAtwater, G F, C, 8Smith, E. A. Lilly and R, W, Smith,

——
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Mg, A. K. Brackapvar, M.A, ALA, the Government
actuary at Ottawa, is to be congratulated on passing the final examin.
ation of the Institute of Actuaries of Great Britain and Ireland.  Mr.
Blackadar is probably one of the best mathematicians in Canada,
being a gold and silver medallisy, and Prince of Wales Prizeman of
‘Toromto  University, and the first Canadian to obtain the Institute
diplomas of A. L A and I, L A, by examination.

Mk, U, Hai Browy, the well-known and genial general manager of
the London & Lancashire Life, was tendered an € At Howme ” by the
Winnipeg Rowing Club ou the 22nd ultimo, on the occasion of his
visit to their city, in recognition and appreciation of the Company’s
generosity in presenting conjointly with Mr. W, R, Allan, =a splendid
rowing trophy for the Junior class atthe ensuing International Ragatta,
The cvening was spent very crjoyably by the large number of guests,
a selected programme consisting of double scall, canoe and log races,
and a tilting tournament having been prepared, concluding with dane-
ing, SirDonald Suutl, K.C. M., the charman of the London &
Lancashire, ias alsogencrously given the Clab a handsome trophy for
the Seniors,

et ——

ROYAYL, INSURANCE COMPANY.

“The annual general mecting of the sharcholders of the Royal Insur-
ance Company washeld on 2gth uit.,intlie Board roomat the Company's
offices, Queen Insurance buildings, Dale St Me. M, H. Maxwell,
chairman of directors, presided, and there were also present : Messrs,
G. 11 Hoisfall (deputy chairman), T. H. Ismay (deputy chairman),
Jas. Barrow, Joseph Beausire, John Bingham, Stewant H. Brown, C.
§. Bustetl, E, 11, Cookson, H. W, Hind, Thomas Iolder, T. H.
Jackson, David Jardine, E. W. Rayner, T, Sutton Timmis, Wm.
Watson (directors), Wi, McQuie, A. Callender, Jas. Nevins, John
Davies, War, Clarke, R, 8. Deane, J. Bruce Ismay, John Findlay, Dr.
Laimbecr, J. Wilson Jones, R. Davies, J. P. Hargreaves, J. J. Hyslop,
¥. T, Carpenter, Dr. Sinelair, J. S, W, Shaw,M . McNamara (Cork),
Alfred Fletcher, Johm Bitch, £ Pierpoint, D, S. Hellon, John Wood-
burn, R, A, Robenson (Edinburgh), W J Sweeney, Thos. Caton, S,
Watsor, R. C. Beazley, E. P. Parry, Colonel Wilsun, J. M, Calder,
W, Siater, L. C. Bailey, J. H. Croft {(London secretary), R, Wright
(local manager, Maachester), and others.

REFORT FOR THE VEAR 1893.

Thie directors beg to report the results of the Company’s operations
for the year 1893 :—
FIRE DEPARTMENT,

The fire premivms for the period, after deduction of re-insurances,
amounted to $10,390,000, and the net losses 1o $7,221,500. The
interest fiom fire fund and current balances amounted to $147,510,and
from other accounts to $448,610, leaving a balance to e carried to
profit and loss account, after deducting all eapenses, of $341,680.

1t will be seen that the fire Josses ave again considerably in excess of
the average of recent years. ‘This excess is due to the increasc in the
numbier of fires borh at home and abcozd, and has not been confined
to any particular country.

LIFE DEVARTMENT,

Dwing the year new proposals were aceepted for $.1,558,4035, of
which amount $4,153,405 has been completed, and the corresponding
annual premiums obtained to the closing of the accounts were $164,-
o070, The proposals declined dusing the period amounted to $752,
030. ‘'The total income from premiums, after deducting re-assurances,
amounted 10 $3,925,600,and the interest recerved from investments,
exclusive of that on the annty fund, was $881,075.

“The chaims during the year were :—

By death :—Original sums assured coeee covnes cenves  $3,204,050

Bonus additions thereon.vee seeoe sennee o 188,680
By matmed palicies {including children’s endowments) :—

Original sums asstiedieee covevorniiinsns 74575

Bonns addinons theteotieees vevies viinans 14,050

S carts S———

$1,481,655

In the annuity branch the purchase.money received for new annyj.
tics, together with the premiums on contingent annwitics, amounted to
$94,315, and the interest to $51,280. Fifty-four annuitics have expired
during the year, the aunual payments an which amounted to $9,810,

After payment of all claims, annuitics, bonuses in cash, and eapense,

_ of every description, a balance of $953,390 lias been added to the §ife

funds, making the total accumulations of the Jife and annuity branche
of the Company $24,608,180.

FUNDs.

After providing for payment of the dividend, the funds of the Con.
pany will stand as follows, viz, :—

Capital paid Up.eeciiiiieonine siiint srvesane oae $1,878,510
e Fondoooscoon et v o0 $3,640,000
Conllagiation Fund ,..o00vieisvannneess 1,000,000

—= 4,640,000

Reserve Fund. oo, viiies ciiiit sveese soonnssnnsens 7,911,950

Lo Fums. e euee iivt saee vneoes saee aovcnsacns seoe 24,603,1%

Superannuation Funtl..iees covese civns veencs sennny 209,785

Balance of profit and 1055, 4ciii vevnranovrronrnnnans $03,215

Sm— —

$40,030,660

DIRECTORS.

The Dircctors regret 1o announce the tesignation of My, Hemy
Stokes. The following dircctors now retire, and are eligible for re.
clection—viz., James Barrow, Esq., Joseph Beausite, Esq., Stewan
H. Brown, Esq., Edward H, Cookson, Esq., Thomas H. Ismay, Ey,,
David Jardine, Esq., Edward W. Rayner, Esq.

MANAGEMENT.

It is with great sorrow the directors have 1o record the serigss

loss which the Company has sustained through the death, in Nov, ls ,
of Mr, John I, McLaren, who had been connccted with the Compans
since 1856, and had held the position of manager for over 235 years.
It would be difficult to estimzte too highly the servicesrendered by ..
McLaren, and which so largely contributed to the success of this Con
pany. 1lc was a man of conspicuous ability, and his zcalous and v
tiring devotion to the Company will be gratefully remembered by those
whose interests he so faithfully served,

The vacancy caused by the death of Mr. McLaren has been filled ty
the appointment of Mr. Charles Alcock, who previously held th
position of sub-manager.

The Chairman, in moving the adoption of the report and accouns,
said ;~Gentlemen,—It  becomes my duty to move the adoption of the
accounts, but before doing so 1 would like to allude to that paragraph
of the report referring to the death of our late manager, Mr, McLanen
1 am sure those of you who have been accustomed to attend our u.
nual meetings ust miss his familiar figure, and will participate in ke
feclings of regret the directors have expressed at his loss. While iz
life he ever assiduously watched over the interests of the compas,
and the services he rendered to it had much to do in placing the Ropl
in the high position to which it has attained (hear, hear), Now, s
regards the accounts—dealing first with the fire branch—it will &
noticed that there has been some increase in the premium receips,
though the amount is not important. Bt this T consider isnot
much mowment, as looking at the magnitude of our present incomte, §
think profitable results are more to be aimed at than further extension
of premium (hear, hear).  As to our losses, the unfavorable expen:
enceof 1892 has been intensified during 1893, though the past yeardoss
not include any great conflagration like that of St. John’s, Newfosd:
land, in 3892, ‘The heavy aggregate has been due to the enormosts
jncreased number of fires which have taken place in almost every qeir
ter of the world.  Indeed, it is difficult to point to any country whee
during 1893 fires were not greatly in excess of the average.  Insuraxe
campanics generally have conscquently suffered severely, and we 22
still no mote able to offer any satisfactory explanation of thisabnenzs!
state of afldirs than when the mater was refened 1o fast year Iy
the secent unfavorable 1esults of fite insurance have had the whele
some effect of facililating concerted action in the revision of rates &
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cerlain risks, and brnging about other seforms which we houpe i the
future will improve the business,  Anything tending to this desirable
end will at all times have our hearty suppoit and co-operation (hear,
hear).  Inaeviewing the past exparience of this company, | stated at
our last meeting that between 1872 and 1892 we had not a losing year
to repott, and now, lookiug further back to fitel two bad years wi suc-
cession, as in £892 and 1893, we hive to severt to the yems 1864-65-
66, or ncarly thirty yearsago. From this it wonld appear that un:
favorable results come 1n cycles, though it o case &t long intervals,
Hence e hope that our recent unsatisfactory experience will not be
continued, and I am pleased 1o be able to say  that, so far, the present
year shows considerable improvement over 1893 as tegards our losses
(hear, hear),  In the Jife department, the amount of new business has,
doubtless, to some extent been aftecte | by the general commercial de-
pression that has prevailed, but, notwithstanding, a very substantial
amount is shown, and the mortality experience during the past year had
wen entirely aatisfactory, being well within the eapectation.  The
aleulations that have been made from time to time 2ford a clear
inhication that the quingquennial period which closes at the end of
the present year will show asatisfactory surplus—fully proportionate to
whattas been realized in the past—our valuation being basad on the
ame stringent lines that have been adopted on previous oceasions, as
we have always in life valuation calc ulated interest only at 3 per cent,
thing the H M and IIM (5) tables. Nothwithstanding the unpro-
table character of last year's business, the sharcholdais will not have
felt any apprehension regarding the maintenance of the dividend, which
will e the same as that of recent years,  After it has been provided
for, we arc enabled to carry forward at the credit of profit and loss
a substantial sum, though somewhat less than last year,  In explana.
tion of the amount of $160,455 credited to profit and loss as surplus
teserve for expiring Queen treaties, I haveto say that when the
business of that company was taken over it was considered that certain
continental insurances would leave a Joss, and an amount was accord-
ingly set aside to meet it; but that amount has proved more than
wficient. Though the risks are not yetall run off, they arc so
reduced that it was thought advisable to close theaccount by oursclves
underwriting the outstanding liabilitics, The amount in question is
the balance, and this might fairly have been taken in reduction of our
general losses for the year, but we have thought it better to show these
asthey really are, Our reservefunds remain at their previous high
fgures, and asregards the value of our marketable sccurities, whereas
in 1893 the excess over Jhe book valuation was stated to be $2,565,000
the amount now exceeds $2,800,000 (applause) which} is independent
of the increased value of our various buildings, and those would show
a3 considerable further cxcess over book value. The amount of
foreclosed mortgages in Australia, alluded to last year, has since been
somewhat added to, but the aggregate is not large and we  will
lock for little or noultimate loss in connection with them, With
seference to the management of the company, you are aware that Mr.
Aloock was elected to succeed Mr. McLaren tapplause), and I have
pleasure in stating that the Board have nothing to regret in the decision
that was then unanimously come to. I may also mention that sub-
sequently Mr. Jefirey Beavan was appointed sub-munager, We feel
confident he will prove a satisfactory acquisition to our staff. It may
interest you to know that he commenced his insurance education in
the office ofthe Royal, has since been in the service of other com-
panies, and lastly was nanager in New York for several ycars of an
inportant English company. So that he is wcll acquainted with
United States business, in which we arc so largely concerued, ‘These
observations are, I think, all I need make, and I therefore will conclude
by moving :—*¢ That the report of the dircctors be approved and
sdopted, and that a dividend of 235 per share be payable on or after
Toesday, the 3vd of July, making, with the interim dividend paid in
Jamuary last, 355 per share for the year 1893, frec of income tax»  If
a3y shareholder has sny observations which he desires to make, now
will be the time.

Mr. Horsfall—I have great pleasure, Mr. Chairman, in seconding
the resolution,  After the clear and lucid statement you have made as
10 oar accounts, X feel it to be presumptucss on my part to make any
secial allusion to them, Ishall content myself therefore with second-
g the resolution, simply ohserving that we have never yet, from the
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day the company was fist launched, had to make a reduction in our
dividend, and I do not think there s any fear of our having to doso
(applausc),

The Chairman then put the resolution, which was unanimously ap-
proved.

The Chairman.—"The next busiess s the re-clection of the follow.
ing  retising  disectors :—Messes, James Barrow, Joseph Beausire,
Stewart H, Brown, Edward I1. Cookson, Thomas H. Isinay, David
I therefore heg to propose that
these retiving directors b~ 1e-clected directors of the company (hear,
hear).

Mr. Horsfall.—I have great pleasure in seconding the motion for
the re-clection of the retiring directors (hear, hear).

The Chairman.—J am sure that these gentlemen give gireat attention
to the interests of the company.

The resolution was unanimously passed,

The Chairman,—The clection of auditors is the next business, and
it must come from the body of the meeting.

Mr, Sweeney.—I have great pleasure in proposing the re-election
of the auditors, Messrs, James M. Calderand John Dempster,

Mr. McNamara.—I have great pleasure in seconding the re-election.

The re-election was ratified.

Mr. McQuic.—1 have very great pleasure in proposing this resolu-
tion :—‘¢ That the thanks of this meeting Ix presented to the chairman,
deputy-chairmen, and directors of the company, to the directors and
secretary in London, to the members of the boards ofdirection, the
trustees, and the company’s representatives in America ; to the mem-
bers of the various local boards at the branches, and to the company’s
agents and representatives at home and abroad, for their valuable
services during the past year.” Any words that I can add would be
petfectly superflucus, The facts speak for themselves, The directors
have worked hard for the benefit of the sharcholders, and I am sure
the vote of thanks accorded them will not only be sincere but very
grateful (hear, hear, and applausc).

Mr. Pierpoint.—I second the resolution with great pleasure. Iam
quite conscious that the directors have had an anxious and trying
twelve months, and our thanks are specially due to them for that
reason if for nothing else (hear, hear).

The vote of thanks was passed with much warmth,

The Chairman,—The shareholders are greatly indebted to some of
our colleagues abroad, especially I will mention the New York com-
mittee, who have the duty of recommending to us the investments we
have to make in America, This is a serious responsibility which they
undertake, and they have done it most satisfactorily. I think evidence
of this is found in the fact that our investments in New York are of
such high-class character that with all the commercial depression
which had prevailed there during the past ycar they have been practi-
cally unaffected (hear, hear).

Mr. Sweency.—I think, Mr. Chairman, before you conclude tne
business, it would only be fair to propose a vote of thanks to our new
manager, Mr. Alcock.

The Chairman,—1I am glad to hear that expression of opinion. It is
quite in accord with my own-feelings, although I thought it would be
as well if it came from,the shareholders. However, if it is an
omission on the part of the Board, I apologize, because the other
members of the Board fully agree with me that we have received great
satisfaction from Mr. Alcock and the other officers of the company.
\Ve have on the whole a capital staff, who have the interests of the
company at heart equally swith oursclves (hear, hear),

Mr. Horsfall.—I have great pleasure in scconding (applause).

Mr, Alcock, who was applauded, on rising to reply, said :—Mr.Chair-
man and gentlemen, I beg to thank you sincerely both on my own be-
half and on behalf also of Mr. Beavan, our sub-manager, and Mr. Wm,
McLaren, our assistant secretary, Important changes have occurred
since our last inceting, under circumstances which have beena great
sorrow to usall.  Last year we passed through troublous times for
fire insurance companies. It is in these circumstances the more
gratifying to us to receive the cordial vote of thanks you have been
pleased to pass,  Our best efforts will always be devoted to the pro-
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motion of the company's interests, and we ook forward with confi-
dence to a retrn of the more pro§perous times we have hefore
experienced (applause).

A vote of thanks to the chairman, proposed by Colonel Wilson,
brought the meeting to a close,

(Notk.—In the foregoing figures, $s arc used as the equivalent of

£1)

Have you the parts of . . . ...

Tour of the World,
The Magic City,
or The Dream City

if so, have them necatly bound, in half leather bhinding,
stamped on side in gold for $1.25.

JOHN LOVELL & SON,

23 St. Nichuias Strect, MONTREAL,

CTIVE, experienced journalist and under-
writer, accustomed to handling men and
thoroughly acquainted with all details of news-
paper office, is open for engagement on Finan-
cial or Commercial journal, as assistant editor

and manager of advertising department. Ad-
dress ¢ Reliable,” P. O. Box 2022, Montreal,

YWANTEI DPosition in Insurance Of

fice, Speaks and writes English and French
fluently. Good references.  Address “B,”

P. O. Box 2022, Montreal.

INCOME

$ 48,270.93
102,822.14
141,402.8¢
278,379.65
§25,275-58
1,240,483.12

ASSETS.
$546,461.95
715:944-G4
911,132.98
1,274,397.24
1,536,816.2t
4,001,776.90
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THE

LIFE AGENT'S MANUAL

By J. D, HOUSTON
CONTAINING

Prowinw Rates 2 Syuapsis of Policy Conditions

oF ALL COMPANIES ACIIVELY DOING BUSINESS
1IN CANADY,
Hu 4349 RESERVE TABLES,
INTEREST AND DISCOUNT TABLIES
AND AN

E.\'POSﬁ 0F ASSESSMENT INSURANCE.
+«NEW EDITION, 140 PAGES.=

PUBLISHED BY
™=Insurance & Finance Ghronicle
MONTREAL.

Now ready for delivery.  Orders Solicited.
receipt of P.O. Ocder for $1.50.

Post Free on

TS UHIE -

WESTERN LOAN & TRUST €.

LIMITED.
94 St. Francois Xavier Street, Montreal, P.Q.

ASSETS ovz;v $850,000.

HON. A. W. OGILVIE
J. 8. BOUSQUET

Castifer L Bangue da Peaple

Manager, W. BARCLAY STEPHENS

The Company acts as agents for thanetal and conunerelal negotiations,

The Company acts as agents for the collectfon of reats, dnterest and
Alvldemds,

‘Che Catnpany acte a8 agents for the investinent Of maostey i every elase
of securities, ¢ither 1o the e of the Investor, or In thu nawe of the
Cmnp:m?' ag the risk of the investor, er guarantcd by the Company, both a9
10 prinelpad and Interesy,

For partieutacs appiy to the Manager.

Prosident,
Vice-President,

LIPE ASSURANCES ppm
IN FORCE. i
$1.004,330.00
2,214,093.00
3.581,479-14
6,844,404.00
11,931.316.21
27,799,756+ 51

R. MACAUVLAY, President.

Hon, A, W. OGULVIE, Vieefresidmt,

T. B. MACAULAY, Secretary.

IRA B. THAYER, Swup"t, of Agencies,

GEQ. W17 "1INS, M.D,, Medical Riftrets §
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]
i Empowered by Speclal Acts of
! Rt G u A R D l AH T il ,’"p“'?

—— e - e

ire:

ife Assurance Company

— s (L A iteds)

Head Office:

15 LOMBARD STREET, LONDON, E.C.

HE Seveuty-sccond Annual Meeting of this Company was held on Wednesday, June 1st, 1894, when the
Dircctors’ Report for the year ending December 31st, 1893, was presented.
‘I'he following summaries are taken from it:—

FIRE DEPARTMENT.

The Fire Premiums, after deducting Re-insurances, amounted to $2,833,865, and the Losses
o $1,888,230.

The Premium Reserve Fund o cover unexpired Policics will stand at $1,648,000, and the
Fire General Reserve Fund at $1,795,000. ‘I'here will be, therefore, an aggregate fund (apart from the
¢ Proprictor’s Capital) of $3,348,000 to mcet Fire claims.

LIFE DEPARTMENT.

‘I he total number of Policies in force on 3rst December last was 9,202, assuring, with Bonuses,

$38,695,660. Of this sum $4,072,160 was re-assured with other Oftices, thus reducing the ultimate liability
of the Company to $34,623,500.

The amount of the Life Funds at the same date was $13,382,520.

i

THE PRESENT POSITION OF THE “(-lu\lll)lA\ » I8 AS FOLLOWS:
Capital Subhscribed, - - $10,000,000 | Total Assets, - - - $23,306¢,060
Capital Paid-up, - - 8,000,000 ! Annuat Income, - - - 4,762,070

NorE.—~The figures above are on the basis of $3,00 to £1,

Dircctors

Tue Rizht Ifon. LoRD ADDBINGTON (Mcessrs, John Hubbard & Co,— | Tho Right Hon, G, I, Sitaw-Lrirvi, M.D

"E“l\)lrﬁclolll‘ of \‘lm Bank ‘;f Eng I‘unl) . Br \(: \m’\,-r c‘llll\\l Lumock, l'.sq . {Messra, Roberts, Lubbock &
x ONHAM-CARTIN, Ji=q.. (Sitting Dircetor), O, ankers),

WILLIANY H, l).u\w\, Erq., () h«rs Hfenuett, Daweon & Bennest ) ' Jons Bionerrn Mantiy, Esq., (Messes, Martin & Co,, Bankaers),

Cita~_es ¥, DEVAS, Esa,, (\Icm\ Neville, l)ruco&(_n) VoHpeskey Jony NonyaN, Esq., ibirector of the Lou-lon and West-

;\Lx \’(1 . }(iuuN l.sq (Megsra, Antony (nbhe & Sonvy. |

L. Lovn, Eaq,

Jo1.x J, HAMILTON, Egq,, (Mesers, Sinclair, Hamlton & Co,) |

THOMNSON HHANKLEY, ' 184, ‘thircetor of the Bank of K ngland),

minster Bank),

Davip Powrty, 130 DMessra, Coteaworth & "owell—Dircctor of the
Rank of h-;:hml)

AUCGUSTI'S PREVOST, Esq,, ( Messrs, Morrls, Prevost & Co,—Dircctor of

HICHATD MUSGRAVE HLARVE Esg., (Messes, Thowzan, Haukey & Co) the Bank of England),

Jonux HuxTRR, Esq,, (Messrs, tiunter & 13 LYNeR)s Jony G latnor, Esq,, \M.P,

GEORGE LAKY, Fxq. Hesay Vias, Jsq.

Manager Fire Department—A. J. RELTON, Actuary and Secretary=T, G. C. BROWNE,

HEAD OFFiCE FOB CANMDR: - - GUARDIAN ASSURANCE BUILDING, MONTREAL.

Trugtc_e-s f-o-r Canada:
W. M. RAMSAY, Esq. H, MONTAGU ALLAN, Esq. ANDREW ALLAN, Esq.
J. 0. GRAVEL, Esq. ALPH, DESJARDINS, Isq., M.P,

'E.P.HEATON, Resident Manager. GEOQ. A. ROBERTS; Assistant Manager,
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SUN lnsurance Office - - -

Founded 2!1.@. 1710,

¥

FIRE INSURANCE ONLY.

HEAD OFFICE, Threadneedle St., LONDON, Eng.

SUBSCRIBED CAPITAL, 812,000,000

- ®
Paid-up Capital, ... ..  $600,000| Net Premiums, 1893, ..  $4.876.875
General Reserve, ... ..  5625,000|f Net Losses Paid and outstanding, 3,660,705
Reserves “later didirentis eams. " 1,950,760 | Annual Income, ... ... 5,213,595
[ ]

TOTAL ASSETS, - - - $9,801,645
SURPLUS OVER CAPITAL AND ALL LIABILITIES, over $7,000,000
SUM INSURED, 1893, $1,979,272,200

The Oldest Purely Fire Office in the World

(Novt.—In the above tigures &5 aro taken as the cquivalent of £1,)

\}
CANADIAN BRANCH
Deposited with Dominion Government, $300,000

HEAD OFFICE, - - 15 Wellington Street East, TORONTO

AGENCIES IN ALL THE PRINCIPAL CITIES AND TOWNS IN CANADA

H. M. BLACKBURN, = = = Manager

W. ROWLAND, - INSPECTOR
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Sgeottish {Juion » National| G ALEDONIA

Tnsarance Company of Edinburgh, Suotland. | [NSURANCE CO. OF EDINBURGH

Capital = 830.000.000 Esrasuisuip 1803,
., - - - - - . 130.000,
Total Asge

- = = = = = = 40,506,907
Det;o}aitod B e Dominion Goveramen . dok0n.008 THE OLDEST SCOTTISH FIRE OFFICE

Invested Assets in Canads, - - -~ - 1,415,408 1 CANADIAN BRANCH.

M. "NNE' | 9 Manager North American Department.

J. H. BREWSTER, Asst. Manager.
HARTFORD, Coun.

WALTER KAVANAGH, - Resident Agent, LANSING LEWIS,

17 St. Francois Xavier Street, MONTREAL. ) _ i ) _}‘10"090?-
NORTHERIN THE
Asmumangs Sompanyartonsen— (JREAT = WEST

unds, @ Life Assurance Co.
Head Offic.e_ - - Winnipeg

; 45 S Fraxcors XAvViER ST, MONTREAL.

Capital and Funds, 836,465,000. Revenue, 85,645,000
Dominion Deposit, 200,000,

CANADIAN BRANCH OFFICIH:

1724 Notre Damg Btreet, - Montreal,

ROBERT W. TYRE, Manager.
G. E. MOBERLEY, 1uspector.

‘Tho attantion of the tnanring public and Kve progressive agonts is
calledd to the following rensons for solecting this Company :

First. It ia tho only Canadian Company giving ity policy-holders the
security of i four per ¢ent. redorve; all others without exception reserving
ou it lower standarnd,

sceeomdd, Tho poliey contra-t ta ns beral as any fssucd, No restrice
tions as to reshdence, travol or occupution, and incontestable after ono year,

Third. ‘Tho premium rates aro low and the cost to the poliey-holder

INSU RANCE ia certain to be lesz than in any other Compitny beeanss a botter rate of
futerast can be oiurned i tho West thau xt tho home of any other Cotpany,

Fomth, Every desieably plan of Insurance s 1ssued from tho low

OFFI CE ©priced * PAY A8 YoU Go™ plan to tho shortest single pretnium endowment,

> ' Agents wanted In nnrepresentod distrlets,  Application may by mado

- atthe HEAD OFFICE, WINNIPEG, or to
Managor for Ontarlo,
| Alexander Cromar, p xS rist, oo,

HEBEAD OFFICE: PROVIDENT SAVINGS LIFE ASSURANCE SOCIETY

OF NEW YORK.
Threadnoedle Street. - - London, Eng. SHEPPARD HOMANS, Prosident.

FOUNDED A.D. (7/0.

Nincteenth Annual Statement
FOR THE YEAR ENDING DECEMBER 3ist, (803.

‘ncomc...... eetetscrescves sacanta .c-o--~c$ 2’149,85006‘
o L Paid Policy-holders.covevs sevnenvese sonnees  1,833,783.25
S . _— Total Expenses of Managementcovees eouees 442,707.61
CANADLIAN BRANCH: | Gros ASSELS ¢ecn vevenes cveemeeerecness  1,516,271.82

ton Street st - To,-o”to 0,)(. Laabilities, Actuaries’ 4% Valuation.eeseeees. 801,945.77
’5 we//lng 0 S Ea ’ ’ Surplus, ACtUATIES' 3% ceeeee care sosrsasone 714,326.05

H. M. BLACKBURN, Manager. Policies issaed in 1803 civeevones cinvraees 23,669,308.00

Policies in force December 31st, 1893........ 83,101,434.00
W. ROWLAND, Inspcctor, $50,000 ceposited with the Dominion Gov't,

ACTIVE AGENTS WANTED.

Transacts Fire business only, and is_the oldest purcly fire
oftice in the world. Surplus over capital and all liabilities
exceeds $7,000,000

This Company commenced business in Canada by , .
depositing 8300,000 with the Dominion Government R. H. MATSON, Cencral Manager for Canada.

for security of Canadian Policy-holders. tHead Oftice, - « = 837 Yonge St., Toronto,
1850=—==—— }—"—'Z-ZETI—IE——-:'-'—"\---_— S - e =— 1894

United States Life Insurance Co.,

IN THE CITY OF WNWEW YORXK.

OFFICERS: FINANCE COMMITTEE:
GEORGE H. BURFORD . . o Dresident,
C.P, FRALEIGH, . . . .« e . Secretary, || GEO. G. WILLIAMS, . . . luest. Chem, Nat. Bank.
A. WHEELWRIGHT, . . . . Assistant Secretary.
WM, T.STANDEN, ® " . ~. " . " . "\ detuary, || JOUN J. TUCKER, . . . . . .  Builder.
ARTHUR C, PERRY, . . Cashier,

JOHN P, MUNN, . . . . ) . ) Aln;'kal Lireetor, | E. H. PERKINS, JRy  Prest, Dmperters' and 7raders' Nat, Bank,

The two most popular plans of LIFE INSURANCE are the CONTINUABLE TERM POLICY which gives to the insured the greatest
possible amount of indemnity inthe event of death, at the lowest possible present cash outlay ; and the GUARANTEED INCOME POLICY
which embraces every valuable feature of investment insurance, and which w the event of adversity overtaking the iusured may be used as
COLLATERAL SECURITY FOR A LOAN, to the extent of the full fegal reserve value theieof, in accordance with the terms and conditions
of these policies, .

Gond Agents, desiting to represent the Company, are invited to addiess the PRESIDENT at Home Oftice.

A . B h e e $e e es e vt WA e o W - — e

T S ———— Y
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sy NQRTHERN coneany

....... ESTABLISHED 1886. ...

LONDON :—! MOORGATE STREET. X ABERDEEN :—1 UNION TERRAGE.

ACCUMULATED FUNDS, - - - $21,465,000.

The FIFIYV-EIGHTH ANNUAL GENERAL MEETING of this Company was held within their house
at Aberdeen on FRIDAY, the Sth June, 1894, when the Directors’ Report was presented,
The foluwing is a summary of the Report referred to :—

FIRE DEPARTMENT.
I'he PREMIUMS reccived last year amounted to $3,551,530, showing an increase of $277,200 over those

of the previous year.

The LOSSES amounted 10 $2,2.4.4,743, or 62.7 per cent. of the premiwms,

The EXPENSES OF MANAGEMENT (including commission toagents and charges of every kind) came
10 $1,171,425 or 32.7 per cent. of the premiums.  After reserving the usual 33 1-3 per cent. of the premiums, to

cover liabilities under current policics, a profit was earned of $156,115.

LIFE DEPARTMENT.

ASSURANCE BRANCHES :—The new assurances during the year reached in the aggregate the sum of
$1,636,085. These new assurances yielded annual premiums amounting to $60,005 and single premiums amount.
ing to $6,920.

The 'FOTAL INCOME of the year (including intcrest) was $1,610,180.

The CLAIMS amounted to $827,963.

‘The EXPENSES OF MANAGEMENT (including conmissivn) were limited to 10 per cent. of the
premiums received.

ANNUITY BRANCH.=—The sum of $163,615 was received for annuities granted during the year,

The whole FUNDS of the Life Department now amount to $13,831,200.

The report having been unanimously adopted, it was resolved that the total amount to Le distributed
amongst the shareholders for the year 1893 be $337,500, being dividend of $11.23.

LONDON BOARD OF DIRECTORS.

CoLoNEL ROBERT BARING. Avex. Heux Goscuey, Esq. FeroiNanp M. Hurn, Esq.

H. Cosxo O. Bonsor, Esq., M.D. Wy E. Hussarp, Esq. Hexry James LunBock, Esq.

liryNesT CnarLiy, Esq. Ciarres James Lucas, EsQ. WirtLiam WaLKINSHAW, EsQ,
Secretary.—H. E. WiLSON. Fire Department.—JAMES ROBB, danager.

Life Department.—F. LAING, Acuary.
General Manager of the Company.—JAMES VALENTINE.

CANADIAN BRANCH HEAD OFFICE,
1724 Notre Dame Street, - . ; ;

ROBERT W. TYRE. Manager.

Note.—In the above statement £ are usald as the equivalent of £1.

Montreal.
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FIRE. LIFE. MARINE. Th T d G . l
COM AL UNION '™ omperanes o
MERGI LIFE ASSURANCE COMPANY.
. Assurance Company Ltd. of London, Eng. " HEAD OFFICE, Manning Arcade, TORONTO
apital and Assets, - - - - - $27,947,330 | yox cEO.W. - o )
Life Fund (in speciai trust for Life Policy Holders) 7,343,285 o ROSS, mest%rooNt' lsiduﬂca %%AKE- Q-Pgl';s;?:;;gu.)m"
otal Annual Income, - - - - 175500000 ROBT. McLEAN, Esq.,
posited with Dominion Government, - 374,246 Policies issued on all the best approved plans, both
HEAD OFFICE CANADIAN BRANCH: iﬁsgegaantg Nla.tural Premium. Total abstainers kept in
1731 Notre Dame Street, - MONTREAL. supgril(;r locn gl;%i:};ereby getting the advantage of their
EVANS & McCCRECOR, Managers. H. SUTHERLAND,

A T - AGENTS W . M .
Applications for Agencies solicited in unrepresented districts. ANTED anager

PITCEN LN GANADA AGCIDENT

(Of Hartford. Conn.)

ESTABLISHED IN 1834,

ASSURANCE COMPANY.

oo

CANADIAN BRANCH.

Full Deposit with the Dominion Government. Incorporated in 1887.
Head Office: -
114 St. James Street, MONTRFEAL
SMITH & TATLEY, THE CANADA®ACCIDENT has acquired the busi
G. M. SMITH. J.W.TATLEY | ness of the

Managers for Canada.

Applications tor Agencies solicited. MUTUAL ACCIDENT ASSO’N. (of Manchester),.
THE CITIZENS OF CANADA, and

N l O Assurance THE SUN OF CANADA.

Societ
3 ] o y' THE CANADA ACCIDENT is now controlled and
uatituted in the Reign of Oarven Anue, XD 1714 guaranteed by the PALATINRE INSURANCE COMPANY

HEAD OFFICE, 81 CORNHILL, LONDON, E.C. (Limited) of Manchester, but will continue under its original

name, but with new Officers and Manager, and is fully prepared to

S e

‘“ba
artbed Capital - - - = $2,250,000 | offer Accident i i i
total Invested Funds oxcoed - - 12,300,000 ‘ ont Insurance in all ils branches, together with
A!tnltal Paid up - - - - - 900,000 Employers’ Liability Indemnity on the most liberal ierms.

Nnual Income, - - - - - 3,263,340

—— HEAD OFFICE:

BEap CANADA BRANCH:

- OFFICE, Cor. St. Jamos and McGill Sts,, MONTREAL 1740 Notre Dame Street, - MONTREAL,

- L. MO RISEY, =~ - MANAGER.
J. E. E.- DICKSON, Sub Manager. LYNN T. LEET, Manager.

UNITED FIRE INSURANCE COMPANY

OF MANCHESTER, ENGLAND.

A

This Company in addition to its own Funds has the security of those of the

PALATINE INSURANCE CO of Englan

The combined Assets being as follows :

Capital Subscribed......... o eeseseseeesess seseasseateRERTets Shrueunen autibas sesessnes sasasases $5,550,000
Capital paid up in Cash. ..ece coveerenns snvesrnime croesens e v aen 1,250,000
FUNAS N HANGA €XCEEA vvnnerenrevnernaressssssassssssmssestsisteeiuieteiiisieuiisassesesressases 2,750,000

Deposit with Dominion Government for Protection of Canadian Policy-Holders ......... 204,100

HEAD QFFICE FOR CANADA, 1740 Notre Dame S, MONTREAL.

J. A. ROBERTSON, Supt. of Agencies. T. H..HUDSON, Resident Manager.
NOVA scoTIA BRANCH, NEW BRUNSWICK BRANCH, MANITOBA,B.C. & N. W. T, BRANCH
ALp Head Office, Halifax, ' Head Offic', 8t. John, I I Head Office, Winnipeg, '
*SHORTT, General Agent H. CHUBB & CO., General Agents. G. W. GIRDLESTONE, General Agent.

Piny'lt:he “ United ” having acquired by purchase the business and good will of the *“City of London Insurance Com-
the 2 and assumed all the liabilitiés of that Company, is alone entitled to the benefit of the connection thus formed,
Ontinuance of which it respectfully solicits.
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o B Amer WESTERN
~>INCORPORATED 1833 <o Assurance Company.

FIRE AND MARINE. |

% \E |
SSURA NCE COM? P\yx [ mcombm_w 1851.

HAED OFFICE, - - TORONTO.

| Head Office, - - - TORONTO.
OLD RELIABLE PRCGRESSIVE ‘1 T e e ‘
FIRE AND MARINE INSURANCE. ‘ Capital.............ocooiiiiiiiii, $2,000,000
— Cash Assets,over.................... 2,400,000
Cash Capital, - - - $750,000.00 Annual Income, over................ 2,850,000
Total Assets, - - - 1,392,249.00

Losses paid since organization, $13,242,397.27 LOSSES PAID SINCE ORGANIZATION, $18,000,000

DIRECTORS :

‘ DIRECTORS :
GEO. A. COX, J. J. KENNY, A. M. SMITH, GEORGE A. COX,
President. Vice-President. President, Vice-President.
A. M. SMITH JOHN HOSKIN, Q.C., LL.D. ‘ Hox. S. C. WOOD ROBERT BEATY
S. F. MCKINNON ROBERT JAFFRAY GEO, R. R. COCKBURN, M.P. W. R. BROCK
THOMAS LONG AUGUSTUS MYERS GEO. MCMURRICH H. N. BAIRD

H. M, PELLATT.

Jd. J. KENNY, Managing Director.
P. H. BIMS, Secretary.

—So»—

C. R. C. JOHNSON, Resident Agent, i Agencies in all the principal Cities and Towns in Canada
42"St John Street, - - - MONTREAL i

‘New York Life lnsurance Coy

JOHN A. McCALL, - President.

and the United States.

JANUARY 1, 1894.
Assets,  ......  cceeee cerene

$148,700,781.21
Total Undivided Surplus, ......  ...... ... e . 17,025,630.18
Income, ceeere aeees e e veese eeiene s . teceee 33,863,646.95
New Insurance written in 1893,  ..... . cesaee ceeere .. . 223,818,991.00
Outstanding Insurance, = ..... . Cecene cenene teraae tevnne 779,156,678.00

New Insurance issued—1893, ......

e ceriee e . $6,080,860.00
Insurance in force, ceerer  aeiee deeesr aeaees vevans 20,720,765.00
Total Income in Canada, ceresr iieeee aes e eeeeer deeees 919,167.07
Assets in Canada as per Statement to Canadian Government,
January 1, 1894,...... $3,344,660.27
Additional Deposit with Cavadian Trustees, May 11, 1894, 650,000.00
Total Assets in Canada,  ..coerv ereene e e eeaes $3,694,660.27
Liabilities in Canada under policies issued since M.trch 31, 1878, $ 2 51..1,.50.5,42
Under policies issue . previous to March 31, 1878 cerene 540,381,29
Total Liabilities in Canada  ...... vevee e ceeene $3,052,684.71
‘ $9,005,09%
Surplus Assets in Canada over and above H. M. 4} per cent. Reserves on all 6
Policies and othey Liabilities, s $641,576.5

DAVID BURXE, GENERAL MANAGER.
Company’s Building, - - - - MONTREAL, Canada.




