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* The Imperial Insurance Company [imited

ESTASLISHED 1803. - OF LONDON, ENG.

Subscribed Capital, - $3,000,000  Paid-up Capital, - $1,500,000  Asaets, - $9,000,000

Branch Office for Canada : Imperial Building, MONTREAL.

E. D. LACY, Resident Manager for Canada.

T ' has the largest Paid-Up Capital
GUARDIAN lp T bemiieiso
e ’ Mé\ ERRALZZRIR. 4 anca0ting o FIRE Business,

FIRE & LIFE
ASSURANCE COMPANY, LTD.
OF LONDON, ENG. :

Subscribed Caplital, - - - - $10,000,000
Pald-Up Capital, - = - = - 5000000
Invested Funds Exceed -~ - - 22,600,000

&s!abll:hed 1821,

Head Office for.Canada

't
® ®
The QUEEN paid $535,462 for losses by the Conflagration at St. John's, Nfid, 8tu July, 18982,

Gnardxan Asasurance Building, 181 St. James St., ! i E. P. HEATON, G. A. ROBERTS,
MONTREAL. ~ MManager Sub-AManager,
. - »
e ° ®
Maritime Province Branch, | U I E I EN INSURANCE CO.}| 8T. JONN, N.B.
HALIFAX, 11.8. '\ OF AMERICA : C. E L. JARVIS,
CHARLES A. EVANS, ASSETS8 UPWARDS OF $3,000,000 : General 4,%ent.
. Resident Secretars. |, DOMINION DEPOSIT, - 250,000 ;' \.,.;w““m
i ....o:'mlrlo. Quepec,; Manitoba and North West.... ‘ ORONTO.
E. F. LOYLE, | H. 3. MUDGE, Resident Xanager, MONTREAL (il MUNT & BEATTY,
Assistent Secretary. I P. M. WICKHAM, inspactor. ! Agonts,
®

MARINIE INSURAN CXEL,

NORTH OUEENSLAND INSURANCE CO. LIWTED

OF.SYDNEY, AUSTRALIA.
Caplital, - - - - - B750,000

Cargoes, Freights and Hulls written at lowest current rates. Prompt settlez.ueut ot Olatms is a distin-
guishing feature of this Company:

‘gol;gcs 1ssued with losses payable in London, Australia or at any of the Company’s numerous agcncws throughout
the Wor

LONDON OFFICE, - 3 and 4 LIME STREET SQUARE.
WHITTAKER & C O-, Chlef Agents and Attorneys for Canada,
arespondence sollclted, Prince William Street. ST. .JOHN, N. B.

ESTASLISHED 1797. Q"Rc]lablc Agents wantod at unrepmcmul polnts
CAPITAL « - = $5,500,000.00 ! l,onu PAID - $52,500,000,00
Hesd Office for Canada :—~TORONTO. JOUN B. LATDLAW, Manager.

WALTER KAVANACH, MONTREAL, ‘Goneral Ager. for QUEBEC PROVINCE.

TATT. CLITANOL. Con. Sgent, w.ul.t.xoiiml‘ul_m. ! mmiu;iw.h igat, | KIRWY, COLQITE & LXNATROLE, 'l.l RELNECKES, Cen. Sgent,
Hatifax, 8.8, | ‘St John, B, . Toronto. GewAgie.  Winhnipeg, M, Victoria,®.C.
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. UNION BANK OF CANADA. ' )
Notablished 1665, HEAD OFFICK, Quebec, THE
. Pald-op Capital, $1,200,000.
DIRECTORS,
Ahdrew Thowson, President, B, J.Prico, VIco-Ptulden;, P I
Hon. Thoe. McOreevy, B. Glrou 5 I:;O. ‘Thomson, E. J. Hale, C A A D A I I I i‘ I i:

rouxox AOBXTS,
Iondou-'rhoAlllmu Bnin;l‘tr Limited. Liverpool—Bank of Liverpool, Limited,

New York—~XNatlonal Park Bank, Zoston—~Linocoln National Bank.
Jmnneapolu—} Irst \luoul Bank,

Alexandria. Iroquou. Mcnlrksvlllo. Montreal,
W, QW Swiths Falls. ‘Toronto,
Winnfpeg. \Vlnehuwr. Lethbridge, Alberta

LA BANQUE JACOUES CARTIER,

HEAD ornc: AIONTREAL.
Capital Paid up, $300,000, Reserve Fund, $225,000
DIRFI'I'ORS.

10N, ALIIL DESIARDIXE, ALE., President, Al 8 MANELIX, Eog., Vice Presldent,
Dexoxy L.\\ loum't. A. L px Maunaxy, JoxL LrROUC.

A L. pEMA g Mlroct .G St.deax, -« -
TAscunmmm xxt' Auhunl)lmmr d. K. A Lyrkovee, -

BRANCHEN ;
&, Jivadribo—A. Clément, )qugcr. St. Anpodela l\ndo—
QLebcc, SLSnu\'eur—\ 1, o A. ouascan, )bmm
1. Jean—C. S, I'owell, ** Plesslsville—R, C. I Chern-nln.
Dmmmondﬂuod F. Glrouard, Tas

«  lusgector.
Asst. Insp-etor

raspeldac, I.Q.~11. Hourbean, et

Tnols—J uc, : . Edmonton, Man.—8. i, Benoit, .’
Fruscrviliod ix(."l}fl.?tmg. “ BEKANCHEA IX XOXTKRAL.
eld—L. (6 Martiuny, : St J. B.:l»tlno-)lk-bel Bourret, Manazer,
Hull, .Q.—J. 1% de Martizny, ¢ 8t Henn~1f, "
oriaville—A. 3 “ i Bte, Cunowonde—~G. N. Ducharme, ¢

St, Stnon—D. 1%nls, " Rue uxum—A. toyer, .
CORRESIONDENTS :
Louvdon, Bnland=10 Crdit Lyonnllu Olgt. AUitle, Curtde & Co. Yaris, France—
Lo Cridit Lyonnais,  New York—-Natlobal T nm Republlc.  New York—Tho
Itank of America. l)oslon—'n:c)lemham. Natiousl Bank. Chicago-—-Rank of Mon-
treal.  Caneda—The Merchants Itank of Cauada, Bank of Hritish North Awnerfea.
o Inttﬁ:ormnnud Ctrcular Notes for travellars tssucd avallable inall partsof
0 WOr.

CANADIAN BANK OF GOMMERGE

HEAD OFFICE, TORONTO.

*
Paid.-up Capital - - $6,000,000 Rest -

$1,200,000

DIRECTORS.
Jony 1. Davinsox, Esq., Vice-Pres,

.\L':ulxow leggait, Kay,
Itokt. Kilgour, Esq. &

6RO, A. CUX, Faq,, President.
\\ R, thnwn. &q
Jas. Crathern
John lloskhl Q. C ‘LLD,
B, £, WWALKER, Ucneral .\!anugcr J. 1. PLUMMER, Ass't Geu, Manager
A H. IHRLA.\‘I'. lispector, G. ue b.omum Ass'l. ln!pc\.wr

New York—Alex, Jainl aud Wm. Gray, Agents,

TOROXTO—Head Oftico: 1823 King Streot West, cui Branchies: 712 Queen
Streot East, 430 Yonge Street, 591 loxrje Street, ¥86 College Strect, S Queen
Streot West, 399 Parlirmunt Street, 163 King St. East,

BRANCIKS,

Allas Cralg Chxtham © Jarvis SL (.atharlnu 1oronto oet.
Ayr Collingwood  Londou j Sa Walkerton
Bartie Dundas Moutreal S. sw, Mario | Walkerville
Bellevillo Duxmvmc Orangerlllo | Seatorth Waterford
Berlin Galt Otawx ’ Shincoo Waterloo
Blenbeim Goderich Paris Simtfond Windsor
Bnnttoni Guelph Parkhill I Siratliroy Woodstack

Cayuga Hamiltorn, ' Petertoro’ { Thoreld Winnljwg

Montreal Branch—Main Oflics, 157 St. James d.,
A. M. Crombic, Manager, J. L. Harcourt, Asst,
Manager. City Brauches: 19 Chaboillez Square,
and 2706 St. fawrence Stroet.

¥ . BANKERS AXD CORKRESPONDKNTS,

GRRAT BRITAIN=The Bauk of Scotland,

GERMANV~1Jeutsche Bank,

13014, CIUNA and JArAN=Tho Chartered Kank of India, Australiaand Cbina,

ruus. FRANCR~) Trirea & Clo.

AUSTRALIA AND NKW zmu\n—vmou Banx of Australla,

BrussELS, BELOIGK--J. Mathlen &.Z1]8,

New YorR—TUo Amnericau Excliange \nuon-l Buuk of Now York,

Sax Fraxcisco—=The Bank of nmun (.olumohs.

CHICAGU=Tl6 American .!:xumfe fonal bank of Chl

BriT1sH CoLUMBIA—Th0 Bank of Uritiah Coluruula.

‘HawsuroX, BERNTDA—The Uauk of Bennuda,

RixasToX, JANAICA—Eank of Nova Scosia,

DoLurs—Tirst National Bauk, .
Comimercint Cradits fsened for n»e inall p:ru of tho world, Y.xocpxioml

tacilities for this class of businces in Europo, the East awd West. 1ndfes
China, Jajan, South America, Australin, and \ew Zonland.

Travellars Clrcuiar Latters of Credit issued .for use {n ail parts
of the Warld.

Assurance Company

Head Office, -

Established 184'7

Hamilton, Ont.

CAPITAL and
FUNDS over

$15,600,000
$2,600,000

ANNUAL INCOME
over

dum Assured over $67,000,000

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

THE MOLSONS BANK.

INCORIORATED BY ACT OF PARLIAMENT, 1853,

Paid-upCapital . . . . .« . . $2,000,000
RestFund . . . .« .« . +« « « 1,300,000

HEAD OFFICE, MONTREAL.-

BoARD 0¥ DIRECTORS :
Joux M. gl. MotsoN, Prosident. . W, Sunruunnu\'lrc President.
‘0.

llur\’ ARCHDALD. JAMURL Fx.\ur.

. 3. MACPHERRON,
F. \\’owt usn\ 'rnmmt! Gen. Manager, A.D DURNFORD, Insp.

LOCKWOOD, Asst. ll‘.lp.

—

BRANCIIES.
Ayhiner. Ont., Maeatord Oron Sound, Trenton,
Brockvlle, Montreal, lf etwn \Vnetho. Ont,,
Calgary, N.W.T., * St. Cathior- Sm th s Fn'lll, Winnipeg,
Clinton, fnoSt, Branch. Sorel, ¥ TWoodstock, Ont.

- Exeter, Morrlsburg, St 'rhomu. Oont,

Hamllwn Norwicl, Toronto
London, Ottawa, Toromo.! unction,

AGENTS IN CANABA—Quebec—La Banquo du x‘cuplo and Emxtern Town-
shipa Bank, Qutario~hominlon Bank, Imperial Bank, Bank orCommcru
Nuw Brunswick — Bank uf N.I. Nowa Scotln— Jialifax Banking

I'tince Fdwzrd Island—Merchauts® Bank of IMRE.I., Summonldc Bm
British Columbla~Bank of B.C. Janiwwta—Imporial Bank. Newfoandland
—Commerclal Baunk, St.Johus,

AENTA 1N BUROIE~Londofi~I'arrs Banking f1o., and tha Alllance Bank

Lxd. Glyn, .\ulls, tarrle & Co., Motton Rose & Go. Live! —Bank of

Liverpoat. ' Cork--Muuster and feInates Bank, Ld. - Daris—Crodit Lyonale.-
Berl(n—l)euucho Bank. Autwerp, neu,lum—u Banque W*Anvers, Ham
burg—lHcsso, Nowman &« o,

AGENTS IN TR UNITED StaTat~New York Mochanics' Nat. Bmk,
W. Wateon and R, Y. Hebden, agenis; DBank of Montreal, Morion,

Bliss & Co., Natlonzl Clz Baxxk Woston — State  Nat, UBank., Port-
1and—Casco Nat. Bank, =First \-uonal ank Clsveland~Com-
mercial Nat. Hank. Detr-dx mmerclal Nut. Bank. Buffalo—~The City

B k. Sau_ Francisco— ncmk of Briiish Columbin. Milwaukee — Ths
Wisconsin Nutional Rank, Butte, Moutana—North Western National
Bnnl: Great Falls, Montana—First Nationnt Pank. nd
Natlonal Bank. Minneamnlis—Flrat Nutlonal
ar-Collectiom inado In ali pasts of the lmnn\nlon,xn& rctum promx:gs
remitted at lowes ratés of exchungu, Comw Leiters of Cied
Teavollers® Circular Letters Imund, available in all parts of the world,



4
'
1

l
|

: Scottish Unloa & Natlonallasurance Co. |
| o o o | Barrister, Solicrter, &e.,

INSURANCE & FINANCE CHRONICLE, . a0y
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MILLAR, RIDDELL & L:VESCONTE, | MCCARTHY, OSLER. HOSKIN & CREEIMAN. |

! . .
BARRISTERS, SOLICITORS, NOTARIES, £10. | Barvioters, Jolicitoro, Elr.

Frechold Buildings, - - Vi
56 & B7 Yonge Street, - TORONTO. | rechiold Bu m"w"roaomo. ctorin Street,
i

W R Iddell, Clinrles Milar, R, C. 1o \"vscoute. D*Alton McCarth OB 1 Oster, Q0. Jolis Hoekin, Q.0 |, LD
* o vusoow “TAdam it Cui: ﬁmn,(i'o d ¥, \\".?Inn':ourt. w. B lu?{jmoud, *
. 8. Yo

Telophone 673. Cablo ** Kallim, Toronto.” W. M Douglas, Onlor, laiglton G, McCar(

F. F. MACNAB, |HATTON & MCLENNAN; CHAS: R BLACK, 5 ). ANDERSON, Jun.

Aﬁ"‘,:?clfﬁﬁi?s’ " Trustee, Commissioner, etc, ACCOUNTANT,
r m '} . H of Torento Cliatnldne 4
General  Iosuraiee Agen, | 1704 Notra Dame Sb. r sor - swovkmeas, . Beal Btate, Golletion
ARNPRIOR, ONT. MONTREAL. Mterchimee Hanieai's s, B ; aud Financial Agont.
J.CASSIE HATTON, Q.C. Crombie, F . Gan Bank of Com (WO - 24 St JameaSt,
- P, “‘-’— - . "‘”lms_ﬂ-m!"l". q. ALB.C.L Thos I* Howe Esg Bk, of ‘Toronto i MONTREAL.
SR e © atell Telephono 1007, Cuble Addross: * INDEX"™
F. BARTELS
: §T. HYACINTHE, GUE. . C. E. G. JOHNSON’
Gonera Toymamns Asoms FIRE INSURANCE ACENT AND BROKER

CIIEY MIENT FOR CANADA L

AGRICULTURAL INSURANCE CO.. OF WATERTOWN, N.Y.
CONNECTICUT FIRE INS CO. OF HARTFORD, Conn,

el { Montrest Agent, BIITISH AMERICA ASSURANCE: CO.
Speclal City Agent, ATLAS ASSURANCE CO.

Flre, Life, Accldent, Guaninteo

Vicr-Coxsut, or T3E UNtreD STATES.

C. L. RIDOUT, NAPOLEON PICARD, | omces: 42 ST..JOHN STREET, MONTREAL.
IMSTRICT MANAGER,
T Insurance Agent, BAMFORD & CARSON
St Lie Asurance Co.-of Canad, @General Fnsuvance Qgents and Brokers,

SHERBROOKE, P.Q. Montreal. ENTING

REPRES
LANCASHIRE FIRE [NS. €0, ————

' J. B. MORISSETTE, |GHARLES RAYNES, | omeos:  ~ ————— SUN FIRE OFFICE

Curlin .l(s:::::ri“ol.'.dun Advocate, Barister and Solkcitofs Tomplo Buliding, 183 St. Jamos St.,, MONTREAL.
blgmre lassrapee Ce. CONNINMOSER FOR OXTARID & NAMIOBY pogpeye LIVE
Uniea Ausaranee Beciey of Losdea. | SAVINGS BANK CHAMBEKS, A. BROWNING
o E‘Ill)“t Life Lesarance Mt'j- ) 15¢ ST. JAMES STREET gnsummro
flice: 82 St. Peter S - * Ithad B 2y
' ouesgc. MoKTREAL.[ Bhniia vaes b — — MONTREAL.
G. Y. WOONNAN. T. 11, WhianT , 8. M. ROGLIS, L. ¥, HGHBELL) REI'BEsngI:?:::?i«: E'u:’;‘g&‘&clﬁf"‘; Emsre :::"' lil‘e ustance
. 1)1 4 1CH JIHAC {] A3 s fore g mpaunlos.
wonn"‘“ & wn'“"T’ RanRs & HUBBELL Sir Donald A, Smith, R.C.)!.it)".f’?ll}ll't‘\mi':.ll. Groonshiclds, Feq.
General Insurance Agents, Insurance and General Agents 1, B. Augus, Esq. F. Wollerstan Thowas, Esq
— Jiepresenting — ; eral Agent ACCIDENT MARINE
IXPESIAL NASLEAME €O, (Limited). L IIBTINCT MANAGERS— .
PRENIX 13XLRASCE €O, of Hartford. -
BRITISK AXERICAS MARISE 138, O, TEMPERANCE and GENERAL
Grain Exchasge, Priscess Street, ureassumaceco. | . E. LOGAN =
5 WINNIPEC. 97 Sparks Street, OTTAWA. Une: fnetar
| Tol 300, PO, Box iz, - it Susurance Adjusier,
KlR'Y, cnlu‘l’E PERGY R. GA‘ULT’ a Room 1S, BriTisn fMPIRI BUILDING,
& ARMSTRONS, Specisl Agont, No. 1724 Notro Dame Street,
WINNIPEC. TELEPNONE 1743, MONTREAL.
General Agonts for Manitoba and BOD}II gnsurml.‘:c To. “
tho N, W, Torr, of tho following i !
Caledonan I & P MONTREAL. DOMINION HRDJUSTMENT BURERO.
Connecticut Fire lascrance Co. ! Chas, D. Hanson and John Konnedy, Proprictors.
Manchertee Firo Assurance Companv, l Adjusters of Fire Losses,

North Britlsh & Mereantits Ingrante Co. | J+ G+ FORGIE,
Norwich Unlon Fire Insurance Soclety, Burglary and other Claims.

ROOM 88, IMPERIAL BUILDING,

[}
| Btk America (Maroed lassance Cor | ; TELEPIONK 1131, NMONTRIEAL.
Canada Accldant Aswrance Co. PEMBROKE.
Standand Ufe Assuranco Co. ‘ . _I O. LEGER__
J. F. RUTTAN, : Manager French Dopartment of -

e A o, sl Bsalo and  'THE SUN LIFE RASSURRNGE (O,

National Assgrauee Co- of ]N]ﬂﬂd‘ PORT ARTHUR aud FORT | Room 7 Sun Life Building,

WILLIANX, r
TOLONTO. 0, Addross:Port Aribur, Ont. | ~ MONTREAL.

— ST
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ESTRBLISHED 1809, |
TOTAL FUNDS EXCEED ¥ . Canadian Investments :

— . — e - — e —— = ———

/> NORTH BRITISH AND MERCANTILE ¢/

.4 INSURANCE CO. }k

= \43/“— .
HENRI BARBEAU, Fsq.

bhicctors, W, W, OGILVIE, Esy,
ARCH'D MACNIDER, Esq.

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

—— o e et

: THOMAS DAVIDSON.
Agents 1o aii Cities and Principal Towns in Ganada. © Managing Diroctor

| Standard Life Assurance Company |

- INVESTED FUADS, i vvveeiee veviies vvesrreee e $39.500,000 I
- INVESTMENTS IN. CANADA,

{1805 l BoNUs yEAR | 1805 |

2> ESTABLISHED 1825, Swr+

OF EDINBURGH, SCOTLAND.
HEAD OFFICE FOR CANADA, MONTREAL. 't

........................... 11,309,000

Low Raues, Absolute Sceurnty, Uncondinonal Policies.
Chims setiled immediately on proof of death and title. 8¥"No delays. @R

J. HUTTON BALFOUR, W. M. RAMSAY,

sSupcrintendent, Manager for Canada.

]
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1724 Notre Dame Sireet,

THE

Insunance anil Winance €hnonicle.
Published on the 13t and 15th of eack month.
AT 1724 NOTRK DAME ST, MONTREAL.
R. WILSON SMITH, Proprictor.

Appual Subscriptiop(ino Advaoce) - - - $32.00

Prices {for Advertisements oo upplication

All C lons i Jed for Tur ChronNici® must bein hand not later
than the toth and 1sth of the month to secure insestion.

Tur Spectator publishes a table giv-
ing the average rate of interest earned
by cach one of 27 American insur-
ance companies in each year from 1875 to 1S94. The
general average shows a regular decline year by year
since 1875, when it stood at 6.79. In 1878 the figure
went down to 3.94, which point has neve. since been
yeached. From 1875 to 1879 the average was 6.30;
from 18S0 to 1884, 5.50; from 1885 to 18S9, 5.37; and
from 1890 to 1894, 5.15. It throws some light on what
was so generally remarkea at the recent bauk meetings,
that for tie first time the rate of interest realized by
insurance companies was below 35 per cent. last year.
The decline for 20 years has been so regular, without
any tendency to go up to old time rates, that the pro-
habilities seem to be a continuance of this downward
movement. The Spectator thinks this table will be of
service in discussing the proposition to reduce the
standard for reserves to three per cent.

Tug New York Board of Tradeis be.
ing exercised over a clause in the
standard po'icy of New York, which
reads : “If a building, or any part thereof, fall, except
4s the result of fire, all insurance by this policy on such
building or its contents shall immediately cease.” ‘The
clause means well, and the principle it is based on is
just ; but we do not regard it as being worded with suf
ficient care. The words, ‘“ or auy part thereof;,”’ imply
what we believe is not intended, for under such a
phrase, a portion of a Fuilding might fall and cannel
the fire policy, when 210 addition was thereby made
to the risk, or only for so brief a tiine as to hardly call
for the insurance becoming void. A cornice, for in-
stance, might be displaced, or some part of the structure,

A 20 Years
Interest Record,

Fallen
nulldings.

ﬁIIIIaII@E!"’\

‘hm'meVNf«me% WAV

\'r f°/2 o \ 0 <2 quI

SUBSCRIFTION S
$2.00 per ANNUM

wholly apart from any material portion of the fabric,
might fall, such as an ornamental attachment. without
to the least extent adding to the risk of fire, yet, under
such sweeping words as ““ any part thereof, ** the pol-
icy vould become void by such trifling disarrange-
ments.  Certainly there might be even a more serious
fall of some part of a building, without imperilling the
contents. YWhen abuilding so far collapses as to destroy
its integrity as a siructure, then, of course, it is no
longer in the condition described in the policy, and it is
quite fair for such a collapse to cancel the insvrance.
The intertion of the clause being equitable, as insured
persons would all admit, it is advisable for its language
to be so modified as to more clearly and distinctly ex-
press that intention, as litigation would thereby be
avoided. a course underwriters know to be most desir-
able, as iuries are apt to be prejudiced against insurance
companies.
TuE sad incidents at the McDonald
factory fire is giving an impetus to
Excatpren, the erection of exterior fire escapes
both here and in other places. It is well for those
who erect such means of escape to know what liability
they incur by neglecting precautions against accidents
to those who use them. A case has just been decided
in the Court of Appeals, New York, coufirming judg-

A Legal Polut
Ahout Fire

.ment of another Court, which puts this matter in a

very clear light. ‘T'he judgment is a sound one, and
appeals to every person as a righteous decision. A
fire having broken out in a factory, one of the inmates
went down the fire-escape ladder. While descending
he was burnt by the flames issuing from the windows,
which caused him to slip and fall down the ladder.
As the platform was placed a person so falling did
not drop upnn it, but was precipitated to the ground.
The platform was, in fact, utterly useless for the pur-
pose this part of the escape isintended for, indeed was
s0 arranged as to be exceeaingly dangerous.

The Court held that the fire-escape was uot con-
structed so as to afford a safe retreat, consequently the
builder was respousible for the counsequences of his
negligence and bad work. As a fire-escape ladder is
only used by persons when excited by flecing from
fire, and consequently are not able to be as careful as
they would be if merely inspecting the apparatus, it is
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essential that such ladders be made as free from danger
as possible. Certainly, whatever platforms are pro-
vided should not be so narrow, or so difficult to reach,
as to make it very dangerous to slip on the ladder, and
fall upon them, or fail to be stopped by them.

We have seen ladders with the very defect above
named, ladders which require an acrobat to traverse
safely at any speed.  ‘The defects are solely caused by
inexcusable economy, to save an extra dollar or two
ladders are left in a very dangerous condition.  Build-
ers of them are now warned that they ure legally
assessable for heavy damages arising from defectsin
fireescapes that are risky to life or limb. The official
whose duty it is to see to the fire escapes being  pro-
vided. is in duty also bound to see that they are safe.

Tur Metropolitan, the Indemnity, and
the Union Lloyds have discontinued
taking risks. ‘They were run as a team
in connection with the Imperial and German-American
Lloyds.
way of reserves, except outstanding premums, of
doubtful value, and new premiums largely in anticipa-
tion, not carned, their affairs became very badly mixed,
so that the unsettled claims now aggregate $125,000,
some of them being in litigation. The complication of
interests and of labilities is making it almost ifmpossi-
ble to ascerlain exactly what the true situation 1s 1
regard to these three Lloyds. One thing only scems
certain, they have ceased to do business, but when
those having claims against them wall get satisfaction
is a very difficult question, the probabilities pomting
to the claims remaining unsettled permanently. If
there is such difficulty in securing claims by American
policy-holders in the Lloyds, what chance has a Cana.
dian ? Those concerns do not own a dollar in Canada ;
they have nothing to be levied upon; they are law
breakers ; they have no legal status whatever. Who-
ever insures with such unsubstantial concerns 1s lean-
ing upon a shadow, in case of a fire he conld not sue,
nor take any steps to recover his claim. Yet our
strong, honorably conducted companies, who have
large deposits with the Government to protect policy-
holders, have to meet the competition of these practical
marauders in the Canadian insurance field.  Such
operators have no claim to mrcy, much less to sup-
port; they deserve summary suppression in Canada m
the interests of their unsuspecting but ofttimes deluded,
insurers.

Threo Lloyds
collnpise,

. Tuxr Newfoundland union question wagy
The Senitte on . . .
Newfoundland., raised in the Senate on the 20th ll]l.‘

by Senator Wark, who spoke very
warmly in favor of the Island entering Confederation.
The discussion was somewhat noteworthy from the un-
animity manifested by the Senators in favor of union.
Only one spoke in deprecating terms. but even he by
no meanscondemned the preject, but objected to certain
terms being made the basis of union. The Hou.
Senator Drummond, who, as a director of the Bank of
Montreal, must have a thorough knowledge of the real

As these concerns had almost nothing in the |
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position of the trading and financial affairs of the Island,
advacated union with much force.  Messrs. Scott,
Prowse, Primrose, Kaulbach, McCullom also spoke
favorably of the project as of national importance.
They were followed by the Premier, Sir Mackenzie
Bowell, who gave aclear narrative of the negotiations
that had been carried on, and added that they were
not closed, but suspended, as Canada was ready to act
geuerously towards Newfoundiand, as indeed she had
done in going so far to meet the views of the delegates.
‘The matter is still under discussion at Ottawa, and it
is probable an cffort will be made by Sir Charles Tup-
per to induce the home government to take some mere
active interest in bringing the Island iuto Confedera-
tion. ‘I'his, we have reason to affirm, is a step which
is favored by Premier Bowell and Finance Minister
Foster. “I'hie new government in Ingland, under Lord
Salisbury, is more likely to adopt this course than that
which has just resigned.

r—

A Ciivo oF Over Tur Supreme Court of New York
esttsted Dawmages. has rendered an interesting decision
in regard to the legal effect of a pol
icy-holder making a lary or claim for damages caused by
a fire on his premises, thunwas sustained after enquiry
The verdict also decides, as an official report states,
that “ where the insured refuses to proceed with, the
appraisal required by the policy, because the appraisers
closen were not trustworthy, and his offer to choose
others is ignored, the failure to get an appraisal is not
a defence.” In regard to the latter point the insured
refused to permit the damage to be appraised according
to the terms of the policy by the appraiser selected,
owing to his discovering some conduct on the part of
that person which destroyed his confidence in his im-
partiality. As to the former point, it was shown that
the policy insured houschold furniture, clothing, stoves
and supplies in the insured's residence ‘The loss was
stated to be $2.154, which the jury in a lower Court
reduced to S1000, and gave a verdict for that amount.
‘The discrepancy being so great, the verdict was appeal-
ed against, but was sustained. ‘T'he judge cited a num-
ber of cases in which claims had been made very largely
in excess of what loss was proved to have been sustain-
ed. He also gave other cases in which such over-esti-
mating a loss had induced the Court to declare the
policy void, as there was clear evidence of a design to
defraud the insurance company. The question thus
was not : Is the claim excessive so far as proofs of loss
show ? but, Is there evidence of frandulent iutention in
over-stating it ? He said - “There is no class of property
in respect to the value of which persons will as widely
differ as articles of household furniture and clothing.
Such property is always deemed of more valuc by the
owner than by any other person. Carpets and furni-
ture have more value to the owner than what they will
scll for at a second hand store.””  Upon this ground the
Court. decided that the insured claiming double what
his goods were appraised at, was not necessarily proof
of fraudulent over-valuation, and the verdict of the
tower Court for'$1000 damages was confirmed.

- ;
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LIFE INSURANCE FOR WOMEN.

It is the glory of sound life insurance that its prac-
tices are based upon ample experience, and theories,
however, plausible, are held in abeyance until they
bave been proved by demonstrated facts to be worthy
of adoption in actual practice. ‘I'hey are then no longer
theories. For a long time selected male lives were
almost exclusively cousidered in the formation of the
tables of premium rates used by the life companies, amd
in the main ounly such were admitted to the benefits of
insmance, the mortality experience of the sterner sex
being the basis of calculation. Gradually, however.
companies here and there have ventured upon includ-
ing women in the list of assurants, generally charging
an extra premium, especially during the ages of ma
ternity or until 35 and 50. More attention has of late
years been given to the general mortality experience
of females, and the special experience with insured
lives of this class has been carefully recorded and
analyzed by those companies which have included them
amc 1g their policyholders.

For a good many years, a number of Awerican com-
panies have, to alimited extent, practised the insurance
of women, at first under cautious conditions and res
trictive regulations, some of which have since been
altogether abolished, and all of which have been liber
alized. A cowmparison of the actual experiences of
these companies with female lives has from time to
time been made, the mortality tables both in this coun
try and England carefully scanned, and the result has
been regarded as indicating that womicn imay be insured
as safely as meu, the only question being as to the
lines of differentiation, if any, which ough® to Le con-
sidered. The Connecticut Mutual, the New Ingland
Mutual, the John Hancock Life, the Provident Life &
Trust and some other companics have publisiied their
experiences with female lives, covering periods suffi
ciently long aud embracing a sufficient number of lives,
to give at least a fairly approximate indication of what
may be depended on as fixing the mortality hazard.
The experience of the New England Mutual is the
latest published, appearing a year and a half ago, and
covers 30 years, the amount at risk having been over
twenty-six millions ¢ Tinsurance. The actual loss was
distributed among 161 lives, and that was only 78.7 per
cent. of the expected loss, as indicated by the standard
tables. The actual to expected loss on female risks by
the Connecticut Mutual was ¢4 per cent., by the John
Hancock 8z per cent, and by the Provident Life &
Trust So per cent., all ages being considered. During
the ages 25 to 5o inclusive, covering the period of ma-
ternity, the average mortality of the New England, the
John Hancock and the Provident Life & ‘I'rust was
below the expected mortality, while in the experience
of the Connecticut Mutual it was a fraction above.
While it may be true that no single company has yet
had an experience dealing with a stfficienat number
of female lives for a sufficiently long period, to fur-
nish conclusive data on the subject, it is certain that
so far as experiences have been formulated, they
tend to abolish the distinction heretofore supposed
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to exist. In this conneciion it will be of interest to
give the comparative expectation of life as between
males and females in Australia, extracted from a paper
prepated by Actuary J. J. Dovey, and read before the
Insurance Institute of New South Wales a few months
ago. He gives the expectancy as deduced from the
cotmbinied death rate of Victoria and New South Wales
for ten years. from 1881 10 1891, as follows:

LAapuetianey, Eapectanes,

Age { e _ R
Made, Femule. Male. Female,
13 ] 45.21 47 .46 43 22,74 25.24
20 41.05 43.3t 30 19.43 21.8%
23 37-20 20940 i3 10.33 18.39
30 33-49 35.81 to 13.44 15.12
35 ! 29.80 322 65 10.75 12.01
40 | an, 21 28,50 70 $.40 9.49

I'his is certainly a very favorable experience for
Australian women, and chiefly interesting as showing
the longer expectancy of females at wf/ the ages given.
The Expectation Tables of the twenty linglish and
Scotch companics, known as the Hm and Hf tables,
are almost as favorable for females from ages 35 to 753
but from 15 tu ju their expectancy is rated somewhat
below the males.  Of course the expectation tables are
not conclusive altugether as showing the superiority or
otherwise of female lives as subjects of insurance, but
they are raluakle in their way. What the insurance
world needs in order to settle the question of female
risks and the terms on which they may be safely taken
is a wider and longer experience by separate compatnies
in carrving them on their books., A few years of ex-
tensive experiment will determine beyond all doubt
the true status of woman as a subject of life insurance.

This experience is being furnished at present on a
scale much more extensive than most of our readers
are probably aware. Taking forty American compa-
nies duing business on the level premium basis. and we
find thatallbut six of them are to day insunng women.
Of the thirty four which accept both sexes—and they
incjude all but two of the larger companies—twelve
make no extra charge whatever for women, six exempt
cndowments and 1o and 20 payment hfe policies from
extra charges, and fourteen charge S35 per $1000 extra
until age 48 or 30, one company making 53 the limit.
It is argued by the compames admitting women with-
out restrictions and without extra charge, that the
added hazard of the period of maternity is fully bal-
anced by almost total exemption from accidents—a
fruitful cause of death among men—and by the almost
total absence of risk from intemperate habits. The
latter is no doubt a strong point in favor of women as
a class, but the former can only be fairly applied to
women whose enviromments are purely of\thc domestic
kind. Inour modern society, where women have come
to engage in many of the cccupations pursued by men,
vspecially in the large towns and cities, the daily
movements of the former by street and railway carand
similar conveyances expose them to very much the same
dangers from accident as areshared by men. Cousider-
ing the large and growing number of these unmarried
women who are wage carners, and who are charged
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with the support and education of dependent brothers
and sisters, or the care of invalid parents, and who turn
to life insurance as a ready protection, it is not strange
perhaps that a new impetus has in the past half dozen
years been given to the practice anwng the companies
of taking female risks, Whether the terms on which
they are taken by many companies are altogether judi-
cious can be best determined by the prover ofall things
—experieuce.

THE CANADIAN BANK OF COMMERCE.

Some years ago an Australian bank president
sneered at the annual addresses of our prominent bank:
ersonly leading up the “ mild bathos of 6 per cent. divi-
dends.” Since then his bank has suffered the “ bathos”
of insolvency ; while our bankers, whom he sneered at,
have gone on steadily paying good dividends. ‘I'he
meeting of the Canadian Bank of Commerce has come
to be lcoked forwardto with the greatest interest as the
occasion on which the General Manager, Mr. B. L.
Walker, dilates with so much wisdom and literary
skill on the bauking record of the past year, and the
trade and financial topics of tne day. ‘The address he
delivered on the 18th June was one of esperial interest
and value. Before any comments upon it, we will point
out that the Report states the net profits of the year as
$441,028, which provides the usual dividends with S10,-
ooo for the Pension Funl, §7,500 towards the premises
and furniture account, and a balance of $3,528 to add
to credit balance of profit and loss. On the aggregate
of Capital and Rest these profits are a little over 6.12
per cent., which is about the average the banks gener-
ally were able to realize last year. The same remark
applies to the Bank of Commerce as we made on the
Merchants’ Bauk, it is increasing the business without
an adequate proportionate increase in profit,, owing to
the unwise competition prevailing amongst bankers,
otie effect of which is to keep up the rate of interest on
deposits above their value. As Mr. Walker is presi-
dent of the Baunkers’ Association, he is in a position to
do a great service by impressing upon the banks the
vital necessity of working more in harmony, and
avoiding the mischievous folly of doing business for
“ nothing,” or {or returns unequal to the nature of the
transactious o. a bank. ‘T'o employ the costly machinery
of a bank, and to run its necessary risks only to reap 6
per cent. on Capital and Rest is certainly a case of
making much ado about nothing, * the game is hardly
worth the candle!” President Cox gave a specially
lucid explanation of the causes of banks earring poor
profits last year, it was mainly owing to having so
much “idle money,” as business was contracted, and
outlets all but closed in the States. Mtr. Walker opened
his address by putting the position last year very
tersely, as a time of low prices, restricted credits,
small sales, rigid economy, all of which involve poor
conditions for banking at a profit, So far from lament-
ing the troubles, he considers it a cause for congratula-

tion that under such couditions the banks have main- .

tained their stability, and failures have not been more
serious. He pointed out how seriously the decreased
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volume of trade had cut down the profits on inland and
foreign exchange, which are looked upon as good pro-
fit earners.  Mr, Walker showed clearly how different-
ly a fall in prices affects bankers to producers. ‘T'he
latter may make as much profit on his turn over if
prices are low asthe cost of productiva may have fallen
vroportionately. But the banker’s profits are regulated
by the amount of his business, so when that decreases,
i'is profits necessarily decrease in proportion. As a
bank must have funds to meet calls when prices are so
high as to swell the volume of discounts materially, it
follows that, when prices fall so seriously as to decrease
loans heavily, the bauk is left with a mass of oney
which is earning nothing. ‘I’he point was very well
put by Mr. Walker. He regards it fortunate for Can-
ada to be “out of the mad current of discussion about
silver.” For bi-metallists and all their works and theo-
ries, Mr. Walker has the profoundest disregard, he con-
siders the free coinage of silver agitation as a national
disgrace to the States, a view shared by the bankers
and best business men in that country, who, however,
‘“are not in it" as political factors comparedto the illi-
terate masses who are taught that by free silver they
could pay their debtsat 50 cents on the dollar. We
are glad to have Mr. Walker condemning thedisastrous
competition of railroads, as “inadequate earnings are
ruinous to the financial credit of North America,” and
more harmful to traders than any gain from low rates.
This is sonnd doctrine, and Mr. Walker’s strong words
will have weight, we trust, with railway boards. nthe
last 10 years the “ cutting ” of rates has gone on until
freight is hauled for its bare cost, leaving nothing for
wear and tear, to say nothing of profits.

Mr. Walker thinks the prices of staples advancing a
ground for much encouragement, though the pace may
have been too rapid. Wheat after reaching the lowest
point in 230 yearsis ‘““again comforting the farmer
with the old chartn of a dollar a bushel.” In
regard to dairy interests he could not speak with
positive encouragement, as a check was being felt, as
stocks of cheese are large in England, and serious com
petition is coming from New Zealand. The North
West farmers harvested last year 32 million bushels of
wheat, barley and oats, an average of 1400 bushels for
cach farm. Besides this they shipped 26,826 cattle,
9,739 hogs and 3,286 sheep, which speaks well for their
energy. Mr. Walker concluded his wmost able address
by expressing regret at so much Manitoba wheat going
via Buffalo to the sea. Canada has 2,334 miles of water
way from the ocean to Lake Superior, yet only 3}: per
cent. of freight from that region was carried 1in Cana-
dian vessels. The question demands serious attention.
The remarkable fidelity of baunk officersin Canada was

commented upon with much satisfaction and pride by
shareholders present, defalcations being almost unheard
of here, such as were s0 painfully frequent inthe
States. Mr. Hugh Ryan said: “ Toronto is proud of
the wmen atthe head of its banks”; he might have
extended this to the Dominion, and every other banker
would have endorsed this as specially applicable to the
General Manager of the Bank of Commerce, for his
ability reflects honor upon the banking pro-ession in
Canada.




Jury 1, 1895

INSURANCn & I'IN‘\NCI' ClI'{ONICLE 271

THE NORTH BRITISH & MERCANTILE INSUR ' by the .u,grq,atc ol its Fire 1~umla being $12,301,775,

ANCE COMPANY.

The past three or more years have been most un-
favorable to the fire insurance companies. Although
some suffered more than others, there was no company
escaped the troubles of the time. If any might have
been expected to be exempt. it would have been the
North British & Mercantile, for its management “.as
been characterized by a steady adherence w a con-
servative, cautious policy IBut the storm was too
severz and too universal for even this giant to escape,
its size as cie of the largest in the world being no pro-
tection,

Prior to 1801 the ratio of losses had been steadily
kept at an average of under 6o per cent. In that year
the losses went over that figure with an increase also
of expenses, which left the narrow margin of only 35':
per cent.  In 1392 the loss ratio was so high as to leave
adeficit of 1 per cent.on the year's business. A still
worse fate befell the Company next year, when the
fosses, expenses and other outlays exc:eded the pre-
mium ,income by 5.30 per cent. That year marked
high tide in adverse conditions. In 1893 the net pre
mium income was $7.236.945. in 1894 it was $7,202.543,
a falling off by 334.4co below the 1893 income But,
as the losses were $t, 123,450 less, there was a net gain
of 1,089,050 in 1394, whick is equal to over 1504 per
cent.on the premium income If re-insurances in each
year are not reckoned the premiums in 1894 were $18,-
200 more than in 1893, but, as the zanount of re-insur
ances was increased in 1893, this enlarged receipt of
gross premiums was offset by $32,600 for such re-
insurance, reducing the net amount, as already stated, to
$34.-400 below the net figure for 1893. The report gives
th profits on the 1Sgy busiuess as $700,425. T this
s $331,000 is added, which, with the balance rom
1893 " of $47,200, makes a total of $1,278,625, out of
which $Soo,c00 is appropriated to dividend account,
$5.000 to Superannuation Fund, $20,750 to write off
bad balances and taxes, leaving at credit of Profit and
Loss Account to carry forward to 1893 the satisfact wy
sum of §452,250.

This result of the working of the Fire department is
so marked an improvemeut over the three previous
years as to be a matter for congratulation toall ** *con-
nections of this vast company

The new policies issued in the Life department were
2,200, an increase of 616 over those in previous year.
These give an additicial premium income of $260,5355.
The sums payable for death claims and for endowments
matured amounted to $2,573.715. ‘Ihe income from
preminms and interest aggregated $4,623.620 The
annuity busiuess of the N. B. & M. Co. is increasing,
so strong a company being especially and very wisely
favoied by purchasers of annuities, who last year paid
the Conpany $1,821,000 for this class of investrient.
We would ask attention to the statement of the Com-
pany, which appears on our front page, giving a large
mass of valuable details as to the operations and the
financial conditions of various funds of the Company.
The extent of its business is very strikingly exhibited

and the Life Fund amounts to $33,347,373, the total
assets being over §60,000,000. ‘Towards the improve-
ment of the business in 1894, Mavaging Jirector, Mr.
‘I'homas Davidson, did his full share. e has made
the North British & Mercantile a power in the irsur-
ance land, by his excellent judgment, straightiorward
dealings, and a policy of liberality and progressiveness.
He has an able co-adiuter in his sou, Mr. Randall
Davidson, the active and popular superintendent of the
Comnany. '

THE MERCHANTS BANK OF CANADA.

We quite agree with the General Manager in regard-
ing last year's report * au fairly satisfactory, consider-
ing the times."  ‘The result of the year's work was a
return 1 net profits to amount of $355t,8.49, which is
over y.1y pur cent. ¢n the Capital.  This provides two
half yearly dividends " per cent. each, and a surplus
of $20000 to add to Contingent Fund, and $51,849 to
increase  ue balance at crzdit of Profit and Joss. On
the aggregate of Capital and Rest, the net profits were
6.13 per cent., and on these funds and the circulation
only 4.86 per cent. ‘I'en years ago the net profits were
$523,799, or only 35 per cent. less than last year, while
the volume of business done in 1585 was niear upon 12
per cent. less than in 18y5. ‘T'l.is very unsatisfactory
experience is that of all banks, they are not now mak-
ing increased net profits at all proportionate to the
large desclopment taking place in {he extent ot their
transactions. Mr. Hagae, in Lis address at the annual
meeting, spoke with some emphasis on this matter, as
he expressed himself as vexed at reaping * so small a
medicum of profits ™ on the hundreds of millions of
dol.ars prssed over the counter each year. He attri-
butes thas highly unsatisfactory result to overdone
competition, as there are 38 banks competing with each
othier to earn 6 per cent. for their stockholders! Some
banks, he affirmed, “ are doing an enormous business
which costs them money, for nothung.'” Certainly, when
competition has reached that poiny, it is time to protest
against it, and to call a halt, as it is suicidal and
grossly unfair to bankers who are working to earn a
fair dividend. ‘I"te number of customers who got in
trouble last year was stated to be 63. As the Mer-
chants nas 31 offices, we do not consides thisa large
mumber, nor the aggregate of their debts, $304,000, as
excessive. Qut of the 63, 42 involved no loss, as they
were « cured, and the total losses on the others amount-
ed to less than ..e average, so the Bank was fortunate
in making such a record in such a year as 189495, A
valuable section in Mr. Hague's address was a state-
went of the causes of last year's failures, which ner-
- ants, more especially the younger uu-s, would do
well to “mark, learn and inwardly digest.”” They
were spoken of as “ buoys ' or * heacons,” for the guid-
ance of trade navigators. ‘I'hey may be condensed as
follows . neglecting business, not understanding it , ex-
cessive credit, both in giving and taking. It is a sharp
commentary on the large list of failures every year that
the oldest banker in Canada declares that “ mercantile
faijuves in g9 cases out of 100 are avoidable by pru-
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dence, common sense, industry and intelligence”’  In
its allusions to Newfoundland, the address points out
how the crisis in the Island would have been avoided
had its banks been on the Canadian system. In this
connection Mr. Fague expressed his conviction that
the advantages of union would have heen in favor of
the Island, and he declared the government and insti-
tutions of Canada were far superior to those of the
United States. He thinks bankers are exercising an
invaluable influence ever their customers in guarding
them from imprudent, rash or speculative operations,
and keeping them in such bounds that their losses will
not involve their ruin. This feature in banking is not
sufficiently appreciated, as it operates secretly without
attracting public attention, and cannot indeed be made
maunifest. But there are thousands of traders and
financiers who are fully aware what eminent service
has been rendered tiiem by the timely words of their
banker, by whose advice, or caution, or firmness in res-
training them, they have been protected from serious
disasters.

Turning from this line of reflections and comment,
Mr. Hague expressed his regret at the cattle trade
being so hampered by the “unreasonable™ policy of
England as to imports. He disapproves of our saw logs
going to the States instead of being manufactured here ;
he wishes Canada to do its own manufacturing. He
considers manufactures as profitable here as in Eng-
land or the States. e predicts radical changes in the
methods of importers. In regard to dairy products he
condemuned “ bad quality” as the cause of shortened
exports and sharply ccisured our butter makers for
not rivalling Denmark in producing a high class arti.
cle. He said : *“ What farmers in Demnark can do, our

f rmers can—if they set about it.” ‘This suggested the,

remark lLat modern farming demands as much intel-
ligence, practical knowledge, etc., as any other busi-
ness. In alluding to the Insolvency bill, Mr. Hague
regards 1t as a wise measure, provided the right of
ranking be properly adjusted, but he most strongly
condemns any Act that will give a man his discharge
on his paying 30 cents on the dollar.

The general hopefulness abroad he thinks justifiable.
After firing some red hot shot into the camp of the
silver party, Mr. Haguc pointed to the great increase in
deposits as a plain proof of the country’s progress. In
1856 the public deposits were only 135 miiiions, to-day
they are 270 millions, in that period the mercantile
loans increased from 335 to 203 millions. The General
Manager concluded his most valuable and interesting
address by a warning against **dubious enterprises”’
that would lower the credit of the Dowinion. It was
noticed that Mr. Hague spoke with some difficulty
which we much regret was caused by his being quite
sick,—indced, but for his characleristic determinaticn.
he would not have been present at the meeting.  \We
trust he will rapidly recover. Now he is absent at
Saratoga Spriugs.

The usual votes of thanks closed the meeting, when
congratulations were indulged in at coming so well out
of so trying a period.
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THE MANUFACTURERS' INSURANCE COMPANY.

The Manufacturers' Life Insurance Company, owing
1o the prestige given by its first President, Sir John A.
Macdonald, and its possessing a remarkably strong
Board of Directors, with a stock list composed of repre-
sentative men throughout ihe Dominion, has from its
inception attracted a great deal of attention, and public
confidence resulting in a large voluune of business each
year, not excepting the first, when the new business
placed on the Company’s books am~unted to §3,000,000.

The Company, though since conducted on more con-
servative lines, has lost nothing of its popularity, but
has gone on year by year gradually increasing the
business in force, until at the present time the insurance
on its books is about $10,000,000, and the premium
income over S1,000 per day, with invested assets of over
cight hundred thousaad dollars. Thisisa highly grati-
fying record for a Canadian company in its ninth year,
which is the age the Manufacturers’ Life has now
attained.

The success of the Company is largely due to the
close attention given its affairs by the Board of Dirce-
tors, especially by the President, Mr. George Gooder.
ham, and the Vice-Presidents, Messrs. Win. Bell and S,
F. McKinnon. Mr. Gooderham was elected to this
office on the death of the Company's first President, the
late Sir John A. Macdonald. Since elected, e has never
looked on the office as a sinecure, but, on the contrary,
has given his time and attention as freely as if it were
a private enterprise. Those who know something of
Mr. Gooderham's business ability, as illustrated in the
success of the Bank of T'oronto, and other financial ins-
titutions with which he is associated, will be able to
estimate the advantages to a life insurance manager
of being able to consult daily with a man of such wide
experience and great executive ability, oune who will
never lend his name as president or director of any
institution—as is often done—to whose affairs he is not
prepared to give time and attention. The Company
has recently been fortunate in securing the services of
Messrs. J. F. and Robt. Junkin. as General Manager
and Superintendent, by whose skill and energy we
believe the Manufacturers’ will be raised to a much
more prominent position amongst Canadian companies.

Mx. GEORGE GOODERHAM,

President Mansnfacturers’ Life Insurance Company.

We have the pleasure of placing a portrait of Mr.
George Gooderham, of Toronto, in the hands of our
subscribers with this issuc. Mr. Gooderham is the
eldest son of the founder and life-time president of the
Bank of Toronto, to which office he suceeeded when his
venerable and most cestimable father passed away to
rest, full of ycars and honor. To say that heis worthy
of his parentage is to pay him the highest compliment,
for the name of the founder of this family in Canada
was a synonym for probity, enterprise, eminent business
talent and kindliness of heart. That Mr. Gooderham
is characterized by these qualities is kaown wherever
be isknown. The Manufacturers' Life Assurauce Com-
pany is especially fortunate in having a president, who,
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-to great wealth, wide experience, and shrewduess, brings

the prestige of a good name and high personal popu-

larity. He, a few years ago, built the most costly resi-

dence in Ontario, probably in Canada, in which the

wood work represents the forest wealth of Britain's

Colonies. Mr. Gooderham is an ardent Loyslist, and

though not given to public action in politics, is well

kunown as an earnest and liberal supporter of all meas-

ures which, and men who, contribute to the welfare of
this Dominion. He i an enthusiastic yachtsman, the

craft he owns and sails is the handsomest in Canadian

waters. Nothing gives him more pleasure than to

extend hospitality on board his yacht, of which he is so

justly proud, and the enjoyment of whicli he so liberally

shares with, not only his immediate friends, but with

visitors to Toronto from other Canadian cities and the

States. In the Manufacturers' he tukes great interest,

works for it assiduously, and watches over its business

with a keen, watchful eve. His judgment has been®
recently shown in the selection of Messrs. Robt. & J. F. -
Junkin—whose portraits fitly accompany hist-as Gen-

eral Manager and Superintendent of that prosperous

insurance enterprise.  We tender Mr. Gooderham our

best wishes for a life as prolonged as was that of his

venerable father ; hie caunot desire to live more in hozor,

but bids fair to be his worthy successor.

MEg. J. F. JUNKIN,
General Manager Manufacturers' Lifelnsurance Compdny

We publish in this number the portrait of Mr.
J. F. Juukin, recently appointed Geuneral Manager
of the Manufacturers' Life Assurance Company.
He was associated in partnership with his brother,
Mr. Robert Junkin, forsome time in Iastern Ontario,
who was geuneral agent of the Sun Life.  This connec-
tion was dissolved in 1887, to enable Mr. J. F., the elder
brother, to take charge of the general ageacy for Mon-
treal and district. to which he was called in 1887. In
1890 he was charged with tiie supervision of the West
Indian Department, which showed the same develop-
ment of business that had attended Mr. Juukin's labors
in other positions. In 1892 he resigned his position
with the Sun to accept the office of Provincial manager
of the Manufacturers’ Life, to which was added in a
few months the care and management of the foreign
departmient, Mr. J. F. Junkin is only 33 years of age,—
a remarkably early period in life 10 be promoted to so
responsible a position as General Mauager of so largea
life assurance compauy as the Manufacturers. Both
brothers afford striking illustiations of the inestimable
advantage of a young man discovering the sphere most
adapted to his talents mnd tastes, and having the
shrewdnessand decision of character to seize the oppor-
tunity so presented by adopting his natural calling
carly in life, and throwing himself into his avocation
with all the zeal and energy at his command.

MR. ROBERT JUNKIN,
Superintendent The Alanufacturers’ Tusurance Company.

We have the pleasure of presenting with this issuc a
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portrait of Mr. Robert Junkin, the recently appointed
Superintendent of agencies of the Manufacturers’ Life
Insurance Company.

Mr. Junkin is a native of Victoria county, Ont. His
educational carcer at Peterboro and Toronto developed a
taste for mathematics, by which he was led to take up
the study of insurance and to adopt this field for his
lifes work. At an early stage of maniiocod he was
appointed district agent of the Sun Life of Brockville,
in partuership with his brother, where the business so
prospered that ina few years hie was promoted to the
positionof General Agent for Eastern Ontario,with head-
quarters at Ottawa. He was then appointed manager
for Great Britain and Ircland, with headquarters in
Loundon. As the humid atmosphere of the old land
was not agrecable, he returned to Cauada, where hetook
charge of the Hamilton office as manager of the Sun
Life for Western Oatario.  On the retirement of Mr. J-
F. XEllis, from the managing directorship of the Manu-
facturers’ Life, Mr. Robert Junkin was appointed
Superintendent, a position he will fill with much credit
to himself and much advautage to the Company, as, to
considerable natural ability, he adds thorough devotion
to business, and high character. The association of
two brothers—the one asGeneral Manager and the other
Superintendent— of so prominent a life assurance com-
pany as the Manufacturers’ Life is, we believe, without
precedent. It is rare indeed to find two young men of
a like order oftaleuts, taste and business capacity. In
securing Messrs. Robert aud J. F. Junkin, the Manu-
facturers' Life hasmade a fortunate selection. They
Lave our heartiest best wishes fora long, prosperous
and very honorablecareer.

LA CAISSE D'ECONOMIE DE QUEBEC.

The Report of the affairs of ti:e above institution for
year ending 31st May last shows a highly gratifying
increase of business during the year of depression.
During the ycar, 2,051 new accounts were opened, and
630 closed, showing new depositors to be 1,381 The
balance duc to depositorswas §4,924,763, which is $397.-
329 wore than last year. During the year two divi-
dends and a bonus were paid, amounting to $30,000,
which is a handsome return on a paid up capital of
$250,000. The Bank holds Provincial and Municipal
securities to extent of §2,431,333, its loasis for which
bauk stocks are neld as collateral are $363,413, and
other loans made on sound stocks, bouds or debentures
amount to §1,234,175- The large sum of $833.418 1s
Jield in cash in the baunk, or is on deposit at call
in chartered banks. As the justitution has no *dis-
counts™ in the trade sense, it has no risks of that
class ; indeed, the whole of itsassets would be classed
by a chartered bank as *fmmediately available,” so
readily could they be turned into moncey in casc of need.
Such a contingency ishardly tobe thought ofin regard
to** La Caisse d'Economic de Notre Danme de Quebec,”
as the excellent management, pronounced prudence,
and good judgment shown by Messrs. E. \W. Méthot,
the president, and I.. C. Marcoux;, the secretary-trea-



274

INSURANCE & FINANCE CHRONICLE.

JuLy 1, 1895

—_————T T T — e —

surer, have very justly inspired universal confidence in
the stability of this savings bank. \We are very glad
to find from the Report that they did not share in the
troubles of the chartered banks last year,

A DUBIOUS STYLE OF FINANCING.

The debate in the House of Commons upon the arran-
gements between the government and the Atlantic &
Lake Superior Railway revealed a method of financing
which is to be deprecated. “That the system has been
adopted by several administrations, of both parties, is
no apology for it. At some period a bad precedent was
set, which was followed without sufficient reflection
upon the probable mischief it might cause. ‘The
Finance Minister explained, that as the government was
in need of moncy, it undertook the trusteeship of a2 sum
placed with it by the railway named, a railway, let us
say, not yet bailt. for which it agreed to pay 3 per cent.
interest. This sum, which was to be portion of the
proceeds of the sale of the bonds of the road, was for

the purpose of paying the semi-annual interest as it

matured. ‘The transiction is very peculiar, it was ana-
logous to the purchese of an annuity from the Govern-
ment, the payments for which were regulated by the
amouunt needed to pay the coupons ot the railway
company which advanced the monecy. This arrange-
ment being entered into with the Dominion Govern-
ment, the prespectus of the railway issued in England,
calling for subscriptions to enable the road to be built,
intimated that the interest of the bonds was secured or
guaranteed by the government of Canada. Naturally
this led to a complete misunderstanding of the true
financial positionof the company. For, while the pros-

pectus does not state specifically that the Canadian
Government guarantees the bonds, the inference that
it does so is a natural one from the statement that it
guaranices tie interest. Indeed it is difficull to sece
how outsiders, knowing nothing about the exact nature
of the arrangements made belween the government and
the railway company, could come to any other conclu-
ston than thatthe enterprise had the Canadian Govern-
ment at its back, which was not thecase. The Goveru-
ment indeed took no risk, no respounsibility ; it was to
act simply as the agent of the railway company in dis-
tributing the money to pay the recurring interest pay-
ments.  This, with all deference to the Finance Minis-
ter. we submit is not a desirable position for a govern-
ment to assume, as it is not wise 1o have the name of a
Government on the prospectus of a private enterprise in
which it has no direct interest, for such an association
must be misleading to investors, and as the credit of
the Dominion was indirectly pledged, it is open to
very grave censure. That the railway company
understood the great value of having the government
apparently connected with it is proven by the fact that
while its deposit with the government only realized 3
per ceat., its bonds were to bear 5 per cent., the 2 per
cent. being sacrificed in order 1o secure the benefit o
using the name of the government in its appeal for
subscriptions.  As a result of the discussion, we believe
the arrangement has been, or will be, cancelled. If so,
the government is, or will be, relieved of an embarrass-
ing responsibihity, and there is likely to be an end put
to this class of financing, by which wild cat schemes of
the worst kind might be floated and the general credit
of any country seriously injured.

STATISTICAL ABSTRACT OF THE CHARTERED BANKS IN CANADA

Comparison of Principal Ilems.

. Increase and Increase aud
31st May, soth April, :’lsst May, | Decrease for Decrease for
Assels. 1595. 1595. 1994- mouth. year.

Specic and Doumtini st Notes cevvee ceenen seceseseeass  $21,714,058 |§ 22,020,503 | 21,552,687 IDec. & 306,4i6)Inc. _§ 101,501
Nrcﬁcs of and Cheques on other Banks ... cevees coeeee 7,502,345 1 6,975,332 ‘ 6,163,152 |Inc. 587,016;Inc. 587,016
Duc from American Banks aud Ageucies..... «eeees 19,320,837 ' 19,939,320 | 15,024,744 (Dec. 62%,383tne. 4,296,093
Due from British Banks and BranchicS.eoeecacesacass 3,553,434 3,445,160 2,730,3% !Dcc. 394,717 Inc. 1,117,09)
Canadian Municipal Sccuritics and Brit., Prov. or .

¥oreign or Colonial, other than Dominion .. ......} 0,058,006 5,953,388 | 11,206,174 Inc. 102,615|{Dec. 2,145,168
RANWAY SCCUMUCS eeeeereresarescreensancaesannss  9,200778 0,072,221 | 7,560,173 Iuc. 213.555:ne. 1,721,601
J.oans on Stocksand Bonds on Calleeeeveee vae weee 16,515,563 16,566,271 | 14,637,321 Inc. 253,403 Inc. 2,181,490
Current Loans 20 the PubliCeeee coeens i vovaee soeses 203,372,324 203,273,300 § 207,122,493 [uc. 298,5z4iDec. 3,530,170
OverdueDebES coceve covrencacnenns on ceresesaseenees 2203272 2,028,751 | 2,791,922 lec. 6355479;Dec 508,650
Tolal ASSClS.c... eeseteaeeans ceettteven e vesesees 311,287,932 312,740,534 | 305,236,446 Dec. 1,432,552)Inc. 6 031,506

Liabilities.

Bank 1otes in Circulation.e e ceiieee cocenconncacesess 25,320,133 29,132,352 | 28,467,718 Dec. 723,018!Dec. 38,584
Duc 10 Dominion GOvernment cevue cveeecvaassasese 5,045,319 6004,027 | 35364,051 Dec. 962,6;8Inc. 1,077,351
Duc to Provincial GOVEIINENTS ecoes covnraceevenres 2,755,446 2,412,019 | 3,240,695 Inc. 872,427 Dee. 461,247
Deposits made by the publiCecvescaees vocusace vaeaas 180,702,814 150,035,600 | 175,832,109 Iuc. 67,1591luc. 6,570,705

Do payablcondemando: afternoticebetween Rks 2,021,755 2,485,659 | 247,966 licc. 393934 Pee, 226,111
Due to American Bauks and AgencieS.eeeevee caseen 237,043 237,303 193,246 Inc. 9,750!Inc. 53,797
Duc to British Banks and Branches.cees coeecessenaes 4,696,036 4,711,183 | 6,487,109 Dec. 15,128 Dec. 1,791,053
Total Liabilities covues osvenrnneiiiins cavenniannes 225,039,194 225,570,990 | 218,663,313  Dec 53h796/Inc.  6,375,851°

Capital. , :

Capital SLock PRId-iP.cccs. covarnvossoncostienanees - 61,700,835 61,699,493 | 52,112,169 Inc. 1,5421Dec. 411,334
Reserve Fund. p Ceteeaeeete aseserereran o vone 27,’643.753 27,325,174 | 27,127,002 ,Dec. 284,375{Dec. 83,203
DIreclors’ LiahiliticSecas reenee saaeescoseesanee aoe . S4a1,590 8,443,637 1 S,239,804 Dec. 2,047{Inc. 201,756

Deposits with Dominion:
year ending 30th June, 1894, 31,512,592

Government for sccurity of note circulation being § pc. on average maximum circulation for
Increase of 2,136 over last month, The seeming reduction of capital during the year is

owing to tlie Comtnercial Rank of Manitoba, in liquidation, being struck from the list. The decrease in Reserve Fund is caused

by the Ontario Bank reducing Res crve $305,000.

- . _
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LA BANQUE JACQUES CARTIER.

We do not see in the report of the above Bank any
special siguos of difficulty having been found in making
fair average profits last year. The Bank cleared net
profits of $45,323, which exceeds 9 per cent. on the
capital, and 6.17 per cent. on the combined capital and
reserve fund, which is about the average. This pro
vided for two half-yearly dividends of 3!7 per cent.
each, and $10,000 to add to Reserve Fund, so the Jac-
ques Cartier is able to boast of being, we believe, the
only one bank that increased the Rest out of the profits of
1894. ‘The Bank enjoys a large circulation, the figure
being 70 per cent. of the sum allowed by iaw, the aver-
age being under 45 per cent. Itsdeposits also are high,
being $3,265,631,50 that it has the use of funds upon
which to earn profits, that are over 6 times the capital
for which those profits have to be applied as dividends.
If then those funds are not paid too high a rate of in-
terest, and are lent prudently, there is a certainty of a
profitable business. The current loans are $£3,081,736,
call loans $312,746, these with balances of the usual
class in banks, which are very moderate in the Jacques
Cartier, »nsl its stock of cash, absorb all its resources,
showing no sign of its having *idle money,” beyond
what a bank must have for the convenience of business.
The Bank is very actively worked, having 4 branches
in Montreal, 13 in other parts of the Province, and 1
at Edmonton, N.\W.T., which is developing well. We
tender our congratulations to the President, the Hon.
A. Desjardins, and the General Manager, Mr. A. L. de
Martigny, on having done so well ina year of great
difficulty to baukers.

THE LONDOIN AND LANCASHIRE LIFE
ASSURANCE CO.

This compauny made a large accession to ils busi-
nesss in 1894, the numbic of policies issued having
been 1,816, covering assurance for $2,950,485, and
increasing the premium income by $118,616. ‘The net
premium income was $918,478, and from interest, etc.,
S196,700, making a total income of $1,115,497. The
invested funds in 1883 were $1,856,340, at close of 1894
they stood as $4,878,950. An increase in assets invested
of §$2,022,600 is proof enough of the advuncing busi-
siness and strength of the London & Lancashire.
The following is a comparative exbibit of the com-
pauy’s affairs for years 1893 and 1594 :—

FINANCIAL MOVEMENT.

Increase
. . 1893 1S94. Decrease —
Premioms (Net)..o... $ S78074  § 915,950  + $ 20,406
Interest, etc...... ceee 183,473 197,015 4+ 13,542
Total Income..ce.oe. 1,051,547 1,135,495 4+ 33,948
Paymis. to P'olicyhldrs, 521,655 390,460 — 31,225
Expenses and dividends. 231,35 235050 4+ 3,670
Total outgoeee. .o.es 753.005 725,510 — 27,355
Ixcess of Income over
Outgo,.... o eeens 328,485 359,985 4+ 61,500
Total AssctSevesennas 4,612,650 4,979,505 4 357,825

Inall the items which indicate enlarged business, or

4

improved fuuds, or more profitable conditions in 1894
compared with 1893, the above figures are favorable.
As the expenses and dividends together only increased
83,670, it is clear that the enlarging business is not
entailing undue expenditure. The mortality for the last
two years has involved claims less by $1035,000 than the
expectancy. ‘This, with $675,000 added to the Fuuds
during that period, makes a very promising start for
the new five year bonus period, The Manager for the
Dominion, Mr. B. Hal Brown, is entitled to much credit
for the position to which he has raised the London &
Lancashire’s business in Canada. e is an able and
popular representative.

LIFE INSURANCE ABUSES—THEIR CAUSES,
EFFECTS AND SUGGESTED REMEDIES.

(Written for the Insuraxce & Fixaxce CunroxNicLe
By Wm. 1. Standen, Actuary.)

In considering this subject, I have heretofore cover
ed all of those abuses specifically mentioned in the
first contribution, with the exception of that one which
referred to the writing of enormous amouuts of in-
surance on the lives of representative commercial and
financial men, who “are subject to all the peculiar
hazard involved in the liability to anexcessive mental
strain. The growth of these large individual insurances
undoubtedly lays the life insurance companies open,
in some meusure, to an enhanced moral hazard, and
causes them to suffer an excessive rate of actual mor
tality as compared with the mortality rate which would
prevail if the business could be more judiciously dis-
tributed.

Grave and harassing business and comumercial re-
sponsibilities become a heavy strain upon the minds
and bodies of even those test fitted and qualified by
nature to sustain su:h burdens. At times of panic
and financial stressthere can be no doubt that the risks
run by the life inscrance companies are greatly aug-
mented. Those who have made any careful study of
this subject will fully agree with me in the statement,
that we can better afford to face the results of an
cpidemic of smallpox, typhoid fever, yellow fever, or
any other of these relentiess enemies of mankind, than
the insidious effects inevitably attendant upon any
great or long sustained financial crisis.

Such an clement of danger or enhanced mortality
must always be present when a company’s limit of
risk is more often written upon individual lives sub-
ject to heavy finaucial responsibitities than upon those
less burdened ; but I believe thatwe experience it in
greater proportion than we ought to. If our business
was thoroughly scattered, aud if we took in a much
larger proportion of risks from the rural districts, we
should of course experience all the benefits of a much
broader and better average, and the objectionable
clement of very large risks upon the lives of men sub-
jected to (continued or occasional) intense mental
strains would be less disastrous in its effects. The
taking in of @ much largerproportion of men not sub-
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ject tothe risk of long sustained anxicties growing out
of business troubles and necessities would act as a dilu-
tion of this undesirable clement of risk, and is, in my
judgent, very much o be desired.

‘I'he more extended the geographical distribution of
the business, the more free would it be from adverse
local influences, whether they arise from climatic,
sanitary, or moral considerations or are due to the
personal habits or occupations of the iusured. 1n
respect of a diversity of occupation aloue, it is most
difficult to gauge the benefit that would acerue to the
life companies, although there is no doubt that
benefit would accrue to them inno mean measure.

Separating the usual avocations into three main
gronps, we may class business men, manufacturers and
professional men in the first; those engaged in me-
chanical occupations in the second ; and the raral and
agricultural population in the third.

Those embraced in the first named group would,
from superficial indications, be regarded as belonging
toa preferred class in life insurance, provided their
business operations are circumscribed by such reason-
able restrictions as keep them free from too much of
the wear and tear of financial responsibility. Under
favorable conditions life companies would naturally ex-
pect the most gratifying experience with such risks.
If, however, the ambition or necessity of those so en-
gaged plunges them into too fierce a struggle for busy
ness existence, or engenders in them too rabid a desire
for the rapid accumulation of wealth under circum-
stances not favorable to the accomplishment of their
desives, it is no difficult thing to imagine that con-
ditions of mind unfavorable 10 longevity will follow.

If operations be engaged in, so vast in their extent
and so far-reaching in their financial necessities as to
be beyond their ready control, they become the casy
prey of circumstances that they are powerless 1o guide,
and are threatened by hostile influences such as always
grow out of unsettled times and financial stringency.
The greater the interests involved, the more intense
the strain, and the more unfavorable subjects for life
insurarnce do they become.

Men engaged in the so-called liberal professions should
be, and generally are, good life insurance risks, ac-
cording as they observe the rules necessary to keep the
mental occupation from effecting too great a drain
upon the physical resources. These men require well-
balanced minds~—sound minds in healthy bodies.

I believe that, in the long run, it 15 in the mechanical
class that we find the salt that u.ost effectually savors
our business ; and that solicitations of risks should
reach outso far as to bring in a large proportion of
wen personally identificd with the life-giving and life-
sustaining soil of the land.

I should judge, however, that probably two-thirds,
or more, of all of the insurance written covers risks of
the first class, and that more nearly three-fourths of
all the insurance in force is on the lives of men living i
important centres of bnsiness industry., An cnormous
amount, therefore, is subject to what we may term an
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unduly harassing commercial risk. Beyond this it
appears that if we individualize, we must admit that
the greatest individual risks are subject to the very
worst of the unfavorable influence I have referred to,
as attaching to men who have too great a stake in con-
tinued prosperous conditions.

Furthermore, it is an undoubted fact that the moral
risk on lives carrying the largest amounts of insurance
is year by year becoming greater. I cannotsay that
any positive element of dishonesty is apparent, or sus-
ceptible of proof ; but I do assert that there is a grow-
ing number of such cases in which the companies feel

that they have been in some way or other victimized .

and not treated in perfectly good faith—seldom as it is
that the evidence of wrong doing is sufficient to effect
a final breaking down of the claims growing out of
them.

I think. therefore, that the line of safety, aud more
particularly the line that dividesa profitable business
from an unprofitable one, must be sought in a reduction
of the limit of individual risk rather than in an in-
crease of the amount carried as a limit on any one life
—in spite of the outery that the field workers might
raise against such a course.

I cannot help thinking that this particular trouble
is also clearly directly due to the growth of that sys-

! tem of centralization, complained of in my last coutri-

bution. Managers or general agents having very
large territories can very rarely boast of possessing
sufficicnt executive ability to be able to thoroughly
cover these territories, and cffectually use an adequate
canvassing force such as would get all the good busi-
ness possible out of their vast field.  ‘I'he tendency,
therefore, is to concentiate their efforts in the large
cities and in the most dense centres of population, with
theidea of cconomizing time and cffort so as toac-
complish what they believe to bethe best result.

Such general agents or- managers may be actuated
by a very conscientious conception of their duties, but if
they go upon the idea that the greater the amount of
business they give to their companies, irrespective of
its quality, and without regard to where or how ob-
tained, they are certainly on the wrong track. The
best results to their companies can .only be secured
by giving them a clean, healthy busiuess, scattered
broadcast throughout their territories, and free from
the preponderance of any one particular kind of hazard.
Instead of this, however, the apparent unecessity of
building up the sefume of business is allowed to over
come every other valuable consideration. Judicious
distribution of risks is ignored, and the verylargest
lines of individual risks are placed on such individual
lives as are subject to  the most constant grinding
against adverse financial conditions. Surely these are
not the common sense clements of success—but still we
have blindly adhered to them. Surely they are not
the conditions that should surround a business capable
of developing surplus-carning power—and yet we
persist in them as fotuously as though no preferable
congditions could be found.
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THE BANK STATEMENT FOR MAY.

May is seldom a month which presents much mate
rial for comment in its Bank returns. It is rather a time
for preparation for active work than one of much activ.
ity. Hence we find the rapid development which
usually precedes the opening of navigation somewhat
checked in May, as the season is so undecided a one,
the winter operations having ceased, and those of sum-
mer not commenced. The harvest of the woods is over,
but that of the fields is not ready. The imports for the
following season are not flowing in yet, and what wheat
and other grains are exported have tisually become low
in stock. ‘The falling off of circulation from $29,152,
152 in April t0$28.429,134, a decline of $723.018. might
be taken as proof of the improsed prospects so markedly
shown in April not having been fulfilled But the
decrease of circnlation in May is rather the rule than
otherwise, and is wholly disconnected with the condi-
tion of trade at the several times it has occurred

The following shows the state of the note issues, and
discounts at the close of April and May in a number of
past vears:

May. April,
1883 Circulavon ... .. cee seeses $ 29,123,000 $ 28.491.000
Discounts «vuevecaiies vinien 125.839.cco 128,152,000
180 Circulation. oo ieee vvenes 30,831,000 50.671.000
Discounts ...... . teesrseaann 153,095,000 152,067,000
1S8y1 Cnculauen, oo ceeenenenaans 3C.917.0C0 39.90.4.0c0
INSCOMINS vevreene soannaasas 150,181,600 132778200
1892 Circulation. .o coveincivnnees 31.383.000 31.496,000
Discoumts ....e. veveee tiiaen 193.311.000 101,995.€00
1893 Circulation. . ... coovenennn-e 31927342 32.033.073
Dircoutits ciieenveneen cieane 207.685.000  206,789.000
1894 Circulatien .o.. v oaiees 25.3067,¢00 20506,472
Discounts «o..oeas .. 205,031,000  207.122.000
1895 Circslation. ..o coeeveeenie. o 28,329,134 29.132.152
Discounts ceve o ceen wanee 203,572,324 203.273:500

It will be noticed that in several of these years there
was an increase of loans of a million or so. without any
noticeable change in amount of note issues; and decrease
also in loans, withont any sign of the change in the cir-
culation. In earlier years there was always a hieavy
decline in note issues in May, the decrease being not in-
frequently 7 to 8 per cent., which would now mean a
drop of over 2 millions. How general this movement
was last May is scen by 22 banks showing decreases,
which gives the jnsignificant average of $33,000, a sum
which is a mere bagatelle to any ordinary sized bank.
The current loans only increased $298,524, there being
no special movement to call for enlarged accommoda-
tion. The large decrease in overdue debts, which in
May fell from $2,928.751 to §2,283,272, a fall of $645.479,
means, we fear, a transfer of thut suum to the debitof
Profit and Loss, and so lo the cutlting down of the
Rank's profits by that sum, in view of the annual state’
ments wmade in June. It would be invidious to analyze
these items, and very useless.  As this wiping out was
confined to the banks of Quebec and Ontario, which have
discounts to extent of $174,553.616, we are able to fix
the percentage of the clearance from overdue debts
account at ©.34, on their trade loans, which isa very
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low figure considering the adverse conditions of business
in the past year. But the past year has not been one of
heavy losses to the Banks, indeed some have had an
exceplional good expericence in this respeet, which can
only be attributed to the very wise policy so promptly
adopted carly in 1893. when signs of the coming trou-
ble were looming so ominously, and by which Canada
was kept steady when its neighbor was being shaken
by a terrible financial storm. ‘Taking a geveral view
of the May bank returus, they may be fairly described
as normal, but as rather confinming the view generally
expressed atbank mectings, that while no great improve
ment has taken place, *the tide has tarned,” and the
prospects are favorable for better times, especially if
Providence favors us with a bountiful harvest.

FINANCIAL.

Mr. Holland, General Manager, of the Ontario
Bauk bhaving resigned, Mr. McGill, manager of the
Peterboro brauch has been selected as his successor.

Funds placed with abank for account of a specified
note cannot legally be applied in payment of, or to
reduce any other liability without direct instructions
from the person who lodged such mounies.

Messrs. Dr. Ullyot of Feterboro,and R. D. Perry
wholesale grocer. Toronto, have been elected directors
of the Ontario Bank, tofill vacancies caused by late
Hon. C. E. Fraser and Mr. A. M, Swith.

The United States Treasury gold reserve is up
to the $100.000 000 mark again, and there is still be-
tween 6and 7 millions more to come in from the syn-
dicate, through whom it has been raised, and kept
steady.

The banks whose meetings were recently held
wrute off, or reduced, the gross amount of their overdue
by $370,000, in the month of Aay, when considerable
efforts are always made to bring these accounts into as
good shape as possible.

Bankers’ loans in New York increased in a recent
week by close upon 3 millions, going beyond any
figure for many months. Deposits increased over §
millions also exceeding figures for a length of time.
Chicago, St. Louis, aud Pittsburg banks also show
active demand for loans. Many Chicago banks have
advanced rates.

The Directors of the Union Bank, Newfoundland,
are’to be placed on trial for Lreach oftrust in their mis-
use of the funds of that bank. They may be deserving
of punishment. but we doubt the wisdom of this prose-
cution at the present juncture. If tae Island had been
part of Cauada, the banks would have bzen sound, and
helped to prevent a pauic, as they did here, instead of
aggravating it as the two Newfoundland bauks did.

The United States Inter state Commerce Com-
mission Report isjustout. It gives 192 roads extend-
ing 42,000 miles as in hauds of receivers on 3oth Juue,
1Sg4. The total railway capital at that date was $10,
796,473,813, one-fourth of which was that of insolvent
soads. The gross carnings for year 1893-94 show a
decrease of $147,390.077- ‘There were 93,994 fewer men
employed on the United States railways last year than
at any time since 18g0.
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The Dominion Cold Storage Co. reports a large
number of enquiries for stock.

The Directors of the Scottish Union & Natiounal
Insurance Company recommended a balance dividend
of § per cent. and a bonusof 1! pervent., making 1712
per cent. for the past year.

The Stocks of the Maritime Provinces banks are
not quoted in our local lists. At a recent date they
stood as follows : Baunk of Nova Scotia, 182; Merchants
ol Halifax, 152; People's Bank, 121; Halifax Bank,
132; Bank of Varmouth, 123; Iixchange Bank of
Yarmouth, 105: Can. Bank of Windsor, 105; Union
Bank of Halifax, 121.

La Banque Nationale is having trouble with its
Directors.  Messrs. R. Turner and H. M. Price, elected
some time ago, have resigned, and Mr. Louis Bilodeau,
clected at the recent meeting, declines to go on the
Board. Mr. Crebassa has been appointed general
manager, and Mr. Lafrance, late cashier, local maua-
ger. These appointments were objected to by the
retiring directors. ‘The friends of the Bauk would do
well to get matters settled down, as dissensions of this
character are highly injurious, indeed are dangerous.

The Imperial Defence Committee has published
the following statement of the percentage of revenue
devoted to civil govermment, by Britain and her colo-
nies:

Percentage of revenue de-
voled to civil purposes.

United Kingdont.evive civene vanan PR ve vesnse 36 per cent.
Canada.ceeee coeees vevaenaaan. teterecetaans 96 per cent,
New South WaleS.eiues cunniee ceviansanieeasass 98 per cent,
ViClOTIN saveee seetos sosere sasocevose savassnans 96.8 per cent.
Queensland. . oo viiees ciiecitaietiiiiaaasses. G99 per cent.
New Zealand....... ceaseseiete eanrsanans eeees Q6.1 per cent.
CapeColony.... ... 4 eeseta soraneverians o ceee Q7.7 per cent.

So far as Canada is concerned, the above is an uunder-
statement. ‘The annual revenue of the Dominion is say
$36,000,000. Ofthis, about a million and a quarter, or
314 per cent., is spent by the militia departient, every-
thing included:—on permanent co-ps. volunteers,
Royal Military College, Wimbledon team, ectc., etc
This is a bagatelle compared with what we should have
to pay for military and foreign expenses if we were iu-
dependent ; certainly we should not get off for less than
six or cight million dollars a year.

Jlotes and Jlems.

British industrial companies have 13,500,000
policies in force, insuring over 640 millions.

The Commercial Union has been elected a mem-
ber of the Western Factory Insurance Association.

A New York policeman is under arrest for com-
plicity in theincendiary work of several other prisoners.

The Niagara Fire Insurance Co. of New York
has re-insured its risks in the Pacific Coast in the
Hamburg-Bremen.

& difficulty at the great fire at St. Albans suggests
some action to prevent this danger. It was found that
the fire engines from neighboring towns could not
make a conunection with the hydrants, as the gauge of
their hose coupling was different. A uniform standard
is much needed, as otherwise outside help cannot be
utilized.

JuoLy 1, 18053

The St. Louis Board of underwriters has lowered
the rates 10 per cent., thus reducing by one-half the
advance made in December, 1893.

The Supreme Court of Minnesota has decided
that an agent has no claim to renewal commissions
under a cantract terminated for cause. ‘I'he case was
Jacobson os, Connecticut Mutual,

The Manchester Fire Assurance Co. has re-
moved its Toronto offices from Wellington St. to 22
Toronto St., in the Canada Permanent building. ‘T'he
new offices are large, commodious, and conveniently
fitted up.

Eastmure & Lightbourne vs. Canada Accident.

“The Court of Appeal has dismissed this case with costs.

This was an appeal for a new trial of Eastmure &
Lightbourne agatnst the Canada Accident for damages
for wrongful dismissal.

Australian insurance companies are having a
falling off in business ‘I'he amount written in 1890 was
$£46,090,460; in 1891, $45,599,000; in 1892, $43.385.
000; 11 1893, $38,436,000; and in 1894, $33,756,000,—2
decline of S12,334,000 in 4 years.

The United States holders of silver are expecting
to have a contract to supply the metal for the Chinese
loan of 200 million taels, which has to be paid over to
Japau in 8 instalments over 7 years. The price of sil-
ver has gone up in anticipation of this demand.

The new Superintendent of Insurance, Kansas,
has revoked the license of the Mutual Reserve Fund

Life to do business in that State. His predecessor had °

allowed the Company to do business without giving
the bond for $30,000 required by the Kansas law.

Although no one doubted their guilt, it is gratify-
ing to know that one of the Hendershott murderers
confessed fully to the gaoler, giving all the details of
the crime, which contain the evidence given at the
trial. It isto be Moped this will be a lesson to any who
have been planniuz crime to secure insurance money.

The villagr of Tottenham svas half destroyed by
fireon 18th June. Total loss, $100,000 The insurance
was: Royal, $1,000; Alliance, §1,000; Gore Mutual,
§1,600; Phenix of Brooklyn, $1,300; Waterloo Mutual,
$30.000. Mr. Fearman’s pork factory, Hamilton, Ont.,
was badly damaged by fire on 2nd June, loss $20,000,
divided amongst 13 companies.

The Insurance Amendment Act, by which all or-
ganizations who do a life assurance business in Canada
wust make a deposit with the Government, like the
regular companies, has passed the House of Comumons.
It will pass the Senate without any material change.
This Act was greatly needed to protect those who are
policyholders in several societies who have goue into
life assurance without providing any such guarautee.

British Columbia canneries are having a run of
bad luck by fires. The Windsor at Aberdeen was de-
stroyed on 1st June. The loss is $30,000, with insur-
ance in the Northern for $25,000. The 200 employees
have been found work in other places. On the r2th
Jane the Western Fishing Co.’s premises were totally
consmned.  The fire threatened the Bank of Montreal
building and others in the vicinity. ‘I'his makes three
such fires in the early part of June, involving a loss of
$116,000.
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The trolley éystem being introduced into the cen
tral business parts of Chicago is strenuously chjected
to by the underwriters.

The advance made on rates for farm risks in Scot
land has caused to be brought out a * Farmers™ and
ILand Owners' Insurance Company.” Its capital is
fixed at $1,250,000 in 50000 shares. It is to do all
manner of insurance except life, the specialty being
the insurance of shareholders’ property.  The rates arn
10 be “non-tariff.”’ After a few years experience the
promoters will not be so confident about farm buildings
and stocks being such profitable risks.

We beg to acknowledge receipts of the following
publications, for which the respective donors have our
best thanks :  ‘I'he 24th Report of the Insurance Com-
missioner, Maryland ; the annual report of the New
Jersey Commissioner relating to Insurance ; the 27th
annuai report of the Ilinois Insurance Superintenden? ;
the 25th annual report of the Kentucky Insurauce
Superintendent ; the 26th annual report of the Mis-
souri Insurance Superintendent; also the Montreal
Harbor Commissioner’s Report for 18594 ; Papers and
Transactions of the Actuarial Society of Awmerica; and
the reports of the Government Public I'rinting Depart-
ment, and the Board of Civil Servi. 2 xaminers.

Are these facts ? Ina recent number of the Fin-
ance Chronicle (London) we find the following, under the
caption, “ Fires in Canadian Paper Mills.” A Toronto
correspondent writes :—* Within the last two or three
years, the destruction in Canada of a large number of
paper mills has led to the exclusion of the class from
the books of many fire insurance companies. It seems
impossible to account for these losses, especially where
the mills have been of comparatively recent construc-
tion, and every care taken to minimize the chances of
a fire. ‘The theory has been advanced that the origin
is due to the generation of static electricity, that
sparks six to eight inches in length are frequently
emitted as the paper leaves the calenders.”

Incendiarism has assumed a new phase, as is prove-
by the developments arising from the confession of a
man in New York, who is under arrest for this crime.
It has hitherto been a solitary crime, but the evidence
is clear that there has for~some time existed in New
York an organized band of scoundrels who followed
this crime as a business. Before the trial it is not
desirable to be too positive, but there are strong
grounds for believing that the gang had a police officer
in its pay, and suspicion rests also on another official
of higher social standing. The greatest interest is
felt in this extraordinary case, which. it is expected,
will end in clearing up the mystery of a number of
fires, “origin unknown.” We shall deal with the
subject as soon as it is in a legal shape for comment.

PERSONALS.

MR. E. L. TEMPLE, sccretary of the Keystone Fire Insurance
Co., has rec ently visited some of the chief cities in Ontario.
Awmongst the appoiutments he has made are: agent forTLondon,
Mr.George Hayes ; for Hamilton, Mr. Charles P. Daulop; and
for Ottawa, Messrs. Rogers and Hubbell.

MR. DANIEL A. HEALD, president of the Home Iusurance
Company, was married recently to Miss Elizabeth W. Goddard,
at Newton Centre, Mass., U.S.  We trust this will insure the
happiness of hoth, who have the assurance of our best wishes
for the new “honte company ” having great prosperity aund a
prolonged and happy carcer.
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BARLOW & CO'S MONTREAL STOCK ALRD SIIARE
LIST.

rom 17th to 25tk June, 1895.

STOCKS.

Highest-{loowest. - Closing

Canadian Pacific covoes covere coens 5434
do do lLaud Grant Bouds. 1071
Conmunercial Cabie Co..... eee Lees 165
Duluth S.5. & Atlauticewceveenees 93
do Prefceee s cenvaes 17
Montreal Telegraphoceseeccaeanaes 16334
Dominion  do feeseeneeenaans 123
Richelicu & Ontario Nav. Co....... 1051,
Moutreal Street Ry.... .. cese ranene 2114
do do “New Stock...... 2094
Bell Telephone Covveenineesvnnnes 160
do do Bouds. ceeesacavrre vaeeians
Royal Electric. covveevoniinnenss 159
Montreal Gas Co...vvevvonsavens 2093
Bank of Montreal..oveeieseiosevoee 22234
Ontario Bank....oeeciecnacenveanes 90
Bank of British North America .... .. PR
La Banque du Peuple..... seesicess 113
Molsons Bank ...cviceneciainoenn . 17
Bauk of Toronto....... eeee cesees 243
La Baunque Jacques Cartic seesre caraias .
Merchants Bauk..... Ceseceseaanene 168
do do of Halifax ceevvees vueesnnn
Eastern Townships Bank cevoviiee ivannan
Quebee Bank ieeiiieceiietiiaes an coveiaae ceeee o

La Banque Nationale..c.ocounee
UnionBank.....oo.cvvennnn
Canadtan Bank of Commerce......
Twperial...
Dominion ...ee civececennctaenns
Staudard....coveeeenee e sesaves
I.a Banque Ville Marie . ceeen
Hochelaga Bank .ooceeanenn
Hamilton...cee vovee.
Intercolonial Coal Co..... e eerevans 30
do Preferred Stock.... .o 15724
North West Land  .oceeeaoeee i ..
British America Assurance Co.......
Western AsSUTaNCE. oo casctecsoees
Canada Lift..eeee voue corenrees covene vosennas
Canada Central Bonds.....c.o0 cve cauen,. .
Cbhamplain & St. Lawrence Bonds... ........
Confederation Lifeeeee covecens cvee veeninse
Canada Paper....... certeraeesns .
Montreal Cotton coveveer coveen uns 120
do do Bonds....ceocevenr ona vess
Canadian Col. Cotton Mills Co..... 6o
do do do Bonds... 9834
National Cordage Coveeveevovscans
Mercbants Manufacturing Co.. .... Ceeee
Dominion Cotton Mills Co
do do
New England Paper.cooee oen.. cerees aaens
Loan & Mortgage Co.... .... cenad 13223 H
Toronto Electric Light Co........ Cieeseeen | ieees,eeecaees
Incandescent Light Co.cevee oeenn. ‘ ns;‘.\'l s . 1144

ses 400t s000c0cr e

.........

General Elect. Co....... P
do do Preferred.. ....|......

Ottawa Electric Street Ry .........

Diamonad Glass Co..vsenannn cevane

Montreal Harbor Bonds.......
Toronto Street Railway Ce ...

The market since the 15th ult, was strong with large sales;
the priucipal being Street Ry., Gas, Cable, Toronto Ry.and
Duluth’s. Dealings in latter were very large, and higher prices
tacked off. The market has eased off a little the last day or two,
but prices are very firm, aud we do not see snything at present
to put it dowu. Montreal St. Ry., Cable, Toroato Ry.and
Richelieu will probably sell higher before there is a break. In
Bauk stocks, little is doiug, but prices are firm. Cottons are
dull with nothiug doing, prices about the same, better prices arg
expected for cottons this fall,
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CANADIAN BANK OF COMMERCE.
TWENTY HIGUTH ANNUAL MERTING O SHAREHOLDERS

The annual meeting of the shareholders of the Cnadian Bank
of Commerce was held in the bauking house yesterday at 12
o'clock.

Among those present were: Messrs. Georgze A. Cox, John I
Davidson, \W. R, Hamilton, John Heskin, Q.C.. 11D . Matthew
Leggatt (Hamilton), Robert Kilgour, James Crathern (Mont-
real), W. R. Macdonald (Hamilton), R. Wilson Smith (Mont-
real), H. A. Massey, Frederick Wyld. Henry Beatty, J. K Os.
borue, Rev. I, B Lawler, Hugh Ryan, Johin Scolt, A. V. Dela
porte, James Neilson. George Robinson, Philip Rrowne, N. B.
Nash, Aemilius Jarvis, R. H. Temple, Samuel ). Mills, Robert
Sewmerville, Alexander McGee and others.

Oun motion, the President. Mr. George A. Cox. was requested
to take the chair.and Mr. J H, Plumuwer. the Assistant Gen
eral Manager, was appointed to nct as secretary.

JItwas mioved by Mr. W B, Hamilton, secondel! by Alr. R,
Kilgour, that Messrs. Philip Brownue, Aewmilius Jarvis and R. H.
Temple act as scrutineers. ~ Carried.

The President called upon the Secretary to read the annual
report of the Directors as follows :

REPORT.

. The Directors beg to present to the shareholders the twenty -
cighth annual report, covering the year ending 31st May, 1893,
together with the vsual statement of assets and Jiabilities :

The balance at credit of ‘Profit and Loss Account,

brought forward from last year, iS.vuvee v araes. & 19,157 o2
Tle net profit for the year ending 31st May, after

providing for all bad and doubtful ~ debts,

AIOUNLEd 10 .. vuer vactianr saes sanerinns verese 441,028 30

. . £460,185 52
Which has been appropriated as fullows : —
Dividends Nos. 55 an‘l 56, at 7 p cent per aunum  $£420,00 0o

T[a.us(‘errcd to Pension Fund...... teeesennn 10,000 €O
Written off Bank Prewises and Furniture. . 7.500 00
Balance carried forward..eeee cueee. © eeee 22,083 352

8460,185 52

Your Directors regret that the results here shown are less
favorable than those of recent years, but this is mainly due to
the very great decline in the profits of banking which has been
universal during the past year. There is now : reasonable
prospect of a return to normal earnmigs, but it is only during
the last month that this ymprovement bas been perceptible

The usual careful revaluation of the entire assets of the Rank
has been made, and all bad and doubtful debtshave been amply
provided for. !

The varicus branches, agencies and departments of the Bunk
have been inspected during the year.

. Two years ago, shareholders authorized the creation of a pen
sion fund, and the payment by e Bank aunually of 10,000 as
its share towards the fund. g

Last year the Dircctors reported that the labor incident to
establishing the fund bad been concluded, but not in time to
actally open the account before the closing of the books The
Dircctors have now to report that the fund is in operation, and
the first payment by the Bk apgears in the accounts of this
I);-ca\;: The fund assumes all pensions previously granted by the

ank.

. The Directors have again pleasure in recording their appre
ciation of the eMliciency and zzal with which their respective
duties have been peiformed by the officers of the Bank.

GHORGE A. Cox,

‘ President,
GENERAL STATEMENT, 318t MAY, 18935.
LIABILITIES. ‘

Notes of the Bank in circulation ..c.o v vieuee § 2,250.8%0 o
Depesits not bearing interest.. .. & 2,869.250 02
Deposits bearing interest, includ-
ng interest accrued to date. .. 14.767.209 08
—— 17636489 10

Ralances due to other Banks i Canada. ...... 2,119 20
B:}qumes due to agents in Great Bntain..... . 1,034,729 41
Dividends unpaid...... et 1.371 32

Dividend No. 56 payable 1st June .,.... ......
Capital paidup ..« .... ...£6,000.000 00
ReSt veveies tieeniiinniianiies 1,200,000 00
Balance of Profit aud J,oss Ac-

count carried forward........

210,000 00

22,055 52
————— 7,222,685 52

- ——— —

828,408,274 56

ASSKTS.
SPeCiC eieee tere et aae .....sgso.367 67
Dowminion Notes.oevae. +. ..... 894,787 So
Deposit with Dominion Government for se.
curity o Note circulation.coeee vocesnnnass
Notes of and Cheques on other Banks......
Balances due by other Banks in Canada.....
Balances due by Agents of the Bank in the
United States. oo vvenviiir ciienncniinens

$ 1,445,103 47
151,000 00
824,260 10

SL,739 36

2,590,927 92

Balances due by Foreign Correspondents. .. 30,576 54
Canadian Government Securities, Municipal
and other Bonds...... 2,643,193 45
Call Loaus on Stocks and Bonds. e ceeees ot 2,088,496°44
$ 9,869,298 38
Time TLoaus on Stocks and HoudS..vces o 980,617 g2
Otlier current Loans and Discounts. .. ... 16,317,833 33
Overdue debts (loss fully provided for).... .. 249,041 23
Real Estate (other than Bank premises)..... 35,647 72
Mortgages.oee iuvn .., e heeeenieieaas 132,074 65
Bank Premises and Furniture. ... ... ... 738,057 ot
Other ASSelS.vvvee et vnns s [, P 91,704 3I

828,408,274 65
B. E. WALKER,
General J.anagers
The report having been 1caq, the President said :
PRESIDENT’S ADDRESS.

As the report, the adoption of which T am about to move, is
of a less favorable character than those of recent years, a few
explanatory words it addition to the report itself may be ex
pected, although the brief statements therein made clearly
cover the situation.

At the beginning of the year the rates paid for deposits were
much too high, and the difficulty in changing the rate in
Canada is so great that the year was more than halfspent before
we succeeded in getting our interest-bearing deposits down to
a basis of 3 per cent.  While this rate was justified by the rates
obtainable for mercantile loans, the rates for money loaned on
stocks, honds and such securities did not justify the payment
of any interest whatever on deposits. We did not feel, how-
ever, that it was m the ultimate interest of the bank to risk the
loss, by a further reduction of the rate, of any portion of that
volume of stearldy deposits on which the business of the bauk
15 60 largely based ; but this policy entailed very large loss for
the mowment, because, while the tendency of deposits was to
steadily increase, the volume of mercantile loaus diminished,
1 consequence of the condition of business, with extraor
dinary rapidity, quite in excess of any former experience.

Ordinanly we look to the United States for the employment
of that portion of our loanable capital which we feel should not
be lent in Canada, indeed should be regarded as a reserve to
protect our mercantile interests in Canada, and for any further
capital we are uuable at the momeut to loan her, cither to
mercantile customers or on stocks and other collaterals  Dur-
ing 1893, in order to take care of our customers in Canada, a
large part of our fuuds then invested at high rates in the United
States was withdrawn and lent out hiere. During 1894 the
liquidation in Cauada, iu consequence of the general contrac-
tios in business, to which I have already scferred, caused not
only the excessive advances of 1893 to be repaid, but an excep-
tionally large reduction of all mercantile advances from the
normal volume; and when we sought to lend this surp]us in the
United States, we were met with two .difficulties: Virst, rates
for even time money were unprecedentedly low; and second,
the usual contract given by borrowers in the United States to a
foreign bank to repay in gold was unobiainable, becauce there
were plenty of banks therc ready to lend all the mouney required
without such a countract There have been times when we
would have lent our money without insisting on this feature ;
but it secmed unwise to do so when Congress was actually dis-
cussing what should be done, aud sho'ving so little disposition
to do anything cffective, and wbea rates obtainable for time
money were so low. It would have heen taking the risk at the
most critical moment, and fora very small return in interest.
In cousequence, we had at times several millions of money
absolutely idle, and while in richer couuntries this is not such
an uncommon thing, in this country it wasin our particular
experienice unprecedented, and cowmpletely upsct all ordinary
calculations as to profits.

In looking over the balance shect you will notice no striking
changes in the liability side, but the changes on the asset sile
iudicate the difficultics of the past year, although dusing tue
past month or two great improvemeunt bas been cffected. “I'he
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chauges may be summed up in a few words, The cash assels
and those immedintely convertible into cash amount to 48 per
cent. of our Jinbilities to the public, and are two million dollars
Iarger than last year, while our mercantile loans are two mil
lions less 5 this exhbibits a very strong position for our deposi:
tors, but is not so profitable for the sharcholders as we could
wish, and we must hope that the returning activity in general
business will enable us to improve the carning power of our
investments. We have, I think, good reason to expect that

& result. There are certainly iundications of improved confidence

1

1

‘48 falls proportionately.
o the railroad freight does not always fall proportionately ; but i
| banking, the principle works with painful certainty, as we are

B dealing with the money which represents the cost and not with
§ the article itself. If a bushel of wheat is worth 30 cents, the
‘f interest, inland excbavge and foreign exchange earned by the

@ bank during the transit of the wheat from the farmers’ hauds to

and returning prosperity, but I shall not anticipate what the

General Manager tinay have to say upon that subject by any,

further reference to it.

The business of the year has required more than ordinary
watchfulness and care upon the part of the executive officers
aud the entire staff, and it affords e pleasure to say that it has
had their unceasing attention Looking to the uunfavoranle
circumstances to which I have alluded, the diminished profits
of the past year are regarded by the Directors, and will be, I
am spre, by the Shareholders, as even more satisfactory thau
the larger profits of more prosperous years.

1 now beg to move the adoption of the report, to be seconded
by the Vice-President, and the General Manager will then
address you.

After the Vice-President had briefly seconded the resolution,
the General Manager spoke as follows:—

GENERAIL MANAGER'S ADDRESS.

In addressing the shareholders last year, we had, as you will
remember, little to say which indicated the hope that we conld
look forward to a satisfactory year of business. \We were able
to take comfort in the fact that in Cannda the contraction of

3 business was not relatively so severe as in the United States,

and the idle establishments and men out of employment not so
many proportionately ; but the enormous fall in the prices of al-
most all commodities had to be horne here as well as «isewhere.
If credit is not only restricted by the wholesale seller through
caution, but by the retail buyer because of falling prices and

¥ small sales, and the public is submitting to rigid economy eith-

er ol necessity or choice, we have that kind of hand-to mouth

trade which renders profit impossible. and contracts the volume

of all transactions, legitimace or speculative, to narrow limntts,
STATE OF TRADE-

We had such a yearall over North Awerica, but to an extent

¥ we quite failed to foresee ; and looking back, it seuns scarcely
§ less & subject for wonder than congratulation that the business

con}xpuni\y, including the banks, has been able to maintain its
position successfully and without any serious proportion of fail

f ures.

If the improvement which has taken place duriug the past six
weeks or so is permanent, we have passed through the period of
depression sooner than we expected, but it is aluost certain that

$ the mar%in’of profit which had almost disappeared in so many

iincc of business, and the volume which had shrunk so seriously,

§ will only be restored very gradually , and while we may congra-

tulate ourselves on a much improved outlook, we had beiter be
prepared for moderate results fpr some time to come. As far as

& our own business of banking is concerned, the I’resident has in-

dicated some of our difficultics. In addition to the heavy loss

R in interest to which he referred, we suffered proportionately

even more from the loss of profits from foreign and inland ex-
change operations, due wholly to the contracted volume of busi
ness aud the excessive competition for what business there was.

B When the price of a manufactured article falls, it does not al-

ways follow that the percentage cf profit to the manufacturer
When the price of a raw praduct falls,

the point of consumption in Europe is just one half of what it
would be if the wheat was worth a dollar a bushel. This is a

% matter of little moment if there are commodities enough being
§ manufactured or moved to employ our woney , butif a tremen-
8 dous fall in prices comes in oue year, the quantity of all com-
B modities to be dealt in for that season is already fixed, or nearly

s0, the money represented by the fall in the prices of all cont

% moditics issuddenly not required, and the result in bLauk profits
f§ wust be feltat once. It is not strange, therefore, that in a year
R when wheat, cotion aud other great staples touched the lowest
8§ rccorded prices, the rate of interest also made its lowest record.

Tu bearing, as_we bave been obliged to in America, our share

§§ of the burden arising from that series of financial events, begiu-

ning with the Baring panic in 1890, and culminating, let us hore,

# with the low prices just referred to, our load has not been wade

lighter by the tarifl’ changes in the United States and Canada,
because whether the changes be good or not in their ultimate
result, the unmediate effect was to add still further to the losses
already arising out of the general fall in prices, at least as far as
holders of some classes of inported goods were concerned.

In Canada we are fortunately out of the mad current of dis-
cussion about silver; but the Canadian banker, who deals as we
do largely 1 the United States, has not only been since 1838 an
anxious observer of the great questions of bi-metallism and free
coinage, but he has been peculiarly pcr})lcxed during the past

year as to the problem of keeping the funds of his nstitution
nvested in that country on a gold basis.  If, during the panic
of 1893, we treasured one hope of good to come out of that great
time of trouble, it was that the folly of the free coinage of silver
in the United States was foreverended ; but we counted altoge-
ther too readily on the good sense of the people in those see.
tions of the United States where unsound views have been held.
Unfortunately increased difficulties in trade between Europe
and the Hast, arisng from the closing of the Indian mint, the
general depression, and the great industrial growth in the East,
have brought up for discussion again the subject of international
bi-metallism.  Perhaps, however, even this excuse was not
needed to stay the hand of Congress from doing anything to
promote banking reform, and remedy the chaotic condition of
currency in the United States, and to remove the constant men-
ace to trade and the national credit, involved in the weakness of
the treasury.  In any event, Congress did nothing, aud having
done nothing, a pamphiet or two, devoid of seriovs argument,
but cleverly adapted to the ignorance of those who would pro-
bably read” them, fanned as it were in an instant the flame of
free coinage into as great a hieat as ever. Uerhaps all this is
only a species of national education, aud it is pleasant to see
that busivess men and bankers are orgranizing with a determina-
tion to remove this national disgrace, atd thus enable the United
States to take the full advantage of the rising tide of pros-
perity in trade. It is strange that, with the fact before them of
Chili returning to a gold basis after struggling with a deprecia.
ted currency for seventeen years (just about the leugth of time
of suspension of gold paymentsinthe Unite . States), public men
can be found in the West and South willing to see their nation
fall to the financial level of Asia.

‘I'he activity of the lest month or two would seem to indicate
that the tide of trade i~ already rising ; but we want many evi-
dences, still lacking, before we are quite convinced of this. One
of the most hopeful and significant of the changes between
April and June is in the emp.dyment of labor. We learn from
Bradstreat’s that i the Umted States 227 establishnients, closed
during the depression, openedup for work, that 53,400 wage-
carmers obiamned work who were before idle, aud that the wages
of 178,000 employees were advatced. During this period about
36,000 employees joined various strikes, and of these about
25,000 demanded higher wages, but on the whole there has not
been serious trouble from that source. The next most siguifi-
cant change has been the improvament in both gross and net
railroad carnings. Tlus has already been experienced to a
satisfactory degree; but if the tide has really turned, a much
greater increase will develop during the enswing year.  Fxces-
sive competition by railroads may be a very good thing for
trade, but the other result in the shape of madequate earnings
15 ruinous to the financial credit of all North Amernca, and indi-
rectly does far more harm than the benefit by competition to
trade. There is some ground for hope that the era of free rail-
road building in the United States, that is, building under a
general railroad act, aud without reference to public require-
ments, may be gradually checked. Anact passed 1 1892 in
New York State, intended to prevent the paralleling of lines or
thie building of railroads inlocahties where they are not required
}_n the public interest, has been in one case actually put into
orce.,

Of less importance, because aless reliableindex of the growth
of actual trade in commaodities, ts the increase in cleanng-house
exchanges. The activity of the last month or two is, of course,
largely speculative, and speculative transactions where no com-
modities change hands often swell the clearings, so that real
movemnents in commodities cannot be traced accurately. But
bearing this in mind, the improvenent iu the United States for
the month of May, amounting to nearly 27 per cent. of an in-
crease over the same month in 1894, the figures being only 7 per
cent. less than in 1893, is very gratifying. The increase for the
same month in the five Canadian cities possessing clearing
houses amounts to a hittle over 10 per cent.,—a very satisfactory
shiowing, as the percentage of loss from the high figures of 1893
was much less than in the United States.

When we turn to the prominent staples, we canuot but be
much encouraged. Wheat, which within a year touched the
lowest recorded price iu 250 years, is again comfortiug the far.
nier with the old charm of a dollar a bushel, an advauce almost
unprecedented for rapidi  Doubtless the pace has been too
rapid, but there scems li** : reasou to doubt that the new crop
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will be marketed at remunuiative priccas Tron of all kinds
had fallen a few months ago to an ave.nge of 54 per cent. of the
prices of October, 1890, aud had rise'1 at the close of May to 59
per cent. It is stil}, however, sa lov,, aud the power of produc-
tion so grreat, that the profit to the sainers and won manufactu-
rers of the United States must he trifiing in relation o the enor-
mous investient of capital. Petrolenm has settled hack sote
what after its great advance, but the present price is stimulating
production all over the world. Hides, leather, boots and shoes
and beef have all goue up together, and doubtless to some
extent from the same cause.  While the leather industriss of all
kinds sadly needed the aid of better prices, perhaps uo advance
is of s0 much importance to our own province as that in the
price of cattle. The past few years, what with British restric
tions and low prices, have been hard on the Canadian grazier;
aud now that there has been a substantial recovery, it isto be
hoped that for the future we will have steadier a1 ) more ade
quate results, At the moment, however, prices have again
receded somewhat. Still, it is fair to presume that as horses
have also lately shown a decided chauge for the better, and
attempts are being made at raising better animalz, we can couut
on profitable returns from cattle, pigs, sheep and horses, which
means a great deal for Outario,

\Vhile the advance has not been universal, wany other lead-.
ing staples, such as cotton, wool, etc., have participated i the
chauge, and there can be little doubt, even if present values are
not guile maintaived, that the turn has come.

LUMBER.

Turning to industries m which we are more largely conucern-
ed, we have little to report of interest in connection with lum.
ber. Those who understand the business thoroughly, and have
sufficient capital,are thriving about as usual. Inthe Ottawa
and other eastern districts. large sales of deals have been made
at good prices, and the trade iu thin lumber for the same mar
kets continues to grow rapidly. At the moment the market in
England is not very satisfactory to the middlemen, hut on the
whole tbat branch of our lumber trade is fairly prosperous
The trade with the Lmted States 1s not so satisfactory, for while
many dealers have made large sales at average prices, there is
undoubtedly some holding back by buyers until prosperity is
more generally assured.  Meantime. our wmanufacturers are un
willing to make coucessions in price, and stocks will doubtless
move off a hittle slowly. Lumber i these districts has been
groduccd ot about the same cost as in recent years. There has

cen trouble again with low water, and estimates as lngh as 13
per cent. of the whole output have been mede of the logs which
will not come down this season. The quantity required for
sawing will be readily supplied, dowever. It is thought that
the Ottawa and Nipissing cut will be about obo mathon feet
board measure.

AGRICULTURAL INTERESTS.

I am sorry that for the first tnne we cannot speak with posi-
tive encouragement of the dairy interests of Canadu.  We have
had rapid growth in volume and satisfactory pric.s for cheese
for many years, but it looks as1f we are to have s mething in
the nature of a check. OUwing to,the severe drought of last
summer, the shipments, which for the first half were much
larger than for the former year, fcll off in the last ha i, so that
we only scored a total of 147,039.000 1lbs,, against 14-.595.000,
with a value of $14,683,000 against 814,047,co0,—a ver triflling
jncrease. In the United States, a shght iucrease, the first in
some ycars, is shown ; butthey evidently still eat nearly all the
cheese they make, as the total value of their_export was only
36,609.000. Our sunccess has causcd e vunding of many unew
cheese factories during the past year, aud in severa) districts
where clicese was not made heretofore. This will ensure a
large product, but it will be very disappointing 1f n these new
districts lower prices should bring about discouragement, The
farmer did well enough last year as to price, but the Enghsh
buyers lost heavily, and still have large stocks of old cheese on
haud. We are also destined to meet serious competition from
New Zcaland. At the moment, quotations have recovered
somewhat, and the dry weather in England and here may im-
prove the price at the cost of the guantity mavufactured. In
cheese and pork the farmers must hawve prospered last year. In
almost all other products the experience was very disappoint-
iug . but the changes of the last month or two bave caused a
fecling of great cheerfnlnes, throughout our farmng com-
munity, notwithstanding the damages by frost and dry weather.
Tu the froit districts the frost has certainly doue very serious
damage; bat as faras we can learn, there is likely to he no such
general failure in yield as was at one tune feared.  Our people,
howevet, are apt to overlook the great moucy value of the frint
crops in this province as a whole, and the extent to which it
exceeds all other agricuitural interests in the district specially
adapted to fruit-growing. The outlook in this province is not
uniformly good, even apart from fruat, frost having done daw-
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age to full wheat and some other crops; but it is too early to’
formn a definite opinion as to the general results of farming in
Ontario. At the moment, the prospect for hay is not good in
many parts, and hay aud grass are perhaps our most valuable
crops. In Quebec and in the parts of our province which were
not advauced too much by the early warm weather, the whole
outlook 13 excellent.

In Manitoba and the Northwest we are experiencing on oue
of those rapid favorable chnuges which should muake us less
ready to grow despondent about that great country. when the
chauges happen to be of an unfavorable character. ~ It is unfor-
‘unate that our feelings about this part of Canada are apt to be
either unduly elated or unduly depressed. It way take more
than one goord crop to make the farmers easy as to debt, bm
one can hardly resist the conviction that their prospects were
never better thian at the mowment. The enforced economy of
the last few years has, of course, had a most damaging effect on
trade for the time being, the sales by Winmpeg jobbers being
25 per cent. less than for the previous yecar. Nomwotey was
made, and many lost money, as a natural result ; but the benefits
arising from the drastic policy which has heen applied are tbat
credits have been very much shortened as to time and restricted
as to amount, that weak traders have beeu diligently weeded
out, and stocks of goods, both {u first and second hands, are
very light.  All this has been accomplished without serious
failures, the total liabilities of iusolvents between Port Arthur
and the Rocky Mountains being $£604,984,—less by 155,668
than in 1893,

During the discussions of the proposed Insolvency biil, the
merchauts of Ontario and Quebec songht to introduce a section,
1 order to prevent the sale of the stock of a failed retail shop
keeper, en 0loc; but such things canuvot easily be accomplished
by legislation. It is cheerful to notice that the Winnipeg mer-
chants have dealt with the matter in a practical manuer, by
refusing to compromise, and by reshipping such stocks to Win-.
nipeg, where they are resold in a warehouse established for the
purpose. The honest trader cannot therefore complaint of his
next door neighbor being his competitor, on the unfair basis of
one paying 100 cents on the dollar, aud the other, perhaps, only

0 cents.

5 While the merchants of Manitoba are learning how to manage
the problem before them, itis not tobe supposed that the
farmers fail to do likewise. They harvested altogether about
thirty-two million bushels of wheat, oats and barley, and for
about 22,000 farmers this evidences enough on the score of
energy. But the prices were so low, that but for their exercis
of economy they would be little better off than a year ago. The
manner in which they are doing their share in managing the
problems before them is iu diversifying farming as rapidly as
possible. We had occasion last year to notice the first large
shipments of cattle, and the feature this was sure to make in
the future. In 15894, in addition to about fifteeu million buskels
of wheat, about four million bustels of which took the form of
flour, there were shipped East 26,826 cattle, 9,739 hogs,and 3,286
sheep. Thus far, 18935 largely exceeds 1894, aud the trade is
already become so important that efforts are being made to
establish a cattle market in Winnipeg, where animals can be
properly graded and fair prices and ready sale assured. Four
years ago, Manitoba imported pork largely. Now cattle, sheep
and hogs are increasing very rapidly ; and as they have bad a
favorable winter, we nced uo longer think of that part of Can-
ada as merely 2 wheat country. The area of flax has trebled
this year. aud with the help of the unusually early spring the
acreage of nearly all gmiu has heen largely increased.

In Manitoba the added acres in wheat amount to 293,380,
making a total in wheat of 1,140,276 acres, Butter and cheese
factories are growing in number, and the check in the price of
dairy products is the only uubappy feature in the situation this
season. The great milling companies are increasing the num-
ber of their country elevators, while a large elevator is heing
erectedt at Winnipeg. What with one of the most favorable
scasons thus far on record, larger acreage, great increase in
cattle, and better ‘prices, Manitoba is likely to prosper again,
and wants population more than anything clse.

Last year we took occasion to refer to the question of canals
ar d cheaper transportation from the Northwest to the seaboard.
We are sorry to learn that by far the largest proporticn of the
wheat shipped from Manitoba went abroad Ly way of Buffalo
during 1Sg4. We have huished at great expense our canal at
Sault Ste Marie. and according to a recent article inan Ameri
can newspaper, while we have 2,384 miles of continuous water
way from the head of Lake Superior to the ocean, lessthan 3%
per cent. of the freight which in 1894 passed the Sault was car-
ried by Canadian vessels, ‘Ihe extent to whinh this statement
may be exact is not so importaut as the fact that we are doing
nothing to retain the carriage controt of our own Northwest
products.

‘Fhe motion for the adoption of the report was then put and
carried.
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Moved by Mr. II. A, Massey ¢

“That the thanks of the meeting are duc and are hereby
tendered to thie President, \ ice-President and other Directors,
for their careful attention to the interests of the Bank duriug
the past year? )

In moving the adoption of tlus resolution, Mr. Massey said
that he did so with more than usual pleasure. Cousidering the
conditions under which the Board has had to act during the
past year, the satisfactory report they were able to presemt
shiowed that they had given dlc conduct of the Bank’s affairs
more thun ordinary care and attention, and he was sure the
sharcholders appreciated their services. He had listened with
much pleasure to the address of the General Manager, which
set forth the condition of the business of the country with great
clearness.

Mr. Frederick Wyld seconded the resolution. IHe was glad
that Mr. Massey had urged that it should not be regarded as a
stereotyped vote of thanks or as an emply act of courtesy
merely, but as a vote which the shareholders felt they truly
owed to the Board of Management. The position of a Director
in a bank of this magnitude is not a bed of roses; aud had the
Roard not dealt with the affairs of the Bank courageously, aud
at the same ume cautiously. the sharcholders would not have
been presenetd with so satisfactory a report.

Mr. Cox thanked the meeting for the resolution, and ex.
pressed his obligations for the kind and cordial mauner in which
it had been moved and seccuded. The Directors, he was sure,
appreciated it, but he thought many of the remarks made by
the mover and seconder were duc to the general management
and the staff rather than to the Board.

Moved by Mr. R. Wilson Smith *

* That the thauks of the meeting be tendered to the Generat
Manager, Assistant General Manager and other officers of the
Bank,for the satisfactory discharge of their respective duties
during the past year.”

In moving the resolution, Mr. Smith said that, as in the case
of the preceding resolution, tins vote of thanks should not be
regarded as a matter of forin.  The past year had been a time of
great depression, and was a severe test of the skill with which
the affairs of the Bank were managed, concerning which there
could be only one opinion. He regretted the keeu competition
which now prevailed 11 baunking, and which had kept the rate
of interest on deposits at a higher point than it should have
been  In the matter of the fidelity of bank employees, he drew
a contrast with the United States, where every day witnessed
defalcations of bank officials, while in Caunada it was an almost
unheard of thing. He thought we had reason to be proud of
our record in this respect.

Mr. Hugh Ryan, in seconding the resolution, reamarked that
among the many thiugs of which Toronto has to be proud were
the men at the head of its banks.

Mr. Walker acknowledged the resolution. He thought that
the remarks of the President, repeated ycar after year, regard-
ing the share of the general management in the conduct of the
Bank, were altogether too flattering, since, without the counsel,
assistance and cucouragemeut of the Board, it went without
saying that no such results could be produced. There were duf-
ficulties enough to employ the minds aml energies of all the
members of the Board as well as of the chief executive officers.
In a year like the past, the staff had to work harder than ever,
with less pecuniary reward than usual aud with less prospect of
advancement. He had pleasure in reporting, as he hoped he
always would be able to report, thatthere was among the mem-
bers of the stafl a most satisfactory spirit, as well as a high re
gard for the Bank and a high ideal of the business of banking.
Referring to a remark made concerning the fidelity of bank-
men, he thought the shareholders would be interested in certain
facts respecting the Bank’s Guarantee Fund, which has been iu
operation for some seventeen years. It was based upon a pay
ment of one half of the customary charge made by Guarantee
Companies, and that for only five years, instead of indefinitely,
and yet the fund had grown to aun extent which permitted of
$100,000 being taken from it a year ago for the establishment of
the Pension ¥und of the Bank.

Moved by Dr. Hoskin, seconded by Mr. James Crathern, and
carried, that the meeting do now proceed to elect Directors for
the coming year, and that for this purpose, the ballot-box be
opened and remain open until 3 o‘cfock this day, the poll to be
closed, however, whenever five minutes shall have elapsed with
out a vote being tendered, the result of the election to be re-
ported by the scrutineers to the General Manager.

The meeting then adjourned.

The scrutineers subsequently reported the following gentle-
1mien to be elected Directors for the ensuing year: Messrs. Geo.
A. Cox, James Crathern, John I. Davidson, \WWm. . Hamilton,
Joln Hoskin, QC, LL.D., Robert Kilgour and Matthew Leg-
rat.

& At a meeting of the newly clected Board of Directors held sub-
sequently, George A. Cox, Esq., was re-clected President, and
Johu I. Davidson, Esq., Vice-President.
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LONDON & LANCASHIRE LIFE ASSURANCE CO.
REFORT OF THE DIRECTORS
Presented to the Shareholders at the Thirty second Annual

Meeting held at the oflices of the Company, 66 and 67 Cornhill,
London, I5.C.

The Directors have the pleasure to submit the report and
accounts fur the year to 31st December, 1894.

New Business.

This continaes to be well maintained , there have been 1.510
policies issued on lives averaging 33 years, for £2,950,483, yicld.
ing new premiums of 118,615, whilst the total number of pro-
posals made to the Conpany were 2,155 for $3,706,685, aud of
these. 339 proposals for 755,020 were declined or not completed.

Preminm Income.

This now amounts to 959,260, and after deducting re assur
ance premiums (£10.78.), the net premium income is $£918,480.

Claims,

It is again satisfactory to draw attention to the fuct that the
amount of death claims, and those under matured eudowments.
together 400,130, is not only considerably less than the expect-
ation shown by the Tables, both as regards number of deaths
and suins assured, but is less by $23,395 than thatof the previous

year.
Total Income

The audited accounts show that the total iucome is $1,113,
495 including $196,700 from interest and dividends, the average
rate on the invested and uninzested funds beiug 4.3 per cent.
After all payments, including dividend aud bonus,a balance of
$389,975, equivalent to 42 per cent. of the net premium income,
has been added to the funds, raising the total to $4,575,940.

‘The mortality for the last two years has been $103,000 less
than the expectancy. and this with the amount of $675,000
added to the fundsduring the same period, the directors regard
as a very satisfactory beginning of tlic present quinquennium,
at the end of which anothe valuation on the more stringent
basis adopted on the last occasion will be made.

The directors have pleasure in drawing attention to the spe-
' cial advantages toassurers afforded by the Company, and which
are briefly enumerated below, thus giving to shareholders and:
policy holders alike, the opportunity of introducing these:
special features to the mnotice of friends and connections,
with a view of still further increasing the business of the Com
pany.

Directors and Auditors,

rotation are  R. Barclay Reynolds, Esq., and Samuel Gurney
Sheppard, Esq. ; end the Auditors: Messrs. Turquand, Youngs
& Co and J. H Powell, Esq., all of whom are eligible and offer
thewselves for re-clection.

The Directors, as in former years, have to express their con-
titued appreciation of the great zeal and ability shown by the
branch mauagers, and all connected with the Compauy.

By order of the Board,
\W. P CLIREHUGH,
Managerand Actuary,

THE SPECIAT, FEATURES referred toin the report: 1. Policies.
—(a) Unconditional. Allowing free trave: and residence 1 any
part of the world. (b) Indisputable from commencement. (¢)
Nou-forfeituble. 2. Low rates of premium. 3. Claims paid im-
mediately on proof of death and title 4. \rmy aud navy
policies issued free of extra premiums. 5. .\ new scheme of
Tontine Tnvestment Assurance, which offers special advantages
to those who are desirous of creating a fund available in later
years, and is an adeptation of the popular tontiue system. Full
particulars of this new plan on application.

-
‘

In terms of deed of settlement, the Directors who retire by .

]



1894.
Jan. 1 Amonnt of funds at the beginning of the
YEAT tvaes cenuen vans
Dec. 3t Premsiums—

sssscetesrsnas o

New, under 1,816 policies as-
suring $2,950485. .0 ceenen

$118.6015
Renewals.cooer vover covevnee

840.045

Total premiums.... ...... $959.260
Less premiums paid to other
oflices for re assurances..... 40.753
Net premiums.... coeo... $918.473
Interest and dividends........ $196.7¢c0
Other receipts—
Registration for assignments

aud other fees..ovcannen. 320
. |
Total net oW e vaue caae ceenee 1.115.493
$5.604.460

LIABILITIES.

Cagital fully subscribed.... «...ooo oot $5¢0.000

Original amount, paid up........ $30.000
Proprictors’ share of profits added 30.000
$100.000
Proprictors' fund—
Balauce thercof at 3ist Dec < 1893.520.983
Less amount of bonus distributable

$4.488.963

BALANCE SHEET ON THE 318t DECEMBER, 1894.
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THE LONDON & LANCASHIRE LIFE ASSURANCE CO.—Continued.

" REVENUE ACCOUNT FOR YEAR ENDING 31sT DECEMBER. 1893,

amongst proprietors in 1893 .... 5.0c0
$15.985
Su5,685
Assurance fund..e. cevees cvinen cannns $4,762,955
—_—
‘Total funds (as per first schiedule)....... ceees  $3.878940
Investment Reserve........ fes eevueas $44,750
Yrofit and loss items not appropriated . 10,553
. . . - 35-335
Clatins admitted, but not paid........ ccooee..... 31070
Othier sums owing by the Company—
Interest and bonus to sharcholders to 3ist De-
cember. 1893 ccceeiictcinns cieeieieean voee 5160 -
84.970.595

R. NIGEL Y. RINGSCOTE, Clairman.

SAM. G. SHEPPARD,
VESEY G. M. HOLT,
W. P. CLIRENUGH,

i Direclors.
Aanager.

We have compared this Balance Sheet and Revenue Acconnt
with the books at the Head Office, antd thie certified stalcments
reccived from the brauches, and find they are correctly drawn
up in accordauce therewith.  We bave also verified the Cash
Halauces, and examined the sccuritics held in Londou.

TURQUAND, YOUNGS & CO.,
JAMES HESLOP POWELL,

4tu April, 1595.

Andifors.

—“
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1894,

" Dee. 31 Claims under policies (alter deduction of

sums re assured) paid and admitted,

with bonus additions...eeevovevanaas $371.740
Eundowments matured with bonus addi-
LHONS e evees cannvnns Ge sessenaeases 28,390
ANNNLY .aeees tauen Ceseces ananes 400
PeUSION cevees coereneene sooans sonsaeanns 500
SUITENErS . vv i veeees venetvennes ann $1.8%
COMIMISSION eveaeevaee sasrannsanssannns $3.990
Expenses of management. ......$123.070
Medical officers and fees.$11.065
Policy stamips.eeee. ... 1,00
. $12,125
—— e $135.200
INnCoME 1aX cerien cvrnnt toiriiaeaanaannn 3.363
Dividends and bonus to sharcholders,
viz. 1—
Dividends....c.vivviiianne. ... 85,000
Bonus. ..o ceinanieiietvaennaanns 3,000
10,000
Cash bouuses to policyholders.......... .. S.073
Amount of funds at the begin-
ning of thé year.... ........ $4,488.965
Addition for 1894.... ... eee oo 389,975
Amount of fuuds at the end of theyear -
(as per second schiedule).eenen.o oo 4875940
85,604,460
ASSETS.
Mortgages on property within the United Kingdom—
Ou real property.eceee cennnea. $55.125
*¢ life interests and reversions.. 72,325
. 3127430
Morigages on freehold property in Can-
ada, India and Australia..... c.ooceies 522475
— 50649925
1.oans ou the Compauy’s policies covveevneeennsns 367.450
INVESIMENTS—
In British Government sccurities.....  $351.940
*¢ Corporation stocks, Unit. Kingdom 47.900
Imsizan and Colonial Govermmeut
sccurities, and special deposit with
the Canadian Government.. ....  631.243
*¢ Railway aud othier debentuses and
dehenture stocks ooevevnaeiao. 1,827,155
“  Railway shares, preference and or
JIBATY cecceerinnreccacons vanas 194,210
*  Indian milways—stocksand shares  49.790
¥ Toreign Government sccurities. .. 2,103
*“  Waterworks—dchentures and stock 33633
** Other shares (preference) .« ...... 13,130
*  Cornlill aud other house property. 122,483
*¢ Improved groundrents ........ . 67,500
"¢ REVCISIONS.vivee cerevovnnnnnnnen 34.090
—  3,576.485
l.oans on personal security in conncction with life
policies. e ceunnn .. “ et nseaanas ceeeeesceee 27.3¢0
Branch offices’ and agents' balauces.... § 65,170
December premiums on which the days
" of Lrace are CUIICHle e, veernocennaen 163,370
—_— 236,540
Outstanding interest, viz.:—
© o Acerued, but nolduc.ceeve cavecianas 938,350
Overduceeee iaen e ececcecacss sacann 1,703
— § Jo,283
Outst AN TelS e et tneenieeeieen cone sonnee 1,523
:C\moums placed on deposits for fixed periods..... 74,575
ASH—
On current account at Head Office and
Brancbies..... . .ceeeaaiiiiiils $850600
Bills receivable.eeies covne o oee 2,340
— 38.230
OTIER ASSEYS—
Fumniture and  Fittings at
Hecad Office and Branckes.. $11,503
Less amoumt written off for
deprecialion.... veaes ceene 1,150
. . $10.535
Policy stamps inhaud «v.c cevvee cnen 135
—— 10,650

$4,970,505

I

ortimda® e
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MUNIGIPAI. DEBENTURES.
GOVERNMENT AND RAILWAY BONDS.
INVESTMENT SECURITIES,

BOUGHT AND SOLD
Insurance Companies requiring Securities
suitable for deposit with Dominion Goverament
or other purposes can have their wants supplied
by applying to
R. WILSON SMITH,

British Empire Building, MONTREAL.

Debentures and other desirable Securities purchased.

Fire Assurance Company.

OAPlTAL, Sl, 000 OOO.
HEAD OI'.FI(,I‘ - JIALII'A.\, NS,

Preaident: JoitN bot 1.1, l-v: [} u«uhul Bauk of Nova Seatin)
\ feePresidents:
Hox, 1. H. FeLLi, Halifax, and Sixeos Joses, Esg., St Jolin, N B,
CHARLES D. CORY, Managing Dircctor.
CHARLES C. HOLE, Asst. Secrotary.

BRANCN o#nccs:
MONTRENL, 1NQ =D G Euwakieq, Lesalent Manager for ueloc and OUntario
TORONTO, Ont=Fxrrin J. STEWALT, Agett.
WINNIPEG, Nan.—\W. K. AL1ay, Gen. Azent.
ST, JUNIN, Nk -J. 3L RamssoN, Aaent.
VANCUUVER, IR - INXEs & RICHAKIN, Gen. Afenis.
VICTORLY, ILC BREAUXOXT Locox, Gen. Agenl.

Bgue Toceespnone 2284

FOR FINE PRINTING -~=suliiy—

INSURANCE & FINANCE CHRONICLE, ’ 2S¢

INSURANCE COMPANY

rganlsed 1792, Incorporatod 1793.

North Alﬁerlca

FIRE . . . PHILADELPHIA. MARINE.
Capital, - - - $3,000,000
Total Assets, - - $9,562,599

— - -t c—

ROBERT HAMPSON & SON, Gen. Agts. for Canada

Corn Exchange, - MONTREAL.
AGENTS WANTED IN UNREPRESENTED DISTRICTS.

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

We bind Account Buoks for \(chlnms, L'ml\s
and Railway Companies. and Law Books and Part
Books, in the most Expensive and the Cheapest
Styles.  No order is 100 large or 100 smull.

John Lovell & Son

19 to 25 St. Nicholas Street,

L. MONTREAL

-. AT MODERATE RATES..
GO TO

WILSUHS PHINT]NG AND PUSLISHING HousE

47 St. John Street, Montreal

ESTABLISHED 1852

“ THEIE WOLK \I'I~ INETH TRELL WORYIL™
WILLIAM DAGG, Managcr

Banking Books and Printing
Fine Color Printing . . . .
Calendars and Almanacs . .
Paging, Ruling. Bookbinding
and Job Printing . . .

PERRAULT PRINTING CO.

73 St. Jo~mes St.,, MONTREAL

Some More Bargains!

93 Reams Commercial Paper Note ruled.
$1.25 per ream, S reams for $5.00.
Fully worth 2.00 perream.
30 M. Whitc No. 7 Envclopos at 75¢. per 1,000,
WoRTH 1.9
35 M. Linen No. 5 Envclopesat75¢. per 1,000,
WORTI §1.50

MORTON, PHILLIPS & CO.

Stationers, Blank Book Makers and Printers,
1755 Notre Dame St.. MONTREAL

THE

l&@@ﬁ%‘&@@g B@M}@AXNN OF ENBLANGD,

CANADA BRANCH, HEAD OFFICE TORONTO.

J. G, THOMPSON> Manages.
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PROSPECTUS

The Dnminiun“ﬁ’b‘l'd Storage Co,

ILIMITED

AUTHORIZED CAPITAL, - $300.000.00

BANKERS:
BANK OF TORONTO, Montreal

SOLICITORS:
GIROUARD, FOSTER, MARTIN & GIROUARD

PROVISIONAL DIRECTORS:

- - MONIREAL
tof Messr<. M akill, Dougall & Co,, Yarnish Malrs.)

COLIN MAARTHUR, Py, = - . . AONTREAL
(of Messrs, Colin MeAsthur & Co, Wall Paper Mafes )

WAL JOHNSON. Exeg, -

. . - - « MoNTREAL
¢ Manufacturer. )

G. I SYLVESTER, Esq., M.D,, - - = TaRONTO
V. M. BURDEN, Eg, - -« = < CTeresio
(of thic I, Haris Co,, Limited, )

P. J. McNALLY Evwp. - - . . Toruxto
{Merchant.)

JAS, McGREGOR, Evq,, - - - . - Cuteaco

(Prealuce Cold Storage Exchange.)

Application has been made to incorporate under the Dominion
Juint Stock Companies Act, a company, with the ubject of acquiring
the nccesaary propeity and buddiags for the establishment in Montreal
of a Cald Storage busines< to be convtructed and operated on the latest
and ment improved methods of mecharical refrigeration.

The rapid development during the past ten years of mechanical
tefeigeeation, and the prastical  denionstration of the fact that it pos-
serses preat economy aml manifold advantages over icfrigeration by
natural ice, kave raised this Ast v one of the hading and beg
paying indu.tries of the present day, amd necessarily impresses itself
upon bariness men and capitalists.

The want of fint class refrigeration and suitable Cold Storape
facilities, properly located with Rail and Water connectivag, whereby
penshable products, consignald to Meontreal for export accnuni or cther-
wite, can e scientitically frazen or chilled for shipment. tran<farred
from Refrigeratnr Care direct to the Cooler, and reloadel on Cccan
Steamers without exposure or deteriaration, has become a question of
National impoitance.  The Dominien Cold Sturage Co. has been
organized 1o mrct these roquirements,  Its Dlirectors have secured
valualide railiead and other panileges, and have perfected armangements
wherehy a fird-class, well equippel edablishment of thic kind will
hie provided utiier 1he nst expetienced management.  Thic will net
anly piene of preat advantage to producers and shippers, but wili
undottlsadly Wecente a good jaying inveament.

The property selerted and acquired by the Company for thic
Enterprise is stuated a6 Nl street. between the lachine Canal annd
the River St Lawsence. 1t postesse< ample water power, rail and
water conncctions, with uresce len facilities for loaling cars ard
vesed s lirect from cr into the warehnuse.

‘To crablish this basiness un a sonnd Masie, 3070 <hares oof the
capital stock at the par value of S100 per skate witl be issued. Terms
of jayment, 10 per <erl, en alhament, 20 jof cent. ol \eg. 183, and
the Lalance by calls «f 10 per cent, each, at intervals of 2o days. One
theaard diates of iy sk have aueady nen :ulsenled andthe
balance s effered $o the public.

Application forms for <tock, and all other iafermation, can e
obtained at the ofiice «f the Comjany.

216 ST. JAMES STREET, MONTRZAL.

EQUITABLE LIFE BSSURRNGE SOCIETY

OF THE UNITED STATES.

TJANTARY 1L 1895
ASSCES. i ciiins e tsriecei ceee eeeees $185.044,310

Reserve Fand (47 Standacdy and alt
other LiabilitieS.cocecvevienn oo 147,564,507
Surplus, 47 ceiieieieee crneen 3$37.479.803
Surplus, 382 Standard, $27,255,768.
Outstanding ASSULANCE....cc.cvvovee.. $913,650,733

HENRY 3. HYUOE, X¥resident.
SEARGENT P.STEARNS, Mgr,, - 157 St James St.,'Montreal

PP 1 B 3 AN

Keystone Fire Insurance Go.

OF SAINT JOHN, N.B.

INCORPORATED A.D. 1889. Carirar, $250,000.

Homeo Oftice, - 123 Princo Willlam St.. Saint John, N.B.

DIRECTORS.

HOWAND D, THOOL", cHAS. W, WELDON, Q.

P’resident. VieeD'resident.
THOS. AL TEMPLE, L. TEMPLE,
Managing Director. Seerelary

JOIN BERRYMAN, M., Hox., L Fo RANDOLEIL
MAJOR AL MARKHAM, ALEXANDESR Macaulay,
AAS, ¢ ROBERTSON,

Toronin Of)ice, Canada Life Iiuilding, Malcolin Gilhs, Gen. Ayent.

—THEHE - S

Steam Boiler & Plate Glass Ins. Co.

OF CANADA. J

Head Office;, - LONDON, Ont.

—
. .
34 .

bed Onpigyy, $200,000

o
—
2
o
o
-
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2
=]
o
=
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Subscri

DIRECTORS.
E. JONES PARRE, Q.C., Praitent.  F. A, FITZGERALD, Fsq., VicePres,

{President Imperial Qil Cou)
JORN MORRISON, Esq.
(Ex Goreernor British Amenca Aw'ceCo,
JOUN FAIRGRIEVE,
Chiedl Imspectors

Hox, DAVID MILLS, Q.C., M.I,
tEx Minnter ¢! e Inteniar,)
T. . PGRDOM Fay., Lonlon,
J. HURILLEY, Hamiton, Qat.
Consalting Engurcer.

J.AMES LAUT, MANAGER.

Our Steam Poller Polley cavers all lms or damage Inthe Bailers 5 alwo
tay 15 of cvery hinsd on the premivey, of clcahere, for mhich theanural woald
tetialic in care of an expleuna, "nd inclzderregular intpetion by an cxpert engincer
dunng the time that the policy i3 in force,

Our Plato Glass Pollcy corers all Tots thiongh treakage by accident of
Plate Glass Windaws, Mirrors and Shew Cases,

IS

»4




JuLy 1, 1395

INSURANCE & T

- e~

WALTER KAVANACGH,
Cutgr AugsT
§ SCOTTISH UNION & NATIONAL INSUKANCE €O, of Edinburgh,
GENERAL AGENT I'oft 1L Pllov iNcE o QUent,
! NORWICH UNION FIRE INSURANCE SOCIETY,
| 117 St. Fruncols Xavier Street, MONTHEAL,

PHENIX
INSURANCE COMPANY.

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

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

CALEDONIAN
INSURANCE €. OF EDINBURGH

ESTABLISHED 1803.
THE OLDEST SCOTTISHFIRE OFFICE

CANADIAN BRANCH.

Temple Building, Montreal.

LANSING LEWIS, -

Manager

INANCE CHRONICLE. 287

Sun Life

ASSURANCE COMPANY
ot Canada.

Head Office, - Moutreal.

R, MACAULAY,
2'rasident,
Lox, A. W, OGILVIE,
btac-lressdent
T, 15 MACAULAY,
Scuratary.,
IR\ BCTHAVER,
Supt, of Jdgenddes.
G, I JOUNSTON, .
Asit, dups of Agencies,
GLO, WILKINS, M. D,
Medical Keferee.

INcoNE, AssETs, LIpE Asstganer s Fonsn
J XN & . N5 SLIGE S R TR0 PO TH
e vONT GA03500 a2 U KITH
s PR el 1,515,319 JISLS

INSURANCES/AETIN A% company
CANADIAN AG-E_PiCY -ESTA_BLISHED 1821.
HARTFORD, CONN.
CASI ASSETS, $10.847,815.00.

Fire aud Inlaud Marine Insurance.

W. B. CLARR, Preslient; JAS. F. DUDLEY, Vico-Pres.; WM. H. KING,
Sec. 3 E. O, WEEKS, F, W, JENNESY, Assfstant Sccrctaries,

W00D & EVANS, General Agents. MONTREAL.

Durand _fj_l_e_’_tix_iinguisher.

Automatic Jet,

Iastantancous Action, Simple
Construction.

An Fatirels now EXtugunter, at a
inple tonucl of the trigger foreibde e
Jreting R sloady ot oof chvmgeal salntion

35 to 40 feet

Waleloatatantly extingatsdies the

The Most Dangerous Fire

InCoal Oil. Ta. Varnth, akwun, Hay,
Tow, e,

ovor 200 Feot of. Burning
Surface.

ttiswasimplan olibl eanmanaze i,
mnl affonle petfert safrty from sefious
flize when used in the, i largeor small
varel.oase, fac aries, Ke.

Tho lquid tsnaeexplaine alenlutely
inoffensice] sl docs, unt injure ohjects
wuchinl . P b o ar W

Each Extinguisher used in case of Fire
el ¥V .replaced for 25 cts.

B~ NAdoptallhv tho Board [¢f Tnsperctons for Manufgetories aml 1'ublie
Buildings, I @,

Boatd of Cathiolie Keliools, 3izh Sehonl and Poteatant Schosls, Dejart-
ment of PPullic Worke, Departinent of Militia, Iest e filee, e, S,

Mauy testinonials aml references to ite nectual use i actusl tires
oiferedd for fuepection at the oflice vr mailnl,

Pricc 8§24 per dozen packed for shipment.
The Canadian Fire Extinguishing Co., Limited.
7:& 9 3t. Pctor St,, Montreal,

CAPITAL - £2127,500

Net premiums}
{or yoar 1894

£846,213

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

FOR THE
Province of Quebec, MONTREAL.

THE WATKINS

Automatic Fire Alarm System

The TAFINION BURCLARY CORAANTEE G L.

The only perfect automatic system.
Indicatcs exnct location of the fire.
Accurate, prompt and easily opcrated.
In practical usc over 20 ycars.
Effects great saving of premiums.

The only system ve-ognized in the Umited States.  Endorsert by the
Fire Underwnters of New York, Boston and Philadelphia.
Tho spocial attontion of Firo Insuranco Agonts is
dirocted to tho abovo.
Full particulars will bo givern on application to the
Manager at Company's Offices.

HEAD OFFICE, Guardian Buildiog, MONTREAL.
JOHN A. GRQSE, MANAGER
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FIRE, LIFE. MARINE.

COMMERCIAL UNION

Assurance Company Ltd. of London. Eng.

Capital and Assets, - - $£31,752,440
Lito Fund (in sw.cnl trust for L\ll l‘ohcy Iluldsrs) 8,437,615
Total Annual 1ncome, - 8. 190.‘340
Deposited with Domrmon Governmcnt. - 374,24

HEAD OFFICE CANADIAN BRANCH:

1731 Notre Dame Street, - MONTREAL.
EVANS & McCREGOR, managers.

Applications {or Ageneies snhcuul 1 unrepresented districis,

HaLF

A CENTURY + « « o o

of business integrity has placed
upon a substantial foundation the

UNTON
<~ MUTUAL

. - . -

Its Policles contaln
...LIBERAL PROVISIONS...
or Incontestabliity:
Grace in payment
of promiums:

Extended Insurance
undcr terms of the 'N LIFE
Maine Non-Forfeitare Law. SURANCE
It §ssues an admirable COMPA N Y,
.INSTALMENT PoLricy... Portland, Me.

PrincipaL @ 162 St. James Streot, MONTREAL, P.Q.
CANADIAN 17 Toronto Street, TORONTO, Ontarlo.
Acenciec © 103!: Prince William St., ST.JOHN, N.8

THE MANCHESTER
FIRE ASSURANCE COMPANY.

CAPITAL - $10,000.000.
EsTABLISHED 1823,
HEAD OFFICE, MANCHESTER, ENG.

Canadian Branch Head Office, TORONTO.
JAMES BOOMER, Manager.

JOHN W. MOLSON, Resident Manager, MONTREATL
A. DEAN, Chicf Inspcctor.

— e

NoTi—=Thia Cotmpaany lucitn alanthal the Alhion hrr Josurance As
sociation, assumesall {1 lulnlmca frean 12th Decenleer, 3500

UNIO

Assm:ance
Scciety.

Snotituted in the Reipn of Qacen Anue, .. 1714
HEAD OFFICE, 81 CORNHILL LONDON, E.C.
Subscribed Capital, . . - - $2,250,000
Total Invested Funds oxcocd - - 12,300,000
Capital Paiad up - - - - - 900,000
Annual Incomo, - - - - ~ 3,263,340

CANAD“QBRANCH H
HEAD OI'FICE, Cor. 81, James nud MG sts,, MONTREADL

7. L. MORRISEY., =~ - MANAGER.
J. E. E. DICKSON, Sub Manager.

INSURANCE & IFINANCE CHRONICLE.
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| PHENIX INSURANCE GOMPANY

(Of Flartford, Conn.)
PSEAREISHLD 1N RS -

CANWADIAN BRAMNCE.

Full Depesit with the Dotnpion Goserument,
NEAD OVEICE: 119 St, Jumes Ntreet, - -

SMITH & TATLEY,

Apphications for \genetes solfeited, MANAGERS FOR CANADA

GREAT WEST

Life Assurance Co.

Capital Subseribed, $400,000 | Reserve Fund, 4 $113,117.05
Capital Paid-Up, - 100,000 | Deposit Dom. Govt. 56,000

Business in Torce, Dec. 3lst, 1893 - 2,268,000

Moutrend.

e, MoSMIEL G, W, IvILky,

do do Dec,31st, 1894 -  1.239,050
Head Office - - Winnipeg
A. MACDONALD, J. H. BROCK,
Piesident, Managing Dictter.

- ——

The attention of the tuaring public and live progressivo agents ts
calledd to the follow lng revonx for sclocting thils Company :

First. 1t Ix the only Caudian Company that has from its inespion
piven it yelieahodders the security of ;1 four per cent. Teserve; all others
withont exception reserving on s lower stanlard,

Sceond, The poliey contract is as lileral asany ixcsuol. Norestric
tlons as to reshicnce, tracl or ocengition, and fncontestable wfter one yeur

Third, The presmium fittes e low and the cost to the policy-holder
is cortanity to be less than fn any other Company ecatse a better eats of
interest ean be earnod i the West than at the hone of any other Company,

Fourth, Every desirable plan of insurance s lssued from the low
prical * Pay ax Yor Go® plim to the shortest single premium cndowinent,

Agents wanted in unropresented districts.

TEH B

CANADA AGCIDENT

ASSURANCE COMPANY.

Writes all approved forms of Accident business, including

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

Largest Assets in Canada of any Company deing business in Canada,

T. H- HUDSON, Manager.

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

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

Rax. GEOL WL ROSS, Minister of Faduneatlon, . . PRESIDENT.

Hox, 8. H., lu,,\l\F . G RO
HONE MOLEAN, Faqy, © ] Vien-Luesingrs

Policies issucd on all the best approved plans, both
Icvel and Natural Premium. Total abstainers kept in
a scparate class, thereby gotting the advantage of their

supcrior longevity
H. SUTRERLAND,
AGENTS WANTED. Maunngor.
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é U N OFFICE,

FOUNDED A.D. i1710.

BHEAD OFPFICE:

Threadneedle Street. - - London, Eng.

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

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

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

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

The Ontario Mutual Life Go'y.

Head Office, WATERLOO, Ont.
TWENTY-SIXTH YEAR

PROCRESS DURINC TWO DECADES

Year, Taucome. Assels.  Assurance in Force. Net Surplus
1874 s21,308 s,321 2836,300 51,203
1884 250,939 632,661 ° 6,535,900 47,224

1894 639,989 2,866,539 18,767,698 277,647

SPECIAL FEATURES.

1—Cash aud l'aid-u}\ Values guarantecs on cach policy.

2— AN dis ldends belong to and are pald to policy-holders only.

3~No restriction on travel, resldence or vecupation.

1-.Death clating pald at otnice 91 completion of ciniin papers,

ATTENTION IS INVITED TO THE COMIPANYS 20-Your
Surtivorskip Ilistribution Folicy now offered, which embraces all the
nenest featurcsand is thic best form of 2rofcction and Inrestment moncy
can buy, It Las no cqual.
Uberal conditivns.

OFFICERS:

ALEX ANDER MILLARL, Q. C.,Solicitor
J, H. \WEBR, 31.D),, Mcdical Teferee
W. S. HODGIXNS, Superintendent of Agencies

W. H. RIDDELL, Secretary. Wm. HENDRY, Manager.

«eee BERLLIN
WaTERLNO
AVaTinLee

Guaranteed values, attiactive options il

Total Funds in Hand over$18,000,000

Heaq OfYice for 1362 SOTRE DAYE STREE?

INCORDORATED BY S Montreal

Canada:
ROYAL CHARTER \

N

The London Assurance

175

X
Up wards Years Old

of ==

L. A, LILLY, Manager
NORTEHERIN

Assurance Company of London.
EsrasLisnep 1836.

Capital and Funds, 836,465,000, Rovenue, 85,545,000
Dominion Deposit, $200,000.

CANADIAN BRANCI OFFICE ¢

1724 Notre Damg _S_t_rget,_ - Montreal.

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

PROVIDENT SAVINGS LiFE ASSURANCE SOCIETY

OF NEW YORK.
CHARLES E. WILLARD, President.

ESTABLISHED 187S5.

Income in 1894 ciiee cvee aenn seressasesess $2,2490,308.12
Assets, December 31, 1594000t e cace cansne 1,787,181.85
Liabilities, Actuaries’ 4% Valuation......... 960,930.53
Surplus, Actuaties’ 4% .o canas cetesecas 826,251L.3%

Policies issued it 1803 cevenn vonee voeveease $22,114,526.00

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

R. H. MATSON,

General Managor for Canada.

37 YONGE STREET, TORONTO.

1850=="+—— = A I S i SHARE 5—\————— —_——— 1895

United States Life Insurance Co.,
I THE CITY CF IWNEW YORXK.

This old and reliable: Company now has the experence of forty-five years of pactical Life Inwrance, whieh has taught it that the sixe
gua non of success s the adostion of good plan<of insurance, and the pursuit of a lilkeral policy tow wds both ts tusuced and its Agents. Thes:
esfe.als it possesses in an eminert degree, Lat jodictoasly tempered by that consersatism which is the best possible safeguard of the policy-
Polder. Its comtratis ave incontestable after tao years. They arc non-forfeting. providing generlly for cither paid up policy or extended
imsurance, 3t the option of the policy-holder. It gives ten days of grace in payment of all premiums. Its course during the past forty-five years
aburdantly demonsuates its abisolute security.

Actice and succcssfub Agonts, wizhinng 1o represent this Company, may communicate with the President,
at the 2lome Office, 261 Broadicayl, New Xork,

OFFICERS: FINANCE COMMITTEE:
GEORGE H. BURFORD . . . Lresident. ’ 3 > v
C. P, FRALEIGH, . : ’ . . . Stcretayy. GEO. G. WILLIAMS, . . . &frat. Ckem, Nat. Bank.

A. WHERLWRIGHT, | . t . Assistant Secretary. {| JOHN J. TUCKER, . . . . «  Builder,

)\\é",r'tris?zl '(‘:.\{))Em'{\', o T T "cf;j’:g_ E. H. PERXINS,Jr, . Prol. fuperters' and Traders’ Nat, Bank

Joux p. MUNXN, . . . .. _J’fa'iml 4, ~wctor || JAMES R. PLUM, . . . - . B Leatheor
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«s> INCCRPORATED 1833. G

4s
AUR/“VCE comea™

HEAD OFFICE - - TORONTO.
OLD RELIABLE PRCGRESSIVE
FIRE AND MARINE [NSURANCE.

Cash Capital, - - -  $750,000.00
Total Assets, - - - 1,487,482.15
Losses paid since organization, $14,094,1838.94%
DIRECTORS :

GEO. A. COX, ~ J. J. KENNY,
Lresident. Viee-Prestdent.

Hox, &0 C.WOLD LL. D
5. £,UCKINNON

THOMAS LONG

. JOBN HOSKIN, Q.C.,
" RUBERT JAFFRAY
© AUGUSTUS MYER~
H. M. PELLATT.
P. H. 51MS,

C. R. C. JOHNSON, Resident Agent,
42 St. John Strect, - - - MONTREAL

Seeretars.

PSSR S =

—oe— TELE

ESTER

Assurance Company.

FIRE AND MARINE. |

INCORPORATED IN 1851.

Head Office, - - - TORONTO
Capital ... .. e e . .$2,000,000
Cash Assets, over . ... 2,350,000
Annual Income, over ... . 2,176,000

— e -

LOSSES PAID SINCE ORGANIZATION,

$20,000,000

DIRECTORS :
GEORGE A. COX, /resident,
W, i, BROCR

oo K. OSBORNE,
H. N, BAIRD

Hox. S. €. WOOD

GEO, R, 1k, COCKRURN, M.P.
GEO. McMURRICH !
ROBERT REATY :

J. J. KENNY, Vice:President and Qanagine Director.

e

Jyencies in all the priucipal CQitics and Towne in Canndn
asl the United States,

‘New York Life lnsurance Coy

JOHN A. McCALL

- President.

STATEM ENT OF BUSINESS FOR 1894.

DEC. 3ist, (893.

DeC. 3ist, 1834. Increase in 1894.

Premimm Income, .0 Ll R27,488,657. 41 $29,311,356.52 $1L922,728.88
Intercest and Rents, teerer eeeeas (i.:}?—l-i)i»‘!‘ 31 TOT1.927.2 69N6,9:37.70
Total Income. ... ... V3o .b(:.i (:4_(:.. N R36G.i83.313.53 $2.619,666.58
Death Claims., ..... Lieeen 0 eeeen $S,440.09:3.-16 8£8,228,608.51 ..., ...
Endowments and Annuities ... 2,490,702.90 2,814,397.306 .SJ"'J 694.46
Dividends. Purchased lusurances, &C. ...... $,007,65:3.91 o .1- (;21.5_)'_)4_1_‘_) _ __‘(,1.5, 4.;.
Total to Policy-holders, ... FI5.038-150.37 :rl.».(:(;z_*,,()().i.()b $626. 4)-,-.59
Assets ... o eeesse amerse esees SIS, 700,782 $1G2,011,770.93  $13,310,959.72
Surplas  cceiee iiiier veeees 17,025,630.18 20,249,307.73 3,223,677.55
Insurancce in foree .....  ..o.v e T79,156,678.00 813,291,160.00 34137,482.00
New Premiums (Including Annaties) ..., . G,9062,789.96 7,149,016.42 186G,226.46
Policies.in Foree ...... ceeeer L. 253,876 297,600 23,724

Interest earned on average Invested Asscts. 4,76 per cent.

The (..-nnp'm\ s exj ense rativ decieased during the year .70,

8499,99:3.506.

4.88 per cent. .12 per cent.

which represents an acteal saving 1o the policy-holders of

DAVID BURKE, GENERAL MANAGER.

Company’'s Building, -

MONTREAL, Canada.



