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UNION BANK OF CANADA.
HEAD OFrICR, Quebec.

Established 15868,

Pald-np Capital, $1,200,000.
DIRKECTORY,
Andrsw Thomson, President, K, J. Price, Vice-President,
Hon. Thot, McGreevy, B. Giroux, D. C. Thotuson, K. J. Hale,
B. B. Webb, Cashler,

PORKIGN AGENTS.
Lendon—Tho Alllanco Bank Limited. Lirerpool—Liank of Liverpool. Limited.
New York.—National Park 13ank. Zoston—Lincoln National Bauk.
Minneapolis—First Natfonal Bank.

BRANCHES,
Aloxandria. Iroquols, Morrickaville, Moantreal,
Ottawa, uohoc Smiths Falls, Toronto,
Winulpeg. W. Winchostor, Lethbrddge, Alberta,

LA BANQUE JACQUES CARTIER,
HEAD OFFICE MONTREAL.
Capitai Pald up, $500,000. Reserve Fund, $235,000
Reservo Fund (Rebate on Discount) $23,000

DIRECTORS :
HoX. ALt DRRIARDINE, M.P., Frosident, A 8 Hamrzuy, Esq., Vice President.
Messre. DUNONT LAYIOLETTER, JOKL IxDUC, A« L. B2 MAKDIGNY.

A. L DEMARTIONY, « Managing Dinctor. Taxcrxnx BImxvesy, Assistant Manager.
EQ.SrJdeaN, - <« o inspector.

BRANCHEN :

1 tox, Alberta, NoW.T.. -
J E Laurencelle, Minager.

BRANCUER IN XONTREAL.

AZCT.
)

Bt !Irdnlho—,\. Q& t, M
Beauhamnols—-J laduc,
Hull, P.Q.~J, I\ ¢ Martigny, “ .
8t Sauveur, Quebeo--N, Dion, "
ebue, e St.Jean~{. 8, Towell, «
rvillo—t. () Leblauc, "

St Jean Naptiste—A. Boyvr, Manager.
Valleyfield—1a, de Martiyny, “ 8te, Cunegonde—11 Bourbeay, *
Victoriaville—A. Marchand, e §t. Henrl— 11, Doron, -
8t Anno de Ia Perade~ )

1 Ruo Ontarko—G. Leclere, Jr., o’
J. A. Rousscan, " i ¢ *

SAVINGS DEPARTMENTS AT HEAD ORPICE AND BRANCHES

CORBESPONDENTS :
Loodon, England—Le Crdit Lyounats, La Comptolr Natlonal d'Escompde de Farla
'aris, Franco—Lo Credit 1. « 1o O {r Nutlonal d'Esompte de 1t New
York—XNational Bank of the Iepublle.  Bankof America.  Boston Maes
Bank of the Cammonwealth  Nu ki Rank of the Repubtic  Chicags Itank of Mop
treal  Canada The Merchanta Bank of Canada, Bank of Brttish North Aamen-a

letters of Credit and Clrcular Aotes for travelicens issuoed and avallable i1 all parts
of ths world.

Natlonat

TE N

GANADIAN BANK of COMMERCE

HEAD OFFICE, TORONTO.

Pald-up Capital - - $6,000,000 Rest - $1,200,000

DIRECTORS,
Joux 1. Davinsox, Ksq., Vico-Pres,

Matthow Loggatt, Eaq.
Robt, Kllgour, I-Zaq.'aq

GEo, A. Cox, Esq,, Presidont.

W. B, Hamliton, Esq,
dJas, Crathern, Exq,
John Hoskin, Q.C., LL.D,

B. E, WALKER, General Manager, J. H. PLUMMER, Axs’t Gen, Managor.
A. H. IRRLAND, Iuspector, . AL MELbroy, Ase't, Inapector

Now York—Alex. Lalrd and Wm. Gray, Agents,
TORONTO—Head Oftlco: 1923 King Stroet West, Cit Branches: 712 Queon

Streot Kast, 430 Yonge Streot, 79! Yonge Streot, 226 Collego Street, 341 Queen
8treet Wost, 390 Parliament Street, 163 King St. East.
BRANCHKS,

Ayr Collingwood  Montreal S. Ste. Marle ' Walkerrillo
Barrle Dundas Orangoevillo | Seaforth ! Waterford
Bellerillo Dunnville | Ottawa Shincoo i Waterloo
Borlin Galt © Parls Stratford i Windsor
Bleuhelm Goderich * Farkhill Strathroy Woodstock
Brantford Guelph . Potertoro Thorold Winnipeg
GCayuga Hamilton | St Catharines| Toronto Jet.
Chatbam Ioudon Sarnla Walkerton

Moutreal Branch—Main Oftico, 157 St. James St.,

A. M. Crombie, Manager, J. L. Harcourt, Asst.
BMapager. City Branches: 192 Chaboillez Square,
aund 276 St. Lawrence Strect.

DAXKERS AND CORRENPONDENTS.

GREAT BRITAIN—The Bank of Scotland,

GERNAYA=—Doutscho Bank.

1%D1A,CiiNA and JATAN=Tho Chartered Bank of India, Australiasnd Chiun,
PARIB, FrAXCE—Lazard Fréres & Clo.,

AUSTRALIA AND NEW ZEALAND~Union Bank of Australia,
BRrUsSELS, BSrLaiux—dJ. Mathleu & Fils,

NEw YorX—Tho American Exchanga National Bankof Now York,
8AXN FRaNCISCO—Tho Bank of British Columbla,

Cuicaao—Tho American Exchiauge National bank of Chicago.
BRITIsI COLUMRIA—~TUo Bank »f Britiah Columboia,

HAMILTOX, BERNUDA—The Bank of Bermuda,

K1IXaaToN, JANAICA—Bank of Nova Scotia,

DoLuTu~Firmst National Bank,

Comtmorclal Credits issued for uso in all parts of the warld, Exceptional
facilitics tor this class of business in Earope, the East and West Indios
Chinx, Japaxn, South America, Australia, and New Zealand.

Traveliors Olrcular Lottors of Credit Isduedd for use in all parta
of tha Warld,

I
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THE

ANADA LIFE

Assurance Company

lead Office, -

—

lamilton, Ont.

Established 1847

CAPITAL and
FUNDS over

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

ANNUAL INCOME
over

TETERTT

Sum Assured over $67,000,000

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

THE MOLSONS BANK.

INCORIURATED BY ¢ T 0¥ PARLIAMENT, 1853,

Pald-upCapital . . . . ., . .
RestFund . . . . . . . . .

$2,000,000
1,375,000

HEAD OFFICE, MONTREAL..

BoARD oF DIRECTORN &

Joux I, R, Motsay, President, S.H. Ewivag, Viee President.
HLNRY Arcunaty, w.M. Ray<y,
W ML Macraensoy, SAMULL FInLEy,
J0 I Creantons,
F. WoLVERSTAN TuuXAS, Gon. Manger A D DORNtaRD, Insp.
H. Lockwanpn, Asat, Tuep,

BRANCHLS,

Aylmer, Ont., Meaford Owen Soutsl, Trenten,
Brockile, Montreal, Ridgetnen, Waterioo, ot
Calgary, N W.T., ¢ St Cather Smuth s Fas, Winnpeg,
Clinton, oSt Branch  Sorel, PQ., Woodsteck, ting,
Excter, Morrisharg, St. Thomas, Out,

Hamilton, Norwich, “Totonte

London, ottaws, Toronte Junetinn,

AGENTS IN CANADA=—=Queber - Lasiern Townships Bank, Outatin- Damd
sfon Bauk, Imperial Bauk, Bank of Cammereg  New Branswick~RBank of
N.B - Noeva Seotia ~ Halitax Banking €0’y Prinee Edward nand--Mer-
chanta’ Rauk of I*E.L, Sumnerside Bank. “Bratish ¢ olambia—Bank of 13.¢,
Manitobs ~Imperial Bank  Nowfoundland—Cotamercial Bank. St Juolis,

SGUATS IN EGR0pt —Lamdotn—Parrs Bankang ¢ o, and the Adivaien Bank
Lid, Glyn, Mills, ¢ arste & Co., Morton Hese & € o Liverpeot- Bank of
Laverpool. Cork—Mauster aud Letnater Bank, Lid P aris— redlt Lyonaes,
Berling, Deatschie Bank  Antsorp, Belgum—1.a Bangue & \urera,  Hane
burg—Hesse, Newman & Co,

AUEXTS IN THE UNMTLD STaTes.—~New York Meclaotnes Nat Bauk,
W Watzon and B Y Hebden, agents, Bak o Montsrai, Morton,
Bltes & Co, Nattonal €ty Bank  Bistos — State Nat,  Bank. Port-
land—Cagea Nat, Bank. Chivago<First National Buakhe € levviami—t om-
mercial Nat - Bank  Detr At —Commere ial Nat. HBank !h\ﬂ'nlu—'l‘hvl“uy
Bank., San Franciso — Bank 0 Brish Cosumtsa Miwaakee = Thoe
Wisconsin  National Bank  Buatte, Mostana=Nortih Western  Nationai
Bank, Great Falle, Montaue First Mational Bank  Tolods - Second
National Bank. Miuneapol. <Firat National Bank.

Ha-cCollections mado i All parts of the Douunen, and totatns prompiy
romitted at lowcit rates of oxchange. Commercial Leltera of Creit and
Travellers® Circular Letters Issued, availablo {n &l paris of the warld



‘a1 INSURANGCE

| U N OFFICE,

FOUNDED A.0. 1710.

HEAD OFFICH:

Threadncedle 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.

This Company commenced business in Canada by

degositing 800,000 with the Dominion Government

Ontario Mutual kife

Head Office, WATERLOO, Ont.

for security of Canadian Policy-holders.

Amurance in fotee, Janoan 1, 1R i rcvae vvirenian BINTGLQE

New Asnranee tshen in Jon sr e e eames . Al M)
Casli Tnzonne for (@l P ¢ e meessaak e.ea 5%

Ameta, Decomber 31 189 TV 0 T meree e
Barpdes over Al Linbilities, Fiom 101t 31, e

‘SPECIAL FEATURES,

1=Cash apd Puid-uys Values Fuarastesd-op cach palicy,
3—~All dividends Iedong te and are pad e foliey ’«imidu‘g only,
B==N0 res{Delion un (Tavel, tesalence ur seelifntion.

- Deatls clatng Jwid At smee o eompletsan of cintin papers,

The Twent) Vear Survivorahip istribution Policy
Now nffered, erobine s 811 fhe newndl feafires and is-the best-form of

apd Furestonent ot l san LUy, 1ihas teegial, Guaiauteed

valume, atUactive optiang an-d hbetxi conditfuns
AU wther Icoicablc Forms of Policics inaned,

Moaney to Lomts on fingroed 1arme 1 kel Pragerriy, ote., At lowest

Surreut raies, Torme 0f fmysnens rary  § osts Jow 2 uree purchased,

L K Bowxnax, M1 Praddent, C AL Ttk Vice-Prasulent.
Rotr Mraves i Viee Preanient,

ALEX, MILLAK QT % 2hina o1 1 W EBE LD, Medioal Refoges |
WS Hebuias, Supl of Agen: 3 tekxe WEuENAST, Avtoary.

W. 0. RIDOELL, Secretary.

Wm. MENDRY, Manager.

s e e nemocaa
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n Nand over $18,000,000

Total Funds

Head OfMoe for

S

IXCORPORATED BY
ROYAL CHARTER

The London Assurance

178
Years Oi¢

E. A lglflEI.Y,i Manager

NORTHERIN

Assurance Company of London.

Borascieves 18836,

' tal and P X
Capi hnd-. m Revenus, $8,545,000

T —

CAXADIAN RRANCE OFFICE

1724 Notre Dame Btreet, - Montreal,

ROBERT W. TYRE, Manager.
G. £. MOBERLEY, Tnopestor. )

. OF NEW YORK.
CHARLES E. WILLARD, Presideat.
lOYAlUCHl‘D’!.YO.
lxm iﬂ—lsg’.ooong L2 2 L X T TR Y IVPP Py .”8‘0}8“.1’

Aw!, Ihmkf 3, lsg“oaoo—‘q..co Tisete L:"!Ism
Liabilities, Actuaries’ 4% Valuatioa. ........ 960,990.53

826,251.33

Surplus, Actuaries’ 4% eceey ceeceenacnnnns

- Policies isaued in-1894 .2y eeerirannnnsnes $32,114,536.00

Active :\ggm; wam;i inﬂcivery City and County-in
the Dominion-of Canada.
~ Applyto
R. H. MATSON,
37 YONGE STREET, TORONTO.

S THB -

Unitedmsgggﬂe s Life

Insurance Co.,

CITY OF NEW YORK.

This old and. telable Company now has the-cxpenence of-forty-five-years of practical Lifc Insurance, which has
ot wim ol fanctens 15 the sdoj ton of good Plans ot mwurance, and the_pursuit of a litwral policy towards both its-Insured and 1s t,mu. These
oumemiali-il posessci-in an emmert degroe, but judiciossly-temperad-by-that conservatism which is-the best possible. 3 rd of the-
bolder, 115 contracts arc incontestalde after tag yoars, They are-non-forketing, providing -gencrally for cither paid up -policy-or -¢
immerance, at-the optami-of the policy-bobdet. It grves Ten days of grace in payment of. -all premiums.  1ts course during the pta{a\

-

Iy demonstrates sts alaalute secunty.

-it that the sime

y-five years

Activeand. afod . g o )
elre wsed _swcocnsfml unw-.‘:r:;th “:: '(*rnn;‘l ;@n ,c-n:::;y‘.‘." :“m selih the Previdont,
£ 8. BURE gEFICERS : FINANCE COMMITTEK:
Gmm - I8, ’l‘ RD * . . rend . - tyrp R - _
C. I FRALEIWGH, . . .’ . . . J(ﬂ?‘.‘:". GEO. G. W IUJ:\NS, . . « Prest, Ch.N"M.
A. WHEELWRIGHT, |, | s Asristomt Secretary, || JOHN J. TUCKER, C v e e e W Builder,
AKTHUR G PERRY, ° . " . .c  Acwes | s i ing u, Prat. Importers’ and 1 raders? Nat, Bonk

Cazhier,

AKTHUR C, PERKY, . - -
. Medicai Lwreter,

JOHN P. MUNN,

L ] .

JAMES K. 'LUM, S e e e e o Leather

=



FEBRUARY 15 1896 SURANCL & FINANCE CHRONICLE. 83

o o -
b

MILLAR, RIDDELL & L:VESCONTE, | MCCARTHY, OSLER. HOSKIN & CREELMAN,

BARRISTERS, SOLICITORS, NOTARIES, Erc. Barvviotero, Rolivitovo, Etr.
*rechold Buildings - - Victorin Stre
. BB & B7 Yonge Street, - TORONTO. |'"°'!! R% n Streot,
A TORONTO.
W, R. Riddoll, Charles Millar, R. C, Lo Veaconto. P*Alton McCarthy, Q.C., I8 1t mhr Q.C ,Jdohn ll-mklnﬂq <, LL,
¢, " w. B
‘Telephone 673. Cablo ¢ Rallln, Toronto,” A‘lnm ltl L;)lt:u:;:‘\' Lll s, mhr Ir:r.‘.h‘:.'-‘u u, \Ll a:‘t ‘n:mml,
ESTARLISNED 1816 1“‘ i
E. BARTELS. HATTON & MCLENNAN WALTER KAVANACH,
. TELS, . ADVOCATES, .
ST. UYACINTHE, QUE, Brltish Emplre Bullding, Cuixr AGRNT
Genoral Insurance Agent. 1724 Notre Dame St.| SCOTIISH UNION & NATIONAL INSURANCE €O, of Edinburgh,
Flre, Life, "ccm"“" Gunrunteo MONTREAL. GRXERAL AGENT POR T PROVING E ok QUERL,
N . d.CASSI Crans TS EES 1NTCETEE A ATES R e a -] BT
VICE-CONSUL OF TUR UNITRD STATIX. : oss E;“,‘AS&: afl[NNAN BALBCL ' NORWICH UNION FIRE INSURANCE SOCIETY,
T e T e . 117 8t, ¥rancols Xavior Street, MONTREAL,
C. L. R'DouT’ J “ A\nsnw\ Ju" 1ol Telophono 1107, Cablo Address: “ INDEX"
' DISTIRILT MANAOKR, ACCOUNTANT C R. G JOHNSON
T Re'\l Estato, Qollecti
Su Life Assurance Co- of Cazada, » Oolleotion 'FIRE INSURANCE ACENT AND BROKER
and Finanoial Agont. CHI P AGEM TOR CAN DL
SHERBRO . . .- N AGRICULTURAL INSURANCE CO., OF WATERTOWN, N.Y,
BROOKE. P.Q. Ttoom l"‘w\"‘:{:'\;’“""'b‘ MY TCUT TIRE 1N% (O, OF ILARTEORD, Conn,
‘ 4

. —— ol A BRITISI AMERICA ASSURANCE
J B. MOR'SSE' 'E ! - e ! “um:(::.lcl‘n tllt) .\:.em“\h,\s .\\suu\\‘\u 21» co.
. 1

G AL A B .
Gorin B G NAPOLEON PICARD, ' OTcoe: 42 ST: JOMN STREFT, MONTREAL

Lascashite lasaraacs Ce. '

Luiey duarance Socrely of Londos. x " ' BAMFORD & CARSON
Nad tarmia Lfe s mmurance Axent - encral Fusurance Agents and Wrokers,

real late G
Nectreal Plate Glass Ofice BEPRESENTING

Office : oozusstéggcr Strcct.j Montreal. LANCASHIRE FIRE INS. CO. o L
o . Ceo e o SUN FIRE JFFICE.

OHAS. R. BLACK’ cHAnLEs RA'NES: omr%'::;)lo Bulldlng, 183 St. Jamcs St.,, MONTREAL

Accountant, Auditor, Advocate. Barsister and Solicitor,

Tmstee, Oommlss_loner, ete, CONXISSIONER FOR OXTARID & N\\ITOR\ ‘Tetephione £783,
Bank of Torouto Chiamblers, RN s . .
Tel 2037, MONTREAL. . SAVING> BANK CHAMBERS, A. BROWNINNG
Rerxrexcrs—Geo, Hague, Eaq. 150 ST. JAMES STREET, Insuvance Leoker
hants Bank AN ' - ’
ﬁ'&,':n',’fé' ;.M,lm( a?nr h:::;dg' Com., MONTREAL RECRYSEN LN
Thos. 1>, Howe, Faq, 13k, of Toronto, Northery Fite Asaur et e dors Vs lont fnenranee Ca,
8. M. ROGLRS, £, 7. HURBELL Berittal Cingores Mutinad Lite Ass € Drosaoen Burglay Goar intee Uo
! Surplus Lines placed with First Class Forelgn Canpauloe.
F. F. MACNAB, | ROBERS & HUBBELL Moor ' 1794 Notre Dame St " !
g Insurance and Genoral Agents Office: otrc Dame ’ ontreal.
DisTiier MANAGERS—
General Insrance A ent TEMPERANCE and GENERAL ey
ARNPIION. ONT: : LIFE ASSURANCE €O, J. E. LOCAN '
97 Sparks Streot, OTTAWA, | dsurance Adjuster,

a Room 1S, Britisn Empire BuILOING, @
Kmnvvligulti'“glcs,A TE’ PERLY B‘ GAULT No. 172¢ Netro Dame Stroet,

Geneul Agonts for Mantoda and’ Special Agent, TELEPHONE 1743, MONTREAL.

| wox.w.rorr.arowliowioz . Royal Insurance Co.
, Companioe. MONTREAL. DOMINION RDJUSTMENT BURERD.

Caledonian Insurance Co. of Edinburgh
Connectlevt Fire Insurance Co. T s o Chas. D. Hanson and John Konnedy, Propriotors.

Manchester Firo Assurance Companv.
North British & Mercantile tnsuraace Co. Adjusters of Fh:u:go‘sse;’ and other Clal
ap, r alms.

Notwich Unlon Fire lasurance Socisty,
American Surety Co, ROOM B8, IMPERIAL BUILDING,
TELEPHONE 1131, MMONTIITAL

Britfth America (Maring) Insurance Co.
Canada Accident Assurance Co.
Standard Life Assurance Co.

3. AL PRIGOX. N, SANIAND, J. ¥. RUTTAN, O. LEGER wceaa~
i FRIGON & MARCHAND, . Keal Estate and Manager French Dap.rtment of

| Genont I gots e JFE Insurance THE SUN LIFE ASSURANGE (9.,

PORT ARTHUK and YORT
THREE BIVERS, P.Q.

WILLIAM, Room 7 Sun Litoe Building,

P.O. Address: Port Arthur, nt . MONTREAL

L —araa
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ESTRBLISHED 1809, _—nl

TOTAL FUNDS EXCEED X . Canadian Iavestments |
‘60»6‘4,835.00 0) Fl RE & LIFE (u!o- ’5 297 §98.00 :

/> NORTH BRITISH AND MERGANTILE ¢/ |

( ] l
.l INSURANCE CO. 1}, |
g—— . HE

SN ’

HENRT BARHEAU, Eay.
Directars, {w. W, OGILVIE, Esq, i
ARCH'D MACNIDER, Esq. '

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

HOMAS DAVIDSON. ‘
Agents fn ail Citfes and Principal Towns in Canada. THO Managing Director. |

\ ) ESTABLISHED 1825, @ . 1!
et —— _‘\ et s H N

Standard Life Assurance Company|

Of EDINBURGH SCOTLAND 1
I
HEAD OFFICE FOR CANADA, MONTREAL. ‘

R R . S (

INVESTED FUNDS, .cvr oo veveeeee v oo $39,600,000 fi

INVESTMENTS IN CANADA, veeee e v 11,300,000

DEPOSITED WITH CANADIAN GOVERNMENT, OVEr wvcveee cvveeenae 3,000,000 |

Lm?' Rates, Absolute Sceurity, Unconditional Policies. 'X
Claims scttled immcdiately on proof of death and title. 8@ No delays. @& i

J. HUTTON BALFOUR, W. M, RAMSAY,

sSuperintendent. Manager for Canada.

—— - ———— . .

%
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THE

Insunance and Winance Ghnunicle.
Published on the 15t and 15¢R of cack momth.
AT 1724 NOTRE DAMEK ST., MONTREAL.
R. WILSON SMITH., Proprietor.

Apopual Subscriptiop(io Advapce) - - - £3,00

Prices for Advertigerpepts op npplicntioo

Al C Jed for Tur CieroNicinr must be in hand not fater
than the soth and 25th of the month to secure tnscttions

ations i

Mg. Hinshaw, manager of the Atlas
Assurance Compauy, has obliged us
by sending a copy of the Jubilee
issue of the Daily Neios of Loundon, England. This
event has been marked by a re-issue of its first number
dated January 21st, 18436. Those who can recall the
appearance of the Daily News will take a peculiar,
probably a somewhat sad, interest in this Jubilee re-
issue.
contributors and supporters, which in brilliance was
never cqualled and has never been surpassed. At the
same time, it must be admitted that the Daily News from
the first was somewhat dull. It avowed one part of its
policy to be “ to elevate the character of the Public Press
in Englaund,”’ in pursuance of which it became somewhat
too decorous and mild. ‘The first leading article could
very well be studied by some newspaper publishers
to-day. Itsays: “ The stampon newspapers is not like
the stamps on Universal Medicine Bottles, which license
anything however false or monstrous, and we are sure
the misuse of it offends and repels right-minded men,”
and, it goes on to say, lowers the Press asa pursuit
or profession. Itis amusing to take up this paper and
read : « The friends of Free Trade 2/ persevere ;the
truth that is in them must work itself out.”” What is
conveyed in those words it would take a large volume
to tell, and in the work done to bring Free Trade toa
stccessful issue in Englaud, the /iy News was a
powerful helper. The name of Charles Dickens was
from the first associated with the Datly News, so we
find in the Jubilee re-issue No. 1 of ¥ Travelling Let-
ters "' by that illustriens author. On another page we
have a verbatim rej+st of a debate on Free Trade

sween Mr. Cobden and Mr. Wodehouse, which took

The Dally
Nows Jubllen,

It was ushered in by announcement of alist of

place at Norwich on 1gth January, 1846. On another
page we have the advertisement of the * Atlas Assurs
ance Company.” ‘Thisadvertiseinent is in the midst of
many others , but of all the offices which appear in
that issue in 1\46 only three have survived.  We have

searched in vain for any notice of steatnship service to
this side, but there is au advertisement of sailing
packets, 9oo tons register, between I,ondon and New
York, leaving three times a month. Our musical
readers would be interested in seeing Jullien's concerts
advertiscment, and a melancholy interest will be felt
in reading, * The Queen and Prince Albert walked out
this morning ** Nothing so vividly recalls the past,
nor is any form of history so graphicin giving a picture
of other days as an old neswpaper. The Daily News'

Jubilee issue will be very keenly appreciated.

Tun article in Newfoundland in
the JBanker's fournal, to which we
paid some attention recently, is criti-
cized by a St. John, N.B., paper as * optimistic and
delusive.”  Optimism is no crime, all carnest, zealous,
strong men in heart and mind aud will are optimists.
Your pessimist sees nothing in front of him but
dangers to be shunned ; the optimist, if dangers exist,
only sees in them something he has to remove. If
then the article on Newfoundland is * delusive,” owing
to being * optimistic,” the delusion is too transparent to
be of any account. We, however, are at one with the
critic in regarding the expenditure of the Island for
Government astoo large.  But this must be considered,
the municipal expenditures ot St. John are mixed up
with the Government expenditures. and so the public
outlays are liable to be misunderstood and regarded
pessimistically. Onue of the editors of the New York
Sun was in Montreal last week, and said to us:
‘* Newfoundland is nothing but rocks aud starving
fishermen.” At the same time, we suspect he had been
there in the interests of the party in the States who are
working to get the Island and Canada annexed. New-
foundland has poured millions of money into the lap
of England, hence its comparative poverty. A people
numbering only 202,000, who have about $7,000,000 a
year of exports, are not iu that woe-begone condition
they are depicted as being in by the St. John, N.B,,
Glebe.

A Critle of
Newfouudlnm?,
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Somitimeagoweexpressed surprise
at the end of this century being
reached before an  International
Court had heen established-to settle national disputes
as individual ones are in the -Courts -of law. It has
been said - ** War is-a.game-which. were their subjects
wise, kings would uot play at.” But war is not a
game confined to kings, for it is well known that repu-
blics are exceedingly belligerent, and the more demo-
cratic a people the more are they proneto delight in
war.  Our local Board of Trade has done wisely in
passing a resolution in favor of an international board
of arbitration. This action should be adopted by every
other Board of Trade and public body, as the only
way 1o bring about such a reform is to arouse public
sentiment in-its support.  Were this done throughout
Canada-and the United States. it-would be materially
helpful in restraining those ehuilitions of popular
feeling which are apt to lead up to threatenings and
offensive actions. Why a community of men, who
‘would scorn to settle a dispute by a pugilistic cncoun-
ter, who regard such an act as most disgraceful, as
only worthy of rowdies. should yet approve-of nations
fighting over their quarrels, is.an anomaly. Ina few
years it will be regarded with amazement, and as proof
of the slow steps by which-civilisation advances.

Internationad
Banrd:-of Avhiirntton

Tur rontine at the Post Offices, in
regard to unstamped letters, causes
veedless delay. When a letter has
no stamp it is sent to-Ottawa, there it is opened, and
the sender is notified-of such a letter being there await
ing the remittance of the-necessary stunp,  This being
reccived, the erring letter is returned w0 the writer.
There 1s no need for so circumlocutory a style of deal-
ing with letters.  If one is unstamped, the local post-
master might be authorized to notify the sender..and
the sooner the better, as very serious trouble is liable
to be caused by delay in the delivery of a letter. To
cause a delay of four or five davs in a letter because jt
lacks a 3 cents stamp is apractice which needs reform-
ing, even if it does cause a breach of red tape prece-
dents, somie of which are too antiquated-for modern
days.

Unitamped
Letlern.

—

Ur to afew days ago no case had
occuried of a -Canadian loan com-
pauy having failed. “The record.un-
fortunately is now broken'by the Toronto Land & Toan
Company collapsing. This incident is certain to be
much misundentoud unless explained.  The company
was not a lean company in the ordinary sense. It
Dever was regarded in that light. nor in any scrious
light where it was established. With an authorized
capital of §1,000,000 it had only {11,500 stock fully
paid.up, and 65,75 partly paid up. It had neither
deposits nor debentures.  Its assets consisted of loans
on real estate, £15439. and real estate which cost
$63,230, upon which the company owed ooty The
statement for 1893 showed that the labilitics were
$138.347, which was §116,375 in excess of the assets !

A Loan Company
Fallure.

The company in-fact-was a small private affair organ-
ized-for-speculating-in real estate, in which its opera-
tions-were disastrous, and-the mischief was-aggravated
by the secretary absconding. It is-much:to.be regret-

ted that a financial company of any kind,.orany size,

should become insolvent; but so far as the Toronto
Land & Loan Company goes, it was too trifling a con-
cerni-to-have-any significance, and ought never to have
been incorporated.

FIRE LOSSES IN CANADA ON SPECIAL LOSSES
DURING 1898.

CHURCHES.
Jan. Datville.coiesainenn .. “iesseases s § 6,000 1§ %.000

O MBOC Lt iiee ceciir dareneacaes 10,000 000
Feb, London..ciciiviirvins vissnnnesaes 60,000 26,000

“ « Ceteraarestieanentes srarnn 28,000 | 22,000
Mch., Windsor.....cooet ciiaiiiiieconies, 20,000 | 12,000

S St THOMIAS. uy eienieriernnsscece 25,600 lz,m
April Fort Williath.c.vveiiirnviieeeans’ 6,000 fO00

* Victoria Cortiens,ueaes.iceviiiiis; 10,000 6,000

0 CoMicooke.oiieeriis covavianrnans 2,500 1,800
Dee. Beleelloovainiiiiiiiiniiiiiiaiiiis 30600 | 30,000

o ) '$°194.300 [$125,000
FLOURING MILLS.
. . s
Febh. 3'1‘;). Westminster. ..ooacoines ool '8 2,000 |§ 1,200
May Simcoe........... B P PO | 1) 13,000
June Lynedoch. coivvt ciiiiiiiiiiiin.. 2,000 1,000
Sep. Watford ...... ¢ seseessstesesecenst 12,000 3,000

o Dundalk o cesiiciiiiiiiiien, 2,500 1,100

Thornbury ...... Oatmeal........... 2,000 2,000

o Ingersoll siiiivin wannns teasssenass, 22,000 1,700
Oct. ANON.  iiiiviiiiicese coninevonens’ 4,000 000
Nov. Pike CreeRe.oiifeeiies cevane canose, 10,000 , 100

o Mersickville s i viiis seceed] 15,000 9,000

o 1$ 86,500 i°$ 40,100

FOUNDRIES AND MACHINE SHOPS.
Muy St Catharines....|Foundry ......... § 1,100 | $ 1,100
June  Quebee..........iMachineshops..... 2,300 2,000

‘“ Montreal.. ......!Type foundry. ..... 1,000 1,000
July  Collingwood ...... Fouadry ccev.v..! 10,000 Nil
Nov. Montreal...iioo..f do ...i..eeee. 1800 1,800

$ 16,400 ;$ 5.900
GRAIN ELEVATORS AND STOREHOUSES.
! !
Jan.  Myrtle, Man.....[Storchouse.. ......  §.2,000 '$ 1,500

“ Winnipeg. vecaes do «essses} 11,000 ! 10,000
Mch. Brandon, Mau. ..} do sseee-si 9,000 6,000

4 %.\léxhvcn,..-.,.... tlevator......i...| 9,400 8,900
May (Gilbert c...cons..[Storehouse . seersed 2,300 2,000
July  Armprior.... ... ¢ ceveesst 3,700 3,700

¢ Sarnia..eeee.oo.. do cameesst 1,400 1,400
Aug. 'St. John, N.B.... do teseeess 30001 3,

* INOmIgA . ceaeiinns [Elevator ...l 6,800 6,8
Sep. ;Carberry ........[Storchouse ..... 3,300- 1,700
Oct.  |Winnipeg -ooonerl do ' 6000 | §600
Nov. |Montreal........ do 3%.000 | 35,000
Dec. Chesley.......... do 1,500 1,200

= Montreal ... .... do 2,000-| 1,300

T — | ———
$ 0% zoo-{3 88,600

Sep.

PAPER AND PULP MILLS.

Sherthracke .. . .

e e e

e

Palp Mill......... $ 10,000 $ 300
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MISCELLANEOUS HAZARDS,

t
g;‘s":‘; Location. Risk, Lot tisurance
! ) — e}
. I
Jan.  Toronto junction. Mattress factory... $ 30,000 ' $ 30,600
¢ Merrickville..... tarness o $,§0 3,500
“  'l'ortage la Prairle. Brewery.... .ooves 12,000 4,0c0
Feb. Buckingham..... Chemical works.... 12,000 9,000
Aptil Toronto.......... Tobacco factory... 6,000 40
“  Grimsby.........!Basket “ e 3800 2,500
¢ Terrebonue ....../Boot and shoe 'ty.” 16,000 16,000
¢ Howmanville .... Prnting office seeo 8,000 $»400
“  .Montreal........{Tobacco factory...' 400,000 | Nil
May do  .....ceojLast factory oiee. 3,000 2,000
“  Toronto......we..Trunk * ,...... 21,600 ] 21,600
“ A"yluford, N.S...|Agric'l Impl. fct'ty 8,000 5,500
“  Wingham........ Furniture factory..; 40,000 | 13,600
¢ Aylmer, Ont..... Organ " ' 8,000 3.500
¢ ‘Brighton.... .... Clheese “ I p,201 1.(00
June lawmilton........{Pork packers.,,,.; 22,000 | 20,000
¢ ‘Skeena Riv, B.C. |Fish cannery...... 40,000 | 33,000
¢ Fraser River.....] " " ceve.’ 300001 21,000
¢ iStrathroy........ Soda water fact's.., 1,000 1,000
¢ Chatham ........'Agric'l Impl fact's] 30,000 17,000
July Napanee Mills. .. Cement works.....{ 9,000 §,000
*  Montreal ........ Tinsmiths.........| 6,000 6,000
# Torouto Junc..... ! Pertilizer works...| 4,500 4.c00
Sep. 'Hamillon........ o “ ’ 3,200 1,000
“  ’Halifax, N.S..... Sugar refinery.....| 14,400 8,000
“  Gragby..........iCreamery...\... .| 1,500 1,500
“  Moutreal ..us.o0.|{Wall paper factory! 9,000 9,000
¢ Quebec. .........[Tannery.... o0 0. 12,000 7,900
“  Vanessa..........|Cheese factary ...., 2.300 1,500
Oct. ‘London ......... Furniture factory..- 1,000 1,000
“  ‘Twp. Elizabetht’n’'Cheese o 2,000 1,100
¢« Toronto......... Ice house......... 5,000 3,000
Nov. ‘Midland......... Hox fuctory....... 4,000 3,200
Dec. Cocaigne, N.B. .. Cheese factory....” 3,500 2,300
4 .St.Catharines.... Carshops......... 12,c00] 10,000
¢« |Norwich......... Vinegarworks....! 30,000 | 10,000
« Pottersburg...... Pottery...... . ’ 15,000 7.000
-$528,200 |$286,400
SAW MILLS.
L R - B . et ! . -
Feb. |Farnham .. ..... Steam power......[$ 4,000 | $ 1,000
April [St. John, N.B....." do | 59000, 28,600
¢ |Strathtoy........} do ! 5000 1 1,000
May |[Breslan ......... do «' 3c00; Nil
¢ Elmwood . ..... do . I 40,000 | S0
‘ |Lake Megantic... do sesssd! 10,000 | 1,000
July |N. West'ster, B.C. do eesses! 150,000 ! 60,000
Aug. Dobtington...... do cesaas 2,560 | 2,001
“  [Sawyersville...... do ceesss| 40,100 | 30,000
¢ [Moutreal ........ do seesse} 25,000 | 15,000
¢  (Casselman. .. .. do seeves! 35,000 | 20,000
Sep. |Maddington FallsWater power......] 4,000 | Nil
¢ ISt. Thomas...... Steam power,.....} 5§80 | Nil
¢ |Colpoy Bay...... do ceeesdd 3,000 2,5co
Nov. {Ameliasbusg. .... do ceeso| 4,000 2,000
« ISt. Andrews...... do cor o] 1,300 1,300
Dec. |Prototte.ccevevssn do 2,500 1,000
¢ [Andover......... do $.000 4,000
'$390,200 1$178,900
VESSELS.
IR L S S R e Te o - - e
, '
Feb. |Wolfe Island ....!,Schooner.... weses' $ 3,600 | § 2,200
Mch. {Kaslo, B.C....... Steamter.. ceeaee..; 6,000 4,000
‘ [Kingston......... do 3,000
May |[Hamilton........ Yacht...... 3,500
stc(a,mer cee 13,000
o 60,000
Aug. : . dO ceeiiienes: 3,500 Nil
 |Fort Williamheooo TUR.vevees s veones 3,000 Nit
ScP. Grande Ligne.... Steam yacht......: 7,000 Ni}
¢ |Bobcaygeon. .... Steamier.ees ..vvae’ 13,600 9,000
Nov 25,000 10,000

Morrishurg «.... Dredge.coes convae

I13186,100 $106,500

8
WOOD-WORKING PFACTORIES.

T . LT
Jan l,indur. sesrsaess Wooden ware fty.] § 2,500 |$ 1,300
Feb, Woodslee.svoae .. Stave mill ... 7,070 3,000
Mch. Port Rowan...... Sash factory,...... 3500 2,200

April Toromto ... oo Planing milli. ..l 10,000 Wil
May 1o cesveses Woodenware ...0f 9,000 4,000
June  Montreal ........ Cooper’s shop. ..., 11500 3,7co
July  Woodstock ...... Planing mill......] 6,500 4,000
¢ Windsor ceeieee., (‘fo veee sl 10,000 7,500
Sep.  OUawa . ... ..o, do cesesd] 15,000 9,100
“  Montreal ........ Sash factory......|  §4o0 §,400
¥ Lindsay.........Shinglemill ... ..l 5,300 4.500
Oct.  Clinton «.ovo oo |Plaming milt,ooae, 4,000 2,000
*¢ |Lime Ridge. ....jt'oopet’s shop. ....; 1,500 1,500
Dc¢e.  (Vancouver, B.C..[Shingle mills.....| 30,000 ] 16,000
. o ) ~ N lsng.mo $ 63,300

WOOLLEN AND COTTON MILLS.

May ‘Moutreal ........[Woollen mill. .... $ 1,000 © $ 1,000
Auyg. Teeswater........ do ceess 100 . 1,100

Oct,  Otterville....... do siens 4,000 | Nil
— s | S— t—
$ 6,100 _5 3,100

SUMMARY.
T , -’

Miscellaneous hazards......oeiies tieento. i § 828,200 $286,400
Saw mills.eeseees iiiin viitiiinniaa it 390,200 178,900
Grain elevators and warchouses.... ......' 98,500 %8,600
Wood.-working factories.......ccovveeeett. 113,000 63,200
Vessels oanreiaaninnienniis cinnnnns cvee | 186,000 106,700
Flouring mills...ovveieiiivnnennennnn...’ 86,500 jojl00
Woollen and cotton mills covesveeecenees’ 6,100 2,100
Foundries and machive shops.... ... aee! 16,400 5,900
Paper and pulp miills........ .oeieeriivaasi 10,000 3200
Churches..oioveeiiiiiias viiiineiniae 194,500 ' 126,000

——— ) $l.02tg.(io;§991,t_go
THE U. 8. SENATE AND 1T8 SILVER BILL.

The U. S. Senate is usually regarded as the oune
redeeming feature in the political constitution of the
States, the members being, as a rule, men of great
ability and experience. A vote recently given by that
body on a silver issuc renders this theory no longer
tenable. The Senate voted by 42 to 35 to authorize
the free coinage of silver at the American Mint. By
the Bill they approved, any person taking g12!; grains
of silver to the Mint could have it turned into a legal
dollar, The dollars thus manufactured, though legal
tenders for their denominational value, would be in-
trinsically worth only about %0 to 62 cents in gold.
That is, the silver so coined and stamped * one dollar”
would not exchange outside the States for more than
about 62 cents, so that to get $3 in gold, 5 silver dollars
would have to be paid, or, to reverse the exchange for
&3 i gold, 5 silver dollurs could be got in the outside
market, if the trausaction were on the basis of intrinsic
values. Thus the Senate decided to give any person
the privilege of taking silver to the Mint, and having it
coined, to pass for a sum lavgely in excess of its real
value. According to the existing law of the States
the dollar picces are legal tenders for any anlount. So
those who chose to work such a scheme could buy a
few thousaad dollars worth of bullia.: silver, take it to
be coined, reccive it back enhanced in exchangeable
value by 3o per cent, and pass off dollars which had
cost them, say, 65 cents each, for the full amount of &1.

These coins on presentation at the Treasury could be
exchanged for gold, and doubtless would be on a large

-



scale, until the process was smppcd. as it would have
to be to save the Treasury from beivy drained of its gold
reserve.  The idea seems held by many senators that
free coinage bemg established, the rice of silver
will be raised owing to the great demand v bullion to
be minted at a profit.  Thiswas the argument used to
justify the Blard et of 1878, by which S2.000.0¢a0
worth of silver was anthorized to be purchased every
month by the Treasury.  This law continued 1m foree
until 1800, the effect being to reduce the gold price of
silver from $1.112 per ounce to £1 agn, and to biing the
silver in a silver dollar down from a gold value of
fo.801 to oX10 In aSga the Sherman law was put
in foroe requiring £4.500.000. of silver bullion to be
bought monthly if offered. ‘This was followed by a
decline in gold price of one ounce of pure silver to
£0.637, and the silver in each dollar was made worth
only $0.492. ‘The senators seem unable to grasp this
truth, that legislation cannot add to or detract from the
price of any article which is bought and sold 1 the
world's markets. If a government makes purchases
for the purpose of artificially rasing the price of any
article, the certain result is, the excessive production
of such article, and consequently its decline in price.
The public will not use one dotlar more of silver be
cause the metal can be freely coined at the Mint. The
result must be the depreciaton of the silver comnage,
and this will be followed by exports of 1t at very low
nrices, the probabilities all pomnting to gold gomg to
a preminm, or silver being at a considera’se discount,
The United States Senate, by passing the free coinage
of silver bill, has very seriously lowered 1ts reputation.

INSURANCE IN CALIFORNIA IN 1885

The State of California <ecured last year more than
its share of attention as regards insurance affairs.  ‘The
scat of war is alwaysa very attractive region.  How
ever civilized man is a combative animal in instincts.
The most sedate of men, it is said, who condemn the
prize ting are not averse to hearing some details of @
fistic battle. As the insurance companies have been
having a lively campaign onthe Paafic Coast, they
have had all eyes turned to the seat of war

The Insurance Commisstoner for Cahifornia has fin
ored us with a preliminary report of the husiness for
1805. with a promptaess which is nghly creditable to
himselfand staft We opened it with cagerness to see
what was the net vutcome of the troubles, and a care
ful reading left the conviction that insurance business

is nct well adapted to be conducted on war hines . itis

an avocation of prace, and does not prosper in times of

turbulence  The Commissioner remarks Tt will be
scen that some of the most conservative companies in
the matter of rates average no lagher than those that
have been condemnad as violent 1ate cutters ** ‘That
is natural, the now-combatant population often ~uffer
worse than those engaged inactive fighting.  Much of
the business expiring beyond 1865 was cancelled and
rewritten at the Jower mtes of competing  offices.
Naturally cveryone thought the cutting down of rates
would increase business, but on the contrary * twenty
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milhons ies. were written thml Iast year ; thirty
millions less than in 1803 : and forty millions less
than in 1892: while the amount in force was only
Jdightly increased.’  The Commissioner quictly re-
marks - " The student of rates will find sufficient
employment for the balance of the year.” The public
are said to have gained from one to one and a hal? mil-
lion of dollars by the rate-cutting war on the Pacific
Coast, which the companies have lost.

Up to 18y4 the average ratio of losses to premiums
on fire risks in California was 37.58 per cent,, the high.
est having been s1.20 in 1886, In 1895 the ratio was
The fire insurance was divided, and with results
as follows -

OO0.00

. Natio of
, Total Losses patd.  Jamsey to
Premiums, 'romiuing,
Fve Tusurame. § $
Califorssin State Companies. . 307480 214,7¢c0 $4.00
Othier State Companies, cooeee 1,740,504 | 1,061,018 01.00
foreign Compantes ... . 2,560,600 | 1,374,054 61.03
Total of all the Companies.... 4,704,584 | 2,850,672 60.60
Masrine Insurance.
Calfutnia Companies .. .....f 200,419 143,783 71.70
Gther '8, - 72,630 58,303 85.f0
Foreign . ceresesst 976,200 § 685,243 50.02
Total of ail the Companics... | 1.249.31§ TR 7t1. 10
Fire insuranice weitten in 1895 ...... ciceesarese-.$358,730.159
Totnl risks in force in foreign Companies. ........ 260,278,926
Total risks in U.S. Kastern Compantes ........... 194,612,626
do California Companies.... . cveaeavenns 46,946,318

The record of the foreign insuratice companies who
do business in California and Canada is given as fol-
lows:

|
ew ! " * Ratfoof
¢ ompanies , Premtvms, § Losses pald, 15:\1:.7:.(..‘:
Alliance ... seves E $ St.590 | ! $ 56,675 69.40
AUas e e v 83,395 1 45.454 54.50
itish Amerien. . ceees b 333330 22450 95.50
Culedonian ..... cee teeees, 72,997 1 40,935 37-40
Commercial Union..oooo ... I 134,038 | §4.222 40.50
Impenal . el b 53089 41,603 78.20
Lancashire  ..oo..iievli 100,329 37,611 34.40
J.ion Ceteieneiceaen saas 13414 28,749 66.20
I o Loudon & Globe,., 150,645 93,340 54.20
London & Lancashire. .... 200,670 105,834 50.50
Manchester covaee s iaeeanaens 91,130 60,588 66.50
North British - \h.rcmmlc . 74998 55,636 75.50
Northertt veevee veveee e tienes 39,242 31,020 79.00
Norwich Union «.oevviienn, 92,283 50,411 64 40
PalalinCeieeveetcvecns aranns 100,743 139.041 8t.90
Fhenix of Jonden ... 78741 41,808 §3.20
Royal ..o cool 0 Leiueen 42,285 59411 034 40
Scottish Uniton .+ .....eee 4,509 33.684 52.20
Sutte...o.... 75,088 37,953 73.40
Union.... 4218 32,320 73.10
Western... .. . coeeeae PR S 1% ¥} 24,241 77.20
Totals eeen el I 1.848,323 | 1,122,192 60.70

\\ the tutal amonnt of premiums for fire insurance
paid in Calif rnia amounted last year to §4.704,584 it is
manifest that the prizes were worth struggling for.
But, as the sequed of the cut rate war shows, the com-
panics would ahmost certainly have done more business
if they hadworked in harmony,and the net resultsof the
year's operations would have been very greatly to their
advantage.




FEBRUARY 15, 1896

ANNUAL MEETING OF THS TORONTO BOARD
OF FIRE UNDERWRITERS.

The aunual mecting of the Toronto Board of Fire '
Underwriters was held in the Board Room of the Board
of Trace Building, Toronto, on Wednesday and Thurs.
day, the 29th and joth of January. ‘There wasa very
full attendance of all the jocal representatives and man-
agers of companies, and with them scveral of the man-
agers from Montreal, among whom we might mention
G. E. C. Smith, Esq., of the Liverpool & London &
Globe; Thos. Davidson, Esq., of the North British & Mer-
cantile; R. W. Tyre, Esq.. of the Northern; R. McD.
Paterson, Esq., Phanix of London : George Simpson,
isq, of the Royal; E. P. Heaton, Esq,, of the Guar
dian ; Lausing Lewis, Esq., of the Caledoninn :and H.
J. Mudge, isq., of the Queen; J. B. Hughes, Esq,
inspector of the [JFana; and G. E. Moberley, Esq.
inspector of the Northern, also attended. President P.
H. Sims (British America) took the -hair at 11 am,
and read a very able and compreheusive address, which
was listened to by the meeting with evident interest.
The President reviewed the events of the past year,
which he considered to have been one of the maost event-
ful years in the history of the Toronto Board. Among
the noteworthy incidents, he referred to the thiree large
conflagrations, and the sharp advance in rates con-
sidered neccessary by the companies as a means to
waken the public to the inefliciency of the city's fire
appliances. The “conflagration hazard extra,” its
original crude application, and subsequent modification
to meet the equities of the present situation were touch-
ed on most intelligently.

The still deficient fire protection, in the lack of larger
water mains and sufficient steam fire engines, was noted,
with the remark that this city’s standard in these res-
pects fell below that of other like cities.

The introduction of the stamping system was mer
tioned as a notable event in 1893  The inception, pro-
gress and satisfaction of the companics with this sys-
tem for the last four months was dwelt on with empha
sis, and a recommendation that a permanent committee
be appointed to advise and take counsel with the
stamping officer, as need arises. No less than a735 spe-
cial ratings wer~ issued during the year, and as a
natural sequence to all this implied labor, the President
recommended that these ratings and others should be
published on some system of specific rating following
the street numbers for convenience of reference

In concluding and summing up, Mr. Sims feelingly
referred to the question raised in some quarters, as to
the usefulness of the Toronto Board, and stated that
the past year had been full of difficulties, the intensity
of which managers at a distance did not perhaps fully
allow for and comprehend. I[u addition to the natural
irritation of the public at increased rates, there was the
competition of non-board and mutual companies, the
‘want of mutual confidence among agents, and nonc the
less regrettable, because unnecessary, tardiness of some
members to comply with the decisions of the Board;
but notwithstanding all these drawbacks, it was stated
that progress had been made, and members could look
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forward with more confidence than they could one year’

89
ago. ‘I'be resignation of Mr. Robert McILean as Sccre-
tary of the Board was referred t» as marking a period
in its history, he having rbly filled this office since
1882, His good judgr =nt, justice and unfailing court-
esy were all warmly acknowledged.  Mr. Sims, at the
close of his address received much flattering applause.

The usual committees were appointed by the Chair-
man, to deal with aud report on the uuusually few
itets of the Ay enda.  No very imporiant changes were
made in rates, and the few assented to by the meetiag,
finally, were rather in the niture of correcting the in-
equities of certain ratings than a reduction of them.
The comperition of Mutual compan.2s was discussed,
but 1o new means of meeting thi> was suggested, the
existing rules and regulations prohibiting the placing
of business by Board companies with Mutuals being
considered sufficient.

An item of the Agenda, emtitled Adolition of the
Toronte Poard, was expected to call feoth much heated
argument, but, by some wonderful and sudden conver-
sion, unexpiainable except on the ground that tender-
ness of heart followed change of belief, the managers of
the three leading companies responsible for the placing
of the abolitios: item on the Ageuda led in a motion,
the opening words of which were, “that it be a recom-
mendalion of this commettee that tine Toronto Neard be
mamtamce ! "Vith some small alceration in the mode
of appeal to the C. F. U. A, it was therefore resolved
that “it was inexpedient to alter the relations of the
Toronto Board to the C. F. U, [..", and so the abolition
movement was happily disposed of.

The Toronto members ertertained the visiting mem-
1-2rs aud managers of companies at an excellent lunch-
con on Wednesday, in the Board of Trade Building.
Afterwards the Chairman called the meeting to order
at 3.20, and its first ac was in connection with the
resignation of Mr. Robert Mclean as secretar: of the
Toronto Buard, to present that gentleman with a hand-
some engrossed and illuminated address, signed by the
president, - ice-president and members of the Toronto
Board. All kindly a .. heartfelt expressions of appre-
ciation for past scrvices and regret at the severance of
the connection were cloquently voiced by such able and
expericrced chiefs as Messrs. G. F. C. Smiith, Thomas
Daviusc.n, J .J. Kenny, Geo. Simpson, ‘Thos. R. Wood,
J. G, Thompson, and others, members of the Toronto
Boa-d, such as R. N. Gooch, J. B. Reed, Alf. W, Smith
and Johu Maughan, etc. Amid cheers and general
applause Mr. McLean made a touching respouse,
acknowledging his apprectation of the mark of affec-
tionate regard tendered him, and hoping everyone pre-
sent would accept his thanks, and that a long and use-
ful existence would be the future of the Toronto Board
of which he was soproud.  The wording of the Address

presented to Mr. Mclean was as follows :—
To Ropekr McLean, bivg,

Secretary Toronto Board of Fire Underwriters,
DEAR MR MclLray,

The m: mbers of the foronto Board of Fire Underwriters have
beard with unfeigned regret that it is your intention at the
approaching Annuul Meeting of their Board to sever your long
connection with thew as their rcsl)cctcd Secretary. .

They do not fail to recognize that so long a terms of faithful
service cntitles you now, in the cvening of lie, to tuch relaxa-
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tion and repose from the tespousible duties of your otfice as ad |
vancing years bespeak for you; aud yet, they cannot but feel
that in the severance of the very pleasant relations that have so !
lotig subsiste] between the membersof the Roard and yourself,
a vacancy will be created which 1t will be found dithicult to so
Acccplahfv fill. .

1t scems fitting that, at the termmation of your wificial con
nection with the Tosonto Board. they convey to you some ex
pression of their hearty goud will, and of the esteem 1 which

ou are hcld by every member, and they have great satisfaction
tn asking vous aceeptance of the slight wmark of their apprecia
tion and of their lasting friendship  That your life may he pro
longed for many pleaant yeam they devoutly hope, and with
warm cxpressions of their good wishes, subcenihe themsclves.

Your sincere friends,
P 1. Sias, Iyesident.
ALrren WRtanr, e President

(Syenedy,

After reclecting Mr. 1. 1T Sims, president, and Mr.
A. Wright, vice-president for the current year, Mr L
A. C McCuaig was elected seeretary, in place of Mr.
Mclean resigned.  Later, Mr. Robt. McLean, as amark
of esteem, was made Treasurer of the Toronto Board.
The usual vote of thanks, and a most hearty one it
was, was tendered to Mr. President Sims for his able
and impantial conduct of the business of the aunual
mecting. to which Mr. Sims replied as well as hie could.
amid continued plandits, and the mecting adjourned.

THE MERCANTILE AND Ti.€ LONDON & LAN-
CASHIRE AGREEMENT.

No business is less adapted to being conducted on
a small teale than that of fire insurance.  To carry
on such a busine s safely and profitably its risks must
be spread over a wide area, and be varied in character,
as if they are restricted to a narrow locality, and are of
the same class, the company is liable t¢ be crippled
by some local disaster or adverse conditions which
would not trouble a more extensive organiza-
tion. The Mercantile has had this pressed upon it
experimentally. as it announces the transfer of its
entire capital stock, good will, assets, and business to
the London X Lancashire Fire Insurance Compauy
of Liverpool. This change is stated to bave been made
because the capatal was 100 small to give security in
the event of a comlagration  The difficulty was also
felt of maintaining adequate reserves; these. and the
competition of stronger and wealthier compaunics, are
said to have rendered * the future prospects of the Mer-
cantile uncertain and full of anxicty " The cash eapi
tal of the Mercantile was only S30.000, upon which it
was doing a business with nisks in force of 17 millions,
with total assets of only about one per cent. of that
amount., In its twenty vears” hie the Mercamiile has
paid over one million dollars tor losses, and an average
of nearly ten per cent. an dividends. in which
it was. we fear, rather too hberal.  The stock.
holders of the Murcanule will reccive cash for
their shares o fill, with 4 premium of 50 per
cent. above par.  This then s a0 good arrange
ment for thent as they wall be relieved from the anxi-
cty which was growing in rqgard to the future of their
enterprise. The policy holders will have the wdvan-
tage of their policies eing guarantead by a strong and

wealthy British compauy.  On the other side of the

bargain, the lLoudoa & 1ancashire will ncqui_re a
going business with policies extant of over 17 nuih?ns,
with a staff of 125 agents whose good will and services
it has secured, and the continued services also
of Mr. James Lockie, as Managing Director, and of
Mr. Gale. the Inspector, whose local knowledge and
connections are valuableassets. ‘The business will be
completely amalgamated with that of the London &
Lancashire, though conducted, as before, at Waterloo
under thesame management.  Thearsangement scems
onc mutually advauntageous 1o both parties, and in-
surance interests generally will not suffer by the con-
solidation.

FIRE LOSSES IN CANADA FOR JANUARY, 1886.

v e -
‘ Torat {lxsumancs
1 Loss, i

Dave. LacaTion, Risx,
1890, ot
Jan. 2 Oshawa.... ..f.... Street cars and}
! sheds.... .... §12,000 57-7:00
¢ 2 Halifax," N.S.. ... Candy factory...! 15,000 18-500
“ 3 Dmmmondville. .. Stores & dwgs. .. 13,000 | 16,900
« 3 Brackholm.. ..... S1Ofe. .ceveuoe..] 2,000 1,000
“  3Toromo...... ....'Power house &;
' | foundry .. ...! 10,000 ,000
* 4 Wahnapitae .. ....:Storchousc......| 4,000 34200
18t Ursule ... ... Flour mill.. «..; 6,000 4,000
* 4 Montreal..... .... Tobacco factory., 1,300 1,300
“ 4 Montmagny.. .... Sash factory..... 7,000 Nil
¢ 2RBynglulet........ ‘SLOTC ceees veae.: 10,000 7,000
“ 4 Guelph.........../Store ... .....) 30,000 27,300
¢+ 3 0wen Sound...... Store....... seeel 1,000 1,000
6 Toronto.... ......{Vacht clubhouse: 10,000 8,000
«  S!Pictotteece ceuan. . Dwelling, ...l 1,000 1,000
s+  7Barachois ...... .. 1Grist mill. ......] 3,000 1,300
“ Sleunoxville... ../Hotel .cevoeues] 1,000 1,000
¢ 12Kentville, N.S.. .. Stores....eu oo} 15000 9,600
“ 13 Belleville ...... ..;Farm house....; 1,500 1,300
125t Marys..........Church......000] 3,000 2,000
“  SBradford. <ceo.....|Farm buildiugs.; 1,100 1,000
“ 13-Winchester...... IStores...ccee ceee| 17,000 | 13,500
4 13 Kingston ..... « ..’Store.... .. ooy} 10,000 ° 10,000
¢ 10 do cesecens Steamier . ...t 2,300 2,000
+ 14 Winchester. Furniture fact’y.| §,000 Nil.
* 35 Newmarket. ...... Church.........}] 3800 , 3,000
“ 37 Montreal..... .... SlO1€S. et cenaen 1,200 1,200
4 7 Merritton. «coe oo Dwelling . .ooees) 1,500 . 3,100
16 Belleville .. coeeee Store..oooo..eee 1 4,000 3,700
“ 19:St. Polycarpe..... Dwelling ....... I 1,300 1,000
« gyiSteathiclaie........ StOr€..ectveerans 4,000 2,500
*¢ 21{Newceastle. .. .... :Hotel and stecres.  $0.000 ° 21,000
« apldlexandria. ...... Fumniture fact’y.. 20,000 12,900
“ 23OUANR cecotenesns SOTC coeresee oo 10,000 8,600
s 2alGreenfield...... .. Hotel.... ..., I 3,200 3,000
s 22|Toronto «eecc. ... Grain warcho’se.i 40,000 12,100
¢ 251Pembroke ....... Knittingmills..; 1,500 1,000
¢ at|South Iancaster... Storehouses...... 3,000 Nil.
« 26{Amberstburg. ... Store€. ceeeesiae.’ 1,600 1,600
¢ 27|Tp. Westniinster... Bams .. «eet 1,200 1,000
$o auiDownsview.... ... Dwelling. ......' 4,000 1,000
*¢ 30/Toronto ...... ... Planingmill . .." 20,000 Nil.
« 23 do everianees SIOMC..iieeeeae. 3500 3,800
* 2g.0rillia.... coeees .. Dwelling .....c. 1,700 1,700
¢ 31 Gananoque. ...... Skating rink. .. 3,000 1,400
Totals.. .... tesees sesesassse 333,000 219,900
Add 20 percent. for unreported losses and
losses under 1000, cavess cosossscanse 70,400 33,980

432,400 £263,88%0

Comparing the corresponding mouth of previous years, the
losses ate as follows:

Total laws, Insurance Lo,
18G2eeeeeneees  $746,040 $355.240
183 cccennaacs 42;,;2(0» 363,380
15G40san son s 469,3 333,520
1595.evs ceeaee 1,970,760 1,03838
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THE LEGAL RATE (Y INTEREST BILL.

The bill intreduced by Mr Mulock reads : * When-
cver interest is payable by ths agreement of parties or
by law, and no rate is fixed by such agreement or by
law, the rate of interest shall be four per cent. per an-
num.” This amends section 2 of chapter 127 of the
Revised Statutes, by which interest in such cases is
fixed at six per cent. \What object can be gained by
this Bill, which demands the intervention of Parlia-
ment, we are unable to discover. Not a word of com-
plaint has been heard in the Press or in the Courts as
to the existing legal rate being excessive. ‘Theobliga-
tions, which are made to carry six per cent., are such as
ordinarily bear that rate when the intaiest is fixed at
the time they are incurred. ‘T'o liquidate such obliga-
tions, money, as a rule, would have 1o be borrowed at
the legal rate, or higher, certainly a private loan or a
note discounted at a bank would usually be chargeable
with, at least, six per cent. Many of the cases which
call for the adjudication of the Courts, aud the fixing
by them of the rate of interest to be paid on the amount
in dispute, are suits on promissory notes payable on
demaud, in which no rate of interest is specified, but
subject to a verbal promise. These are almost invaria-
bly loans made to persons whose circumstances forbid
their borrowing money at the rates ruling for aidinary
trade bills. To put such loauns at 4 per cent. would be
a great injusticeto the lenders, who, under existing cir-
cumstances, have lent money in the confidence of at
least securing six percent. The Act should provide
for this by being made applicable only to obligations
incurred after it is passed. \We are satisfied that were
4 per cent. declared to be the maximum recoverable on
loans, etc., where no rate has been specified, the cffect
would be to raise the rates charged on such loansas
are now subject to tiic lcgal rate of 6 per cent.  Lend-
ers would feel the necessity of protecting themselves
against such an inadequate rate as 4 per cent, and, as
there is no law here against usury, would put botrowers
under express obligation to pay far higher rates than
those ruling for trade discounts. Laws regulating in-
terest charges have ever bzen found to work adversely
to borrowers. To evade the law against an excessive
rate of interest being ch-rged for a loan is casy, but
evasions of the law invariably are accompaniced by de-
vices which are costly (to the weaker party in the ar-
rangement. Inmany of the States contracts of any
kind made chargeable with a rate of interest in excess
of the legal maximum are null and void, indecd the
principal is forfeited in some cases, and the lender made
liable to imprisonment, as in the State of New York.
Yeritis notorious that there are millions of money
loaned every year in that State at all manner of rates,
mostly in defiance of the law, but very often by cva-
stousof it. A loan is made for $100, say at 10 per cent.
for a year, and the lender secures himself by hauding
over $9o to the borrower, so there is no evidence avail-
able of the law agzinst usury being broken. In 20 of
the States the legal rate is above 6 per cent, in 28 itis
6 per cent.,, and in only 2is it as low as 5 per cent. We
venture to affirm that the absence of entire freedom of
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contract between borrowers and lenders is injurious to
the community, aud is wholly uscless as a restraint
upon usury. ‘T'o fix the legal rate of interest at 4 per
cent. would give an utterly false idea as to the value of
money in Canada; it would work much injustice to
lenders who advanced maney in ignorance of so low a
rate being aloue collectable, and serve no purpose
which is a public necessity.

THE U.S. NEW LOAN.

Having expresed a hope that the so called * popu-
lar " loan of the United States would be successfully
floated, we have pleasure in recording its having called
out bids for about six times the amount.  ‘The bids
came in from 4.640 persons and companies.  Mr. J. P,
Morgan, whose syndicate took the whole of the last loan,
bid for the entire issue of 100 millions, aud he joined
three others in a slightly higher bid also for the whole
amount, thefigure being 110.687 percent, which would
give a net interest on the sonds of about 3% pet cent.
There are bids for far more than the total issue at rates
higher than the Morgan figure, large amounts being
tendered for at 111, 112,and even 113 National Bank
bids number 52; the leading insurance companies ask
for many millions ; the Bank of Commerce bids 110,075
for one million; there were 250 bids for sums over
$50,000.

It is interesting to recall that one of the ablest
finuncial authorities in the States, writing in September
last, said: A popular loan is a chimera on any terms
that the Government is likely to offer.”  Since then the
popular mind has been stirred by cvents which have
roused a strong national fecling. The financial depen-
dency of the States has been brought home to the
people in such a way as to touch their pride. and excite
their patriotism, so that the bids for the new loan
which have come in by thousands from all parts of the
Union, from all classes, from domestic servants to
multi-millionaires, are very largely inspired by national
sentiment.  We have to recall the popular loan of 1565
for a parallel. That loan was a gold one. and was
taken up with patriotic fervor, and a good thing it
proved to be, as gold was at a high premium, and the
bonds were bought 10 net S per cent. To this display
of national feeling no objection can be raised. as it can
very justly to some forms of it. It is a wholesome thing
for the people of any nation to hecome closely identi-
fied with its financial interests by being its credicors.
If the new bouds are distributed amongst the Auer-
ican people, they will not be dumped upon the market
whenever there is a flutter of distrust in Europe,
as the holcers will not so quickly show declining con-
fidence in the States as foreign bondholders. The
Cousols of England are so steady because they are held
at home by investors who cousider these sccurities
amongst the stablest things on carth.

Itis well then for the States to have this fecling
developed, as it will be if the new bonds are spread ever
a wide surface, aseach holder will realize that heis one
of the financial props of his country, and will stand
firm when foreign creditors are unloading owing to
some monctary alarm. Another healthy result is
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likely to be, a rcalizntion by the home lxmdholdcrs‘
of the neeessity, and the value of national sceurities
being on a gold basis, and the nationnl currency made
equally sectre and stable Nothing mwore tends to pro
mote sound financial ideas than having money invested
in public sccurities, as self interest, most potent of
forces, compels investors to favor only stich systems of
currency and finance as ensure their securities being
maintained in value. The great question now is.
Whence will the gold come from to pay for the new
bonds? ‘The object of the loan is to replenish the gold
teserve of the Treasury, which is so millions short.
Manifestly that source of supply is closed, though it has
been drawn upon in advance to provide for the first
instalment of the bonds.  To that extent the operation
will simply be o replacement in the Treasury of gold,
which was drawn ont on purpose to be put back again
in payment for bonds.  This would be quite humorous if
it werenot so serious an exposure of the wretched folly
of the existir 7 curtency system of the States.  If the
Morgan firm sccures one-half, as is expected. they
have a reserve of gold available withont withdrawing
any from the banks to pay the first instalment of zo
per cent. This finn is endeavoring to get special
consideration fram the Treasury by promising to pro-
tect the gold reserve from depletion, as was done by the
Rothschild Morgan syandicate.  If the higher bids are
set aside for any such private promises made by Mr.
Mo.sgan, there will be seriots dissatisfaction created, as
the Treasury, in offering the loan to the public, made
no stipulation as to anything beyvond paving for the
bonds in gold. It is well kuows in financial circles in
the States that the syndicate moved very little gold in
its cfforts to keep up the reserve as stipulatd, and,
indeed, put themselves to very slight trouble and no
expense in their operations to this end.

At the present time the New York banks have
a surplus of £3u.000.000, which is more than what is
needed to pay the fisst justalment, and before the
balance is called for, it ix confidently expected that
supplies of cash will fluw in from interior points suffi-
cient to pay for the bouds in full, Itis regarded as
probable that the success of placing this loan at home
will stiffen the prices o1 Ametican seeunties, by having
given such stnking evidence of the fimancial resources
of the States.  This opens up a possibility of a reac
tion setting in from a movement by European investors
to realize winle the market is favorable  Itis announced
that the Morgaus will be allotted 33 millions at 1.
6577, and the balance will be distributed  amongst
those whose bids were Inghier, their aggregate being
about 637 millions.

Opinions arce very wide apart as to the ultimate
cffect of this loan, for, while 1t 1s grattving and assur
ing to find the peaple of the United States 1eady to
buy sonie 3 or ¢ hundred milhons ot the bonds of their
own country, there is a strong nndercurrent of doubt as
to the loan proving anything mote than a tempanary
filling up of the Treasury reservanr. and not a stoppage
of its leaks. through which gold will again ran cut as
before. and so bring on another crisis,

—smsrm—m

THE NORTH AMERICAN LIFE ASSURANCE
COMPANY.

A full report of the annnal meeting of the above
Company, held at Toronto on 3ist January, with the
statement, will be found on a later page of this issue.
The vear 1895 is claimed to have been ** the banner
year of the Company in all that goes to make the
real success and solidity of a life iusurance company.”
The carcer of the Company during last year was cer-
tainly so far progressive as to afford grounds for much
satisfaction. The following comparative statement
will be found to justify the satisfaction with which the
Report was received at the annual meeting.

PINANCIAL MOVEMENT.

EL N RS, Jicrvases

over I8,

Premiums, less reansarances. .. $439,850  $4835,353 $25.503
Intere-t and remtseioennien onns $06.908 96,:3% 9,217
Total income vvvveeniiienes. 546,758 381,478 34,720
Paymentsto prolicyhe Mets aanne 133,420 10¢,712  dec. 27,714
Lapenses amd dividends. ... ... 131,130 156,552 15,442
Total outgo. . veeinen coenae. :-;4,556 202,284 dec. 12,272
Eacess of income over outgo.... 272,202 316,194 46,992
Toml avvetei.itvaie cieannens !,95 A6 2,300,518 312,072
Policy and uther resetves .. ov.0 1,564,020 1,795,822 231,802
Surplus to policyholders ...... 398,216 405,218 637.002
Surplus over ail labilites..... 338,216 405,218 67,002

All the increases ate in items in which enlargement
means a development in extent of business or in the
Company's financial strength. Premiums showed f25.-
503 over the 1893 total, and interest and rents $9,217
making a total additional income of §34,720. On the
other hand there was a decrease in claims by policy-
holders of 827.714, causing the net total of the outgo
to be $12,272 below the figures of 1894, and leaving a
balance of £46.992 to represert the excess of income
over all the outlavss The incrcase in total assets
is a good feature, and $313.072 added to 81,987,446
is a considerable enlargement to be made in one year.
The Company having reached its fiftecenth year, it has
hadto provide for its Tontine Investment policies run-
ning thatterm, and the Company reports having beenable
to exceed its own estimate as to what would be avail-
able for division amongst those holding these 15 year
policies. To those who can afford to allowany bonus
that may be accruing on their policies to remain un-
disturbed for 13 years, there is no doubt an advantage
in this arrangement, asthey get the benefit of com-
ponud interest for so long a period as to make the
bonus at the end of that term quite a large amount.
The Report states that the interest carned on the
meanamount of the Reserve Fund was 5.6 per
cent., which is 1.25 per cent. excess of the 4.50 per
cent.  required o mweet the Government stan-
dard. This doubtless is highly creditable to
the management, and shows how very carefully the
mortgages have been selected in which the funds of the
Company arc invested to the coxtent of $1,095.000.
We are glad to see by aspecial valuation of its Toronmo
mortgages that they are all on parcels of real cstate
upon which no loss is anticipated, and on properties
viclding a satisfactory income. The policy has been
adopted of laying astde $25 voo as a special addition to
the contingent reserve to anticipate any change the
Governent may make in the basis upon which policy
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reserves are computed. The North American ‘Ltfe
Assurance Company has a higily cautious business
man and well skilled actuary as Managing Director.in
Mr. William McCabe, who is a great belicver inmaking
one step sure before taking a second. He hasa cap-
able assistant in Mr. I.. Goldman, the Seccretary, and
in'Dr. Ault, the agent for this city, the-company has
a representative who adds to the prestige of the North
American Life by high personal character.

pr———
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INSURANCE COMPANIE3 AS PROSECUTORS
OF FRAUD.

The frequency and wide extent of frands perpetrated
on iusurance companies of late, some of them involving
capital crimes, has raised the question as to what the atti-
tude of the companies involved should be toward the:
apprehension and punishment of the offenders. Some
of cur exchauges, notably the Ar¢us of Chicago, the
Baltimore Underwriter, and the Insurance Journal of
Hartford, have given more or less attention to the dis’
cussion of the question. The posmon taken by the
first named is that the companies should persistently
follow up the criminals and do their utmost.to bring
them t0 merited punishment, as a duty which they owe
alike to the protection of the business of insurance as
a whole and to the protectionof society. Itis admitted
by the Argws that it-is primarily -the duty of the prose-
cuting attorneys of the state and of the courts to deal
with-the class-of criminals-referred to as vigorously
as they deal with any other class of law-breakers;
but it calls attention to wkat is undoubtedly an ob-
vious fact, that the general public;including the officers
of the law, are apathetic towards. if not tolerant of,
offences against society when perpetrated in counec-
tion with insurauce of any kind; and holds that.unless
the companies actively move in the matter, these cases
are likely to go by default, excepting where some glar-
ing capital crime has so startled the entire community
as to rouse the authorities to action. The other jour-
nals referred to seem inclined to insist on the cbligation
of the authorities to act in these cases as disposing of
the whole matter of:obligation, and that the insurance

companies are absolved from appearing in the role of

Pprobecators.

Our own view is that while thelatter contention may
be correct as a theory, like many other fine theouies it
utterly-breaks down in practice. It is.an obvious truth
that the legal machineryof the state is designed for
and-capable of the ample protection of the community

by the apprehension and punishwment of all classes of

criminals. As a rmatter of notorious fact, it is true, how-
- ever, that the design of this legal machinery is per-
vened,onguond,and thatitscapacity isnot fully tested,
in a large number of cases. It only needs an apathetic
prosecutor and a lenient court to render it certain that
in a majority of criminal cases, either acquittal or
absurdly inadequate punishment will follow trial.
The man or the woman-on trial is necessarily -in-dead
carnestand fighting for liberty or life. Every-resource
which money and influence can procurce or thei ingenuity
of the most skilled legal counsel suggest is sure to be

brought out by the dcﬁ.uce, and whet opposed inthe
prosecution by incompetence or indifference, the result
can easily be foretokl.  Does anybody who-is-informed
as to the facts believe that-the nest of conspirators at
Beaufort, North-Carolina, arrested:-last summer for-de-
frauding the life insurance.companies by insuring mor-
ibund subjects through bogus medical examinations
and false impersonation, would have been successfully
brought to trial and sent to the penitentiary if the
companies had not opposed tact-with tact, and reinforced

_the public prosecutor with the best-legal talent obtain-

able, and fought the cases step by step? Who stood
behind the wmachinery of the law in New York city dur-
ing the three months past while threcor four of the most
accomplished fircbugs in-the world ‘were making a des-
perate fight to keep out of the State’s prison ? They-were
finally convicted and sentenced, but the mouey and
‘brains furnished by the fireunderwriters were found ne-
cessary todo it. We have recently had an object lesson
of asimilar kind in this city where the unostentatious
activity of insurance men was a potent factor in discov
ering and punishing incendiarism.

Itis all very well to insist that it is the duty of the
‘State, when-dinformed-of the commission of offences with
insurance as the motive, to vigorously prosecute and
swiftly punish, for nobody can.deny so obvious a fact;
nor-can it be denied that citizens comprising an insur-
ance corporation are quite as much entitled to the pro-
tection of the law from piracy, whether in the form-of
incendiarism or of fraud in obtaining a life insurance
policy, as is any other class of citizzns. There is no
question about where the duty primarily rests.  Neither
is there any question, unfortunately, about the neglect

-of that duty in a majority of cases where insurance

companies are the victims of rascality. \We must take
the world as it is in most-things, not as it ought to be,

_and plain, everyday experience has abundantly demon-

strated that the defrauding of an insurance company of
any kind by some shrewd device is looked upon by the
public as a venial offence, and that prosecuting attor-
pneys and sometitues the courts-have very-lax notions

“on the'subject. We need not stop to argue that this
_state of things ought not to exist—that it does exist

is the important consideration. The simple question
is what to-do about it. We might with equal pro-
priety stop to argue in the presence of a buming house
‘threatening death to the inmates, that the drunken
tramp who sct it on firc ought not to have donciit, and
that the fire department-ought to-be-on hand to rescue
the imperilled inmates, we folding our arms meanwhile.
Train robbers and bank burglars know very well that
they are in peril from the sheriff and the courts, but
what they most: fear is the trained detectives of theone
and themoney power of the other, wiclded by men who
know nomercy for thicvesand swindlers.

By-all micans let us insist that the State authoritics
are bound to arrest and punish the-man who defrauds
an-insurance company, or who craftily procures on the
life of afriend or relative an insurance policy, intending

" to commit.murder ; but whilc weinsist, let the compan-

jes involved stand behind the iusistance with money

-
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and-legaltalent, to seethat the thing insisted upon be
done. [Itis.well kuown that:the Philadelphia life-com-
*pany most interested in-the murder of Pictzel by the
notorious 1lolmes has persistently followed the clues
found, employed the most skillful detectives, and fur-
pished the greater part-of the evidence upon which the
scoundrel was at last convicted. A few such convic-
tions, the hanging of a few more Haywards and the
closing of the penitentiary doors upon a few Dr.
Frakers, will go a long way toward the prevention of
like crimes, and prove to bethe most effective methods of
educating the public to-lovk upon crimes inspired by
the hope of insurance gain as deserving of prosecution
and punishm ntby *he authorities just like any-other
class of crimes-  The factis undeniable that very few
of the convictions herctofure sccured against insurance
criminals, againstmen with insurance gainas a motive,
would have been secured but for the stand taken by
the companies.  The time may come when prosecutors
and courts will beas ready tovoluntarily pursue offend-
ers against the law in insurance cases as in other cases;
but the time is not yet. In the meantime, let the
companics sec that the machinery-of the law be well
oiled with vigilance, and that the courts be suppliced
with the conclusive evidence required in-every case.

THE EX PRESIDENT OF THE TORONTO BOARD
OF TRADE ON INSURANCE COMPANIES.

T his valedictory  Address as retiring President-of
the Board of Trade, Toronto, Mr. Stapleton Caldecott
uttered somewhat severe remarks on the insurance
companics. Theirrates were denounced as* excessive,
arbitrary, and severe.”  The raising of ratesin view of
the ehormens losses made in January, 1895, and-of the
inadequacy of the city’s fireprotection. was very sharply
censured as “unjustifiable.”  The city authoritics were
said t0-have ** complied with all the requiremcents.of
the Board of Underwriters,” withi the exception of their
demand for larger water maing, whichisone of the
most important necessitics for fire protection,-as-with-
out afull head of watcr the best engines are liable to

be made ineflicient.  We propose to show, first, that the
figures quoted by Mr.Caldecott entirely disprove the
charge of rates being excessive ; second. that those
figures have no logicalbearing at all-onthe question of
Tates in Toronto; third, that.in his statement. asto the
“ gmins''—that is. profits of the fire insurance companies,
their censor is very Tar astray. The following 1san
exact reproduction of the figures in Mr. Caldecotts
Address as published on-page 11 mnthe Report of the
Board of Trade, Toronto, for 18y3. Thefigures aie
for 3894 :

Total receipts for-fite preminms $6:711,309

Total Tosses $3.30t049
Gains 2120220
— §0.711.369

From these figures the conclusion is-drawn-that 33
per cent. was left™ 1o pay for interest and costof
mapagement.”  Now we-have to correct thisconclusion

by pointing out that the losses of $4:591,149 are 68 38
of the premiums of $0.711,369. This leaves 31.62 per
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cent. to cover all expenses, and to-provide a dividend
and reserve. Now it is an established fact:-that 3o per
cent. must belaid aside for the yearly expenses of fire
insurance companies. Ifthen we add 30 per cent. to
the-loss ratio of-68.38 per cent., we'have a-total of 98:38
per cent., -which leaves:1.62 per cent. fordividends and
to provide a reserve fund. This 1.62 per cent. amounted
in 1804 to-§108.724. To earn that profit the companies
undertook risks amounting to $653.589,428. We put
it toany-business man whether $108,724 net profit is
“excessive” for risking £653.589,4282 On  general
business prineiples it will be admitted that common
prudence demands a higher ratio of receipts to losses
than-that which leaves so miserably inadequate results
for a-year’s work as $1.62 profit on each $100 of busi-
ness done, especially when-the whole $100 was risked
inordertoget the $1:62. But the figures quoted by
Mr. Caldecott are not Toronto figures, but those for
the whole Dominion. The question, however, is,
« Are the rates of insurancein Toronto excessive or
fair 2" With due deference we submit that statistics
drawn from the entire insurance ficld from the Paci-
fic to the Atlantic have no logical ‘bearing on the
‘question of rates in Toronto. Qur third point is that,
in-stating the “ gains " orprofits of the fire insurance
companiesin 1594, their critic was not fair, but most
inaccurate. He takes the total receipts, deducts the
losses, and calls the balance *‘gains,’’ the amount of
these “ gains " hestates as $2120;220. The state-
ment as published in-the Board of Trade Report is
most misleading. The * gaius ™ of 2 business-man, or
firm, or corporation are not the-amouatof the differ-
ence between gross receipts for goods sold, and what
the goods-cost, but-what is left when'the losses made
and the management expenses have been fully provided
for. ‘To call the difference betweea the premiums
of a company and its-losses “ gains ” is irrational, for
to secure-such premiums 30 per cent. has to be.spent in
office and other expenses. The indictment agaiust the
fire-insurance- companies collapses under examination
like.a soap bubble when touched. Weregret the ex-
President mcnaced the companies with the removal of
*« profitable businessto New York.” 1f New York un-
derwTiters take Torontorisks at-rates to lcave them Jess
than 1:62 per cent. profit, regardless of local conditions,
they would, in doing so, break the laws of this ccuotry,
and so provethemselves, fromabusinessand moral stand-
point, utterly untrustworthy.  As to the-implied threat
of a *“ Municipal Insurance Co.,” we:shall see it -as soon
as it comes in sight ; at present it is a mere chimera, a
scarecrow without life or power for evil or good. Ifa
City Council isjustified in opening up an insurance
‘business to sellinsurauce at cost, for the public benefit,
jtis equally-called npon to establish a ** Municipal Dry
Goods -Store,” t0 sell dry goods at cost. Such schemes
are-a rank form of commaunism ; they are-inspired by
hatred and jealousy of capital, and are utterly antag-
oaisticand dangerous to the very basis of a commer-
cial community, which demands perfect protectica to
invested capital and the assurance of such protection
being maintained.
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ATES WHICH DO HUSINESS IN CANADA, TOR YFAR 1505,

————

Net Surplus beyond Cash Lixpenditures,
Capital ° Netcashy 'l\l\l::“-;::.ah . h{::::l I;n‘l;“ :::s“c I.o«hr‘nlln
COMIMANIES, Dee 28 Dee. 0 ll“n‘“\::'::n Y Firo losces "'"'.'::::l"""' migdons nnd' nenrrel  Preminms,
l;‘.N: ! 186, Pl brakergoey broKeraies 1896,

T T $ $ $ $ ) £ % L

Ytna, Hartford.ooovooeann] 3,197,847 [ 3,412,862 3,695,518 4.347,224 2,049,732 | 615,971 7 2,665,705 2,043.574 | §5.30
Agricultural of Watertown..} 265,430 310,173 1,044,290 1,149,140 552,615 208,848 701,303 535,992 1 53.43
Atlas.coeiiis ciiineoann 166,473 200,008 580.339 607,860 319,110 112,922 432,032, 287920 ¢ 49.56
British America....coieeese] 169,816 194,366 984,857 1,210,194 545,507 223,204 500,713 198,300 | ...,
Caledonian ..oooaeevcreesas) 333,886 1 510,047 1,307,360 1.382,214  oR6161 | 239,05 1,245,326 923902 ; jo.28
Commercial Union .. .....} 935,000 [ 938903 | 2,504,506 2,314,073 1403868 | 337,030 | L8632 " 1377477 | 55.00
Connecticiteeveve ous 444,410 506,409 11,763,146 1,588,147 930,987 310,373 ¢ 1,248,300 993.837 | 56.54‘
Ins. Co. of North Auterica..| 2,244,269 | 2,022,016 | 4,020,582 5942,700 2,139,854 | L,0O1,220 | 3,040,674  2,157.728 | 53.58
Lion Fire.... ..cooeiiianad] 173,762 | 231,751 | 538636 566,669 320965 | tatqoon | g27565 208,048 55.44
Liverpool & Lon. & Globe. | 2,871,189 [ 3,114,118 | 5,600,120 5.879,308 3,130,892 045105 1 4.175.997 3,058,468 53.0t
Loudon & Lancashite......] 630,621 |~ 9¥0,024 | 1,859,007 1.931.457 985670 1 334643 | 1,340,308 924587 149.79
London Assurance -........f 313,401 | 608,900 | 827,385 854812 480828 1 156,598 | 037,370 447,076 53.17
Manchester..o.coeeeaneens]| 335,021 520,100 | 1,521,151 1,584,509 1019739 feeeeeiaes feennnns gbo,uzo 63.03
North British & Mercantile.] 1,121,363 | 1,377,102 12,263,850 2400402 1,304,164 373544 | 1737008 1328735 58,64
Norwich Uniot....c.oaeeee 387,72 540,741 1,525,436 1,605,160 897,84+ 239978 [ 1,157 902 010,024 59.65
Palatine.... cece coveieeeeef 421,646 368,320 | 3,043,085 3,119,192 1.733.175 ! -,j;b,u:b 2.511.203 1,802,682 §9.20
Phenix, Brooklyn .........] 406,360 | 615,581 | 3,803,913 3085488 2345330 1 031,19 2006808 2,314,337 50.79
Phwnix, Harttonl. .......] 737,21 424,943 | 3,352,150  3,385.781 2417841 340020 2,007,061 2,107,266 04.63
Phanix, London.... .. .. siz,370 | 508,163 | 2,033,307 2,010,535 1.0co02g | 384,246 L334.370  1000,726 ¢ 56,80
Queen, NoV.oooee oo cuveee| 1,154,489 | 1,518,923 | 2,153.440 2,276,155 1,100958 370 LsIsd30 107802 534.70
Royal.... «ev cesennas 1,967,803 | 2,201,244 I.;.S;s, T2 15.137,501 253380 841285 356335 2,625,793 53.86
Scottish Union & National..| 1,031,399 | 1,672,497 , 1.528.797 | 1,642.25%  Sog,i80 238,224 1e6700  805.383 . 52,07
Sun Insurance Office.......| 520,110 626,493 ; 1,591,405 [ 1,682,608 910626 285076 1,19850x  S03836 1 54.46
Uniot ASSUraNce.... ......l 283997 | 322,676 | $63,402 | 92,467 ;3872 0 2voI8 Go3Sgo 383081 34.36
Westertl.coe cueevvees conee, 336,209 324,769 i 1,504,008 | 1,504,033 Sz3,482 310405 L1gae7 319,510 54.47
Hartford FirCeeeee euur veee 2,422,890 | 2,900,594 | 5,767,367 16,128,038 3.283.189 60,377 4344505 3,299,020 | §7.20
Imperial...ocoveee eieeeensr 730,845 1 726,825 1,160,502 1,243,470 . 0625670 215,251 S4om21 592,656 50,65
Laucashire.. «.ieeeeicacecs] 560,007 570,041 1,896,651 1,960,039 1 1,113,679 313,603 | 1,437,282 1,002,339 56,0t
Northern.,oo coenveeivene..| 286,691 554949 1,231,324 1,294,027 | 737,119 142,962 93,081 | 711,884 ’ 37-35

* The abovo statistles are glhon as furnished by the compantes 1o The e elly Undenierater,

FINANCIAL ITEMS.

Grand Trunk earnings increascd §35.217 last week
the largest increase this year.

The Merchants Bank of Halifax has opened an
agency at Shubenacadie, N.S.

South Australia is puttinga 3 per cent. loan of
$4,000,000 on the market at a minimum price of 94.

European markets are showing effects of more
peaceful conditions, one of t’ e most marked signs be-
ing reduction of rate of discount by Imperial Bank of
Germany from 4 to 3 per cent.

Mr. H. F. Matthewson, manager of the Canadian
Bank of Commerce, Winnipeg, has been elected presi-
dent of the Board of Trade in that city. Mr. Matthew-
son has our congratulations and best wishes.

The Montreal Clearing House statement for this
week shows :—

Clearings.  Balances.
Total for weck ending 15th February, 1896.  $9,479.000 $1,328,560
Cormresponding week, 1895.cee veveeniass  §,818495 1,364,195
Corresponding week, 1894 cces caineeieee  §,0198°545 1,058,456

Comresponding week, 1893.ceeee vveveee.. $10,3%0,419 $1,332,170

“ Great Britainis the pawnbroker of the world,’
is the way the Jusurance Spectator of London explains
John Bull's unpopularity, for it asks, “ Who amongst
us is partial to that necessary but unpopular uncle ?”
Pawnbroker is not a happy word in this conncction.
Great Britain is the world’s largest creditor, and the
successful rival of every nation in every department.
The winning horse is never the favorite of those whose
animals have been beaten in the race.

! .

| The stock of gold held by the Assistant Receivers
I General on 31st Dec., 1893, was S10,650.701, which was
81,179 783 in excess of aniount held at close of 1S9y.

The Halifax Banking Company’s report shows
net profits for 1895 of 121 per cent,, out of which it
pays a 7 per cent. dividend, and carries $25,000 to
Reserve Fund, which is now $325,000, the capital paid
up being $500,000. This bank has been in operation
since 1825,

i The City & District Savings Bank increased its
; deposits last year by S811,252, the amount held on 31st
i December, 18y3 being $9,360.782, the Caisse 'IEcono-
i mie, Notre Dame de Quebee, held on that Cate $4,588,-
1 293, being $323.503 in excess of samie date 1594
| The deposits in the Government Savings Baunks at
close of 18935 were §17,193,9235. being $163,820 less than
at end of 1894. The Toronto office, however, increased
its holdings by $1.4.000, Winuipeg by $31,000, Victoria
by $37,000, the falling off was in the Maritime Provin-
ces.

Canadian public securities are quoted inlast Cana-
\ dian Gazelte teceived as follows:
! Canada 5 per centls. 1860 109 per cent.
do 3.0 < veee 100 o«
do 4 . 1885 110 “
do 3 . 102 o
Qucbee Provinee 4 ¢ 1894 105
do RLEE 108 o
Montreal 5 o 100 “
do 3 i 1579 106 .
do R s 152 o
do 3 «“ 1 .
do 3. ¢ 101 o
Toronto 4 103 ¢
do 3. ¢ cevens 100 “
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We do not huld oursclves resjousiblo for viowa mapraared by Corgesfeimdenta

TORONTO LETTER

The Toromtc Jiond o A 4 -
Recantation-- Je .l tin 'y -

Ressyomation s f, nd prooondadion s o S i N0 AT

Mumicipad Fare anwrome Joo - L5 len v o Yool et

ne=1{1 wils . 2,
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dotell = Mr. ¢ 0 Sbvin--d% Doranw NSl ca e

Fuse comething— 14 7 07 ot Pvee*
Drax Epirox,

It is with feelingg of unwonted pleasure thut T am able tuan

nounce that the Annual Mecting «of the Tosonts Board has been

beld and adjourned, and the thieatened extinction of the Board
has ot been bronght alicnt 1 stated 1m0y Jast letter that an
sttempt to abolish the Board as having survavad ats usctulness
was set an foot, with the princijals of theee of our most intlu
ential companies as leaders of the movement At the date of
my last writing, 1t certaumly scemied as af <peedy diesclutiom
tbreatened the Tatouto Board.  The clouds were datk and low-
ering and an cast winid prevaled, untit the tune aroved for par-
taking of the clegant lunch provided by the bospitality of the
moribund 2 Board, when suddenly the ¢louds lifted, and a halo
of content, harbinger of peace, mverspread, or ssemed o over-
spread, the whole mieeting  So. most surpricingly, it came
sbout that the wotion to abolish the Brand, originally intro-
duced by three gentlemen from the Ent. ammediately after
lunch. was p.actically withdrawu by them, and a contrary
motion brought forward by the same gentlemen, athruming conti
dence in the old Board and a desite for its continuance ' This
was, of course, all right, but priorto the meeting the indicitions
all pointed to a lively time, with the nltunate 1sue » Jdoubtful
one. Old campaigners of the Toronte Buatd tell we they have
witnesae!] in their time some sudden changes of views i idavi
dual cases, but such a semersault by three heavy weights at one
time was a novelty. It remin ed one of the ol classival fable
of the mountain in 1bor 1 Montreal, or Mount Royal mountain,
xay} aud the birth of a mouse.

Mr P H Simsof the British Anienea has been re-clected to
the Presidency of the Tosouto Board 1 must say he is very pop
ular up here and makes an excellent charman Some think

he has siever been excelled i this respeet, which. in iteelfl s

1no wmean comphient, as there have been two or three most
excellent chairmen o past davs, of the kind the juniors hke
to call ** daisies.”™

Tatience, good judgment, good nature, finnness, alonnding
tact, impartiality, gentahty, Huency of speech, are qualities re
quisite inn & good chninuny. and this man flom Waterloo, in the
County of Watctloo, Untario, bas a large shage of all of them in
hix wakce up.

The tesiguation of M, Mcleatt as seeretary of the Torouto
Roard was tiade the veeasion of precenting him with R fiamed
address as a token of the exteem and attection of the members.
The gift and accompanyivg kind werds, Mr. Melean says, have
done hims a pover of good  He has been a fithful otheer, and
his scrvices to the fite wsurance compantes peactally, it otah
lishing the Canadian Fure T nderwritess Association, are enttled
to marked recognitton. Mi M Lean stil] retadns s pesition
as secretary of the €. Fo UL A and s just been clected Trea
urer of thic Terento Bratd, a jositit as vou may well suppose,
ncither onerous nor luctatnve.

In the appuintment of Mr 1 A ¢ Motuan: as seerctany of
the Buard, the scrvices o a tastful wud anpattial etlicer have
been secuted. Mr MeCuany though o vy mat, has been
associated with M. Molean fir several et as as-istatit acere
tary, and 50 bAugs 1o his new vince a farr expesicnce, and woh
it an excellent chiaracter  Mr Mot uarg s sleostanpaag otficer
of the Boasd,

We are reminded b atticles appeanug n the «dmly Pies
that the Municipal Fue “usurance Ml will come before the

v YreeR ) MRS &) e PETEOPTY P 'a!‘,‘f—’,?f""."’."ﬁ',""’fi"ﬂ"w""_w
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I present session of the Provincial Parlinment. Mr. Alderman
' Lamb, is of cour-e, its promoter. We are told he is now in ex:
! cellent shape to slvocate his meacure, having from various
' sources, notably Switzerlaml. received valuable data showing
. how the: do this thibg in othe places,  If thescheme succeeds,

we shall have Toronto divided 1to cantons, instead of districts,
for fire purposes: Lausanue canton, Berne Canton, and so on.
Rates for chalets on the Ishind aud Balmy Beach will be in
onder.

Outside wunicipalities are promising support to Mr. Lamb.
Not unlikely. as a combine of this new kind with rich and solid
Tototte as a guarantor would be most desirable.  We are pro-
f wmised figures showing the Lirge profits now being made by the
{ Compatics.

Y Your General Recaprtulotion for Nine Years, showing alcss
ratio of nenrly b3 per cent., to say nothing of 3o per cent, for
4 expenses, will be ignored  But I furget s itis out of this 30 per
| cent. of expenses that the great saving is to come. The munici.
| palities allege they can do this business cheaper, leaving the not
: unimportant matter of security aside, 11must say that such large

schemies as water works, for instauce, are not remarkable for
i economic wanagement nmder corporation sule. 1 see Aldenan
Lamb has secured a modest grant from the Council of £200 to
promote his Bill in the Legislature,

Mr. G. 32 Moberley. Inspector of the Northern Assurance
Co., hitherto resident in Toronto. removes shortly to the Head
Office in Montreal ; but before re-entering on his duties, will go
to Eoglaud for & few weekson leave of absence. This gentleman
has made many friends for his Company and himself during his
stay in this Province, and I would bespeak for him a wann
welcome to the ranks of the insurance fraternity in Montreal,
such as s personnl and official qualities well merite. Mr. Meo-
berley is a bachelor, and 1 believe that is the only fault Mava-
grer Tyre has to find with him. It is just possible that under
the blue skies of his native land, aud in the approaclting season
of spring aud Lent, he may ad grace, b2 repzutant, and make
honorable amends.

Vou will no doubt bave been advised of the purchase of the
Mercantile Fire Insurance Co. of Waterloe, by the London &
Lancashire. \We are told that the business, staff, and connections
of the Mercauntile will continue as before. The change,asit affects
policyhollers and the public only, being that sll current and
future policies of the Mercantile will be * guaranteed " by the
London & Lancashire. Tu this way greater security to existing
policies will be afforded, and greater confidence will he placed
by the public in the undertakings ¢/ the Mercantile, so backed
up. Itisnot within my scope to ctiticize this transaction, but
1 may express my regret as a Canadinn that a native company,
with 5o excellent a record for straightforward dealing-has gone
the way of samie others and pased under the control of (in this
sense) a fureign institution.  The gossips have two surmises,
either of which they suggest as the ultimate inteut of the Lon-
don & Lancashire regarding its new acquisition. Being only
susmise aml gossip. they must bz valued as such. One theory is,
that after the London ¢t Lancashire has assimiiated all the
chiorce risks on the Mercautile’s segisters, and secured its desir-
able business conncections, the Mercantile will be wound up.

The othier theory is (and it cimbodics a larger idea) that the
! shareholders of the Londou J~ Lancashire, and others, will in
. due onder anld course issue new sharcs increasing the capital of
~the Mercaatile to $1.00 0,000, with $zo0,000 paid up, and still
: continuing 1o 1t the guarantee of the larger company put forth
the Mercantile as the Jeading Canadian fire insurance company
. of the Dominion, and thus bid under ruost favoruble circum-
stances for a large shate of the best business in Canada.

An old witleew Indy secently died, in Ontario, and the locat
" paper wishivg tobe in style referred to hieras the ¢ derelict™

of the late Colonel Blank. Now, the Colonel in his lifetime had

shatnefully deserted bis wife, %0 the crror bad much more point
j© it then was pleasant for the LKditor to father.
Yours,

‘ ToxroxTe, 13th February, 1856, ARIEL.
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The States of New Orleans, credits the Royal with
making §200,000 profits in the South last year.

The Orient of Hartford has re-insured the Chicago
and Cook county business of the German National,
which will confine its business to Kentucky.

The British America & Western ure reported as
about to establish a Southern Department at Atlanta
under the management of Mr. Geo. J. Dexter.

The English Postmaster General has extended
the age at which Post Office Savings Bank life assur-
ance can be cffected up to 65 years, the limit having
been do.

The fire loss of the United States and Canada
during January of this year, as compiled from the daily
records of the New York Jowrnal of Commeree,
amounts to £11,040,000. ‘The total of January, 1895,
was 811,895,600, and the January, 1894, figures were
$10,568,400.

In the table in our last issue giving details of
life assurance business for 1895, the premium receipts
of the Ontario Mutual are stated, as reported to us, as
$522,373. This sum, however, includes only cash re-
ceipts, the total net income from premiums, less paid
for re-insurance, amounting to $590,162.

The Chicago Underwriters arc to test the legality
of the tax of 2 per cent. on their gross premiums for
maintenance of the city's fire department.  The
impost is a mere roundabout way of collecting city
taxes, as the companies will add 2 per cent. to their
rates to cover the tax, and so collect it from iusuring
rate-payers.

Look to your furnace pipes is advice many house:
holdersneed to heed. One of our handsomest residences
wasset on fire a few evenings ago by sparks escaping
from a defective furnace pipe. Happily it was dis-
covered about 6.30 p.m.; but if it had been delaved a
few hours, there would have been $10,000 or $20,000
damage done before the brigade could have been got
to work.

As a salvage case the rescue of the steamer “ St.
Paul” is probably without a precedent. The sum to
be paid the wrecking companices is being discussed, but
nothing is definitely known. The trip to the sands
of Long Branch aud a ten days’ visit-at that watering
place will cost probably $i1o0o,000. We congratulate
the American owners of this splendid vessel on having
;’cslclucd her from wreck with such slight injury to the
wll.

The statistics of fire losses, Toronto, asshown by
eport to the Fire aud Light Committee of the Council.
give the aggregate loss on buildings $340,226 ; insur-
ance, $1,286,5601 : aggregate loss on contents, §1,227,
148 ; msurance, $2,267,150, making a total loss on
buildings and contents of $1.767.374, and total insur-
ance of $3,3533.71 1. Exclusive of three large fires, the
total loss ou buildings and contents for the year was
$172,221, and the total insurauce on buildings and con-
tents §757.401. The three large fires on January oth
and 1oth, and March 3rd, made a loss of $1,0.4.4.000.
Exclusive of this, the losses of 1895 exceed by only
$20,000 those of the previous year. Incendiarism
is credited with 69 fires,

The local Board of Macon, Ga, has declined to
reduce the licence fee of the fire insurance companies
from St100 to S50, to which figure it was raised in spite
of the local loss ratie having been 85.37 per cent. on an
average for 1o years! Each company has lost an aver-
age of $448 a year in that term. Macon scems a good
field to withdraw from,

The Travelers Insurance Company, Hartford,
has retired Vice President  Davis, owing to infum
hiealth, and Sceretary Dennis owing to difference bet-
ween him and President Batterson.  ‘T'hese officials
have occupicd their positions for 33 years. Mr. Parkin,
the local agent of the ‘Travelers, has been at head:
quarters along with the agents from leading cities in
the States, in consultation with the directors in regard |
to officials to fill the above posts.

The notorious Hyams twins, who have been twice
tried for murder, of which wmost persons think them
guilty, and who are charged with forgery, perjury, con
spiracy to defraud, and several other crites, having
secured their liberty under bail, left the country on a
special train for Buffalo.  They darenot return toCan-
ada, atd, on the whole, perhaps this is the best end of
this notorious case, as they will live in terror of being
extradited for a length of time, and bear a brand which
will last for life.

The Quebec Fire Assurance Company had an
exceptionally good vear in 1893 It paid two dividends
of 3 per cent,, leaving $34.342 to go to credit of profit
and loss. ‘The company reports having made woney
in all places where they operate except in Torouto,
where the conflagrations ot January. 1893, took more of
its money than was agrecable.  The American business
was laige and profitable, with good prospects ahead.
We are glad to find this old and highly reputable com.
pany keeping up its favorable record in extent of
business and prudent mauagement.

What cheap insurance involves has bheen shown
by the collapse of a new scheme in Loundon, England,
which was intended to rival Lloyds. The concoctors
managed to secure marine risks for $25,000,000, ¢ quan-
tity not quality ” being their motto.  They had a great
run for a year and a half, when a big storm blew up,
and wrecked the enterprise hopeiessly, leaving their
victims minus all their premiums and their vessels, as
no funds were available to cover losses. Now these
ingenious persons are out of work they should take
hold of the municipal insurance scheme, which is just
the kind of enterprise adapted to their ideas and capa-
cities.

The Baltimore Underwriter, haifin jest, remarks:
“ Ttis stated that the managers of the Liverpool &
London & Globe Tusurance Company have sub.
scribed to the new United States government bond
isstie 1o the extent of 3500000, Isit possiblethat these
gentlemen thus risk the funds of the company when
they know or onght to know that there isoristobea
war (on papen) between the two English-speaking
countries > Arce these representatives of John Bull not
aware that they are dehiberztely furnishing the sinews
of war to their friends, the enemy 2 Has Mr. Laton
heard of the Schomburgk line? ©* Our“esteemed con-
temporary will have noticed that one of the leading
banks of Canada also put ina tender for a large sum
on account of this loan. The Liverpool & London &
Globe and the Bank of Commerce managers, in com-
momn with all level-headed persons, regard war with the
States as too remote a possibility to affect business
operations.

v
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Foreign Marine Insurance Companies are de-
clared.incompetent to-enter-into inland transportation
insurance in-the United States. ‘This isthe opinion
of the attorney-general-of New York. State.

The Nebraska Farmer's Mutual is threatened
with revacation of its charter, being charged with being
organized-on the stock company plan while professing
to-be a mutual company. It is also charged with ille-
gally-insuring race horses-from accident on thetrack,
and with piracy in securing cancellation of policies in
old-line companies.

Mr. A. H. Huling. for some years Editor of the
Issvrancr & Fixaxcr Cnroxicry, Has been ap-
pointed Editor-in-chief of our valued contemporary, the
Argus, which will now have additional interest for
us, and we doubt not-the change will add:to the-high
Teputation of that journal. Mr. Huling is not only
more than usually well informed on insurance affairs,
as a writer on which he has an excellent reputation,
having the faculty of-placing his ideas and-his statisti-
cal data in a lucid, logical, and readable form. We
‘wish Mr. Huling and the Argus every-prosperity.,

The loss by fire at- Beauport Asylum jis estimat-
ed-at' £20,000, with insurance as follows :—

Alliance.... ..... . $12,500 North Brit & Mer. $25,000
British America . soaa Insut’ce-Company-of
C fan ... ... 10,000 North America... 10,000
Commercial-Union . 25,000  Phernix of London. 15,000
Hatford ... ..., 10,000 QUEEN.cen 1arecrnn 10,000
Jancashire ... . .. 30,000 Royaleses ... se... 25,000
Liverpool & 1ondon Uniofieeiiies coev. 15,000
& Globe.,...... 25000  WeSterffioan. ... ... 6,250
London Assurance.. 12,500 ——
Manchester.... ... 25,000 Total.........$261,250

Periodicals received.—Our acknowledgments are
due to-the publishers of Z#4r Bankers' Magazine, with
which is now incorporated. Kéode's fournat of LBanking,
New York. ‘This-isthe fiftieth-year of the publication
of this valuable Magazine,.a term that of itself speaks
volumes for the ability with which it has been con-
tinuously conducted, and the eminent services it has
rendered for half a century to banking and financial in-
terests by the advocacy of the soundest principles. A
‘bound-volume of the Rankers' Magazme 15 an invalaa-
ble storchouse of statistical and-historical information,
with discussions and-clucidationsof banking and finan-
cial questions which arc-highly-educative. The-record
too-of legal decisions in each issue isa valuable fuature,
The Janvary number is especially interesting.

We have also to thank the cotductors of La Reowe
Natiorale for this periodical. Thelast issue-contains a
thoughtful article by Mr. Edmund J- Barbeau, of the
City & District Bank, relating to the-debts-of-the-towns
in the Province of Quebec, 1o which we hope to make
further reference. Other articles on * Les Travanx dela
Chambre de Commerce;:™ Le *Roval Victoria Hos-

ital ;" Le Chateau de Ramezay : Embarras derichesses.
)y Mr. Martial-Chevalier, manager of the Credit-Fon-
cier Company, ctc.. ctc., wakeupa-mostinterestinguum.
ber Captain Chartrand. who founded-thisamagazine,
contributes two articles written in his picturesque-and
lively style. Weare glad 10 we Za Resue Nationale
giving signs of-having acquired an established aud-per
mancnt: position.

NOTES ON THE STOCK MARKET.

The dullvess in thewarket still- continues, owing o the
barks-uot Jending st present. But taking evervthing inlo
amsdderation, ourmarketahows very-greatstrength-for all the
principal stocks, amdshould moescy -casc-upan-the near future,
socks would advauce teu pointsy The dealings m all stocks
“been very light, and principally forinvestent. Mou-

treal Street Railway still continues a favorite stock with
investors, and the eu{ning- for_the first three monthas of the year
were very large, and this mopm—theg -are quite n—ll.qs:f;:the
daily-nverage-increase for -this month is about or a little over
$300 per-day, and we look for much higher prices this summer.
Cable is al50 very strong, and the talk of a division of profitsin
the shape of a-bonus-is yeneral. This-stock-will also sell-much
higher.  Gas stock has been very dull, with-nothing to speak-of
doing, but to-day it has shown sonte strengthand sold at 2014,
Gas should Le one of the cheapest stocks on the list, The rest,
of the miscellancous list -is-dull with -nothing doing;to-da
Cottons were more in demand and st better prices. In ban
stocks there is very little doing, but prices are firm.

BARLOW & CO'S-MONTREAL STOCK AND SHARE
LIST.

From st to -121h February, 1896,

Srocks. ‘Highest.|Lowest, | Closing
I __

Canadian-Pacific covvee ceverncesees 59% 58y 91
do do Tand G.Bonds...... o | 107 | 107
Commercial Cable Co. .oooiv Lees 160 1553 160,.!,’
Duluth Common..cuvivmvsecesooes 63, 6 6,;
do Pm"i Yy 134 134
Montreal Telegraph Co............} 163 1621 163 i
Dominion do cstteettsscnns 125 125 125 Y
Richelieu & OntarioNav. Co,Ex.D. 9o 90 89
Montreal Street Ry. voeeviveniiiias 219 2154 318,&;
Bell Telephone Coi.venvinnccneaass. 1356 157 157%
do —Bén s AR R AL AREL IR A A A SR RN AR Al el it Al Y

Roval Electfic.c.cceeae ciinninsnnses. 13§ 130 130

Montreal Gas-Co..veviiicoiveees © 201 | 198 200

Bank of Montreal .......... .. 218 17 a1

‘Ontario lhﬂkoaooc:a.v'oto'..Qo'aq essesassfussvcasiissassnes

Bank-of Rritish-North America N L TR

‘La:Bangue duPeuple¥. . ooioiia.ll’ 2 2 2
Molson's Batk «o.eoevsans vanaanaas 175 170K eeasanas
Bank of Totont0.ceruuuraimanssaees: 238 238 234
1a Banque Jacques Cartier.ooo.vues vavenas] srennifocaisacs
Merchants BatK..ocovveeeanns aas' 167 164 '53
do do of Halifax*........ 138§ 158 15

iiaslemfl'wuships Bank.. ... ... teessesslecsscsssiotebenne
Quebec Bank-. cceeviinnniiecneee... 741 174 11531
La Bangue Natiotiale. ...t vvunuins casavene]inessncc]onceonas

Uniont Bank .cciee tinianione cqeaee, 94y 99 eacsoaae
Canadian Bank of Commerce_....... 136 'gﬂ‘ !gs
Imperiale.coiieiraecerceencannnns, 183 1823 182
DoMINION® vveee wevase enens veese | 237 237 237
Standard. ..ooiiiiiiinia. ...ﬁ...; 161 161 160
Ia Banque Ville Marie® ............i 72% 734 72%
Bochtllglmnk....« tscsate0eces dossrsrcfavecsvac]escssnne
Hamilton cceee ceiininiiinninnnes,’ 152 152 151

Intercolonial Coal CO.eiianaransioasasnnslosarscec]esnrasane
Preferred-S1ock .. aevaferes saen
North West-Land

secssssefencences
TSIt 2a0e 2eeee Seve et trselroseetorisotnannae
British America Assurance Co.......- 6% 116y 116

Western Assurance Covseeneenene..’ 161 160 160y
Canada Life. . on s cvvraeneeesuanans soassanelecconees
Canada Central Bonds. .o ceu cane cecenenefersnneneloosecson
Champlain & St. Lawrence Bonds.. . ceeeeeesfecsscocslossosens
Confedemtion Lifes certaasveseesss maensaes]iecssensosseeene
Canada Pa

*ees se

L O0uiesetcserrorennee sassssoslos sesefecsenene

Montreal Cotton Co*vennvvnnnnnnns 135 125 135

B0 d0 BONAS....cercnnens coceonseloiosancs oscecses
Canadian Col. Cotton-Mills Co®....! 45 45 45
do do do Bonds..; 99 9 9

.\"ﬁonil coﬁ‘&ft Co....-. teeseeee tesectse]en cavecslvrcensna
Hﬁcl{m}sxaunfnlﬁng cd.'—«.-fnqc-a‘cc sessdencienssccis
Dominion.Cotton'Miils Co*.... .... 90 g0 ! 9o
New England Paper Co............

l
tsesesssiresassesiot anvnne

Toan &M Cofevrnnes woned w324 133y 1324
Torotto RRilWay COuuus ceuwneanans 638 74 76
Torouto Electric LightCo.eev,.....| 142 142 ceeiinne

Incandescent Light C0... eeeeveannlvereceas]ones senetiennrenn

General E!gdirco-aonto—oavi tieavessiassennss ".O"“‘:.*"Q'.‘.
do do  Preferred.. teeeimsasaace
Ottha'l-:lect.S\rml—Ry Swes s sseene wenery wxfeove inen
Diamoud Glas Co.. .vivvur e ieeene: 145 145
“Consolidated Land K Investiient €O +vveeveeivecscsesiocennons
Montreal Harhor Botds..ue vy veeee ceeenecelonsences cansowen

*reete v, Tewawwr
!'01HQQ'
+

*Hid, |

|
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PERSONAL MENTION.
A\WE HAD THE PLEASURE OF A vISIT this week from Mr. A. IS

Railey, subfire manager of the Union Assurance Society, Lon-
dow, England.

MR, E. L. T¥MrLE, Sccretary of the Keystonie Fire Insurance
Company, St. John, N.B, paid us a welcome call yestenday on
his way to Toronto. We were glad to see him so far recovered
from recent sickuess as to be again actively at work.

AMONG OUR RECENT CALLERS were: Mr. J,C Norsworthy, West
ern inspector of the Nortlh British ¢t Mercantile; Mr. J. T
Lachance, Inspector of Manufacturers Life.

MR, A. MCTEER, jun., for some time with Sun Life, has been
appointed general agent of the Great- West Life, for the counties
between Sherbrooke and Quehec. Mr. I G Ballantyne, who
was for some years a resident in Sherbrooke, has taken charge
of the Eastern Townships for the Great \West Life Assurance
Company, with headquarters in that city.

Mgz, ¥. W, P, RUurTlR, subananager of the London & Lau-
cashire Fire, Liverpool, favored us with a call this week. Mr.
Rutter has had charge of the ncgotiations leading up to the
acquirement of the Mercantile, the business of which he regards
as an excellent nucleus for building up a valuable extension of
that of the Loundon & Lancashire.

THE NORTH AMERICAN LIFE ASSURANCE COM:
PANY.

The annual meeting of the above Company was held at its
head office in Toronto, on January 31, 1S90, Mr. Joha I,.
Blaikie, president, was appointed chairman, and Mr. William
McCabe, sceretary. The directors’ report presented at the
meeting, showed marked proofs of continued progress and solid
prosperity in every leading branch of the Compuny’s work.
The details of the substantial gains made by the Company dur
ing the past year are more particularly referred to in the report
of the consulting actuary and the remarks of the president,
which will be found below.

The Company's consulting actuary reported to the Directors
that for the year 1895 ' you made a very haudsome pain in
surplus, adding to that amount some 267,000 for the year, after
setting aside £25,000 as an additional contingent reserve to anti-
cipate any cbange the Government may make in the basis
upon which policy reserves are computed. This amount, how-
ever, remains asactual surplus, while no credit is taken for it m
the surplus account.”

The Company has made great progress during the past year,
showing large increases in'the Reserve Fund for protection of
policy-holders, and in assets, and other items indicative of
solid and healthy growth

The present dividend distsibution covers the quinquennial
dividends duc to ordinary participating policics, also maturing
1o and 13 Tontine Invesiment policies, the latter being the
first of that class of policies that have reached the period of
dividend maturity. These several dividend funds 1nvolve a
dishursement of £754v2 of earncd surplus due to the policies
entitled to participate therein; and itis a matter of gratifica.
tion to see that the surplus-earning power of the Company isso
great, as to easily take care of the current obligations involved
in the constantly rccurring dividend periods of these invest
ment policies.”

Statement of the North American Life Assurance Company
for the financial year vnded Decewnber 31st, 1895 2

KECEIFTS,
1894.
Dec. 31, To Net Ledger AssetS eceee. voaeesonn. SLES4,719 72
Dec. 31, 1895—
To cash for premiums.... ... ceeenes $2093,9;9 O4

To less paid re-ussurance premiuins. . 5,625 43

485,333 61
90,123 63

82,436.197 a6

To cash forinterest and rents (less taxes, etc.). ...
’

DISHURSEMENTS.
Dec. 31, 1895 —

By Expenses.....ooeu..
* Commissions and salaries to agents.... ... een
* Claims paid under policies accrued

101804, ciiviernnniiens caeenes § 5,500 CO
“ Cla‘jms waid under policies accrued
or 1

51.08% 48
91,31y 31

6323 206

—————

G eseesoconcantt i anans
7'1’2‘ -,t'
31300 0O
26,181 48

¢ Matured cndowments..oovve vaen ..
*“ Profits anl surrenders.......ceveunen ..
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By AnnuitanmtSes ovies coit tiiieiiieen s 4,50 o4
¢ Iuterest on Guarantee Fund e e 6,000 00
* Property addit.ous and improvements. ..., . §,169 66

Ralatice net ledger assetsiiiii i o -

£2,436,197 90

LIARILITINS,
Dec. 3t, 1805—

To Guarantee Fand ... Chtesteanss ses eeseoi® 60,000 0O
* Assurance and annuny reserve futids. .o o 1508,5%22 00
¢ Specinl contingent reserve fund. ool 25,000 00

¢ General expenses for charges accruing on

year's budiness, etc.oo..
¢ Death losses awaiting proofs ... ... ceaee
BTN B T ) T R

6.527 So
7950 vo
405,218 35

£2.300.618 15

L eeestaaa Lasee

ASSETS,
bee. 31, 1895—

By first mortgages on real estate ... ool <. 21,001,816 32
“ Realestate..on ovvveonnn .. 208,937 2
* Municipal debentures cmarket value 2306076 01) 552,243 3
“ Loaus on stocks, nearly all oncall ... (..o .0i0 137,68 co

* Reversions..oee. .. Cheee hieeees aeaee 2,825 11
CPUMIUTC e cae eeertirenineaoenens 2,000 00
“ Loans on PolCICS. ot vear it iaee tiaiiee ceee 102,208 59
* Fire premiums, paid ot account mortgagors.. . obs 73
 Cashat Head Ofhice.ovs v vt iiersnaeananes 247 66
“Cashinbanks .. . el ciiiene ceeesaens 63,277 74

—t—t———- —

Ceeenen....32 173,913 73

“ Balauce net ledger assets. ...

Add.

¢ Short date notes fur“preminms. ... {48,571 40
* Preminme on  existing policies in

agents” hands, and i due course

of transmission ...
“ Premiums on existing policies due

subsequent to Doe. 318y, 18,5....

B LR )

33 %20 53
(Reserve on last three items, in-
cluded in liabilities) oo ... . .8lobom) 18
¢ Deduct cost of collegtion ... .... 12533 8o
s Interest due, $12 304 gu, and acerued, 1y, 210004,
* Rent due 2627, and accrued, fr022.10.,

93340 32
31,614 04
1,049 16

2,300,518 15

Wintia McCan,
Managring Diveclor.

I have examined the books, docniments aud vouchers repre-
senting the foregoing statement and balauce sheet, and also
cach of the seeurities for the properties in the latter, and certify
to their correctuess.

las. Carnyvry, M.D.
~Audilor,
Examined and found correct.

Jas, Scorr,
E. Ganey,
Auditing Committee of the Board.
TORONTO, 13th January, 1846,

The President, Mr. John L. Blaikiv, in moving the adoption
of the report. said : This is now the 15th annual report of the
Company, aund, while progress has been reported every year of
the Company’s history, the year 1895 must be conceded to be
the banner year as respects all that goes to make the real suc-
cess and solidity of a life insuratice company.

Hence 1 feel that [ am fully warranted in congratulating the
policyliolders, the guarantors and the agents on the splendid
1esults that have beeu achicved.

The year 1495 produced the largest tiew business in the history
of the Company, the amount issued for the year being £3.021,-
N30 the number of policies being 2,223,

The reserve fund at 3ist Dec. amounted to.... ..., £1,795,822
At 3tst Dee, 1894, itamounted 10 v vevee. o0 1,504,020
Being an fucrease for the yearof.... ... f231,502

In addition to this the fiuancial statement shows that 25,000
uns been set aside as a <pectal contingent reserve fuud.  The
reason for duing this is to provide and aceumulate a fund out of
the profits cach year, so that in a very few years the reserve
fund of the Company will he upon a 4 per cent. basis instead of
4'; per cent,, which rate is in accordance with the Government
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requiretient at the present time, and has been for many years
{nw. The gradunl accumulation of the contingent reserve fund
148 been ndvised by the miuaging ditector as the best method
of making the chanye, and anticpatng the probability of the
Government enacting that the reserve will have to be caleulated
upad a4 per cent instead of 47, per cent basts,

Iuterest and rents due jat the close of the year nmount to
$12.030.00, and the total nssets being £2,300,518, is just about a
half of one per cent. being nearlya quarter of one per cent. less
than last vear.

This canuot fil to be regarded as highly satisfactory. as it is
a fuir indication of the quality of the compiny’s mvestiments.
Ity this cosnection, I may state that the interest and rents have
sufficed to pay all the death cluims of the year, and leave n sur
plus of $22,595.17

Comparing  the position of the Company at the close of 18¢0
and at the close of 1595 is at onee interesting and cheering

-Canht 1ns, in Net
lucome. Assets, Force Surplus.
l“::‘)()ﬂ .(({‘.‘_lxu A Sl,ns 1323 04 $l('.ll:h.554 sl:';.l,;() Q4
1895.. . 81,478 24 2,300,808 15 15,442,444 405,218 35
Inc.. .. £226877 20 L1206,193 11 §5,365.80 §£278,069 31

or 0y pc oriz2pe or §3.p.C.  Or 219 p.c.

As a1 cvidence of our anxtety not to overstate the value of
nssets, but to be on the conscrvative side in this important
particular, I call vour attention to the fact that our municipal
debentures could be sold at an advauce ,of £13.834.26 over -what
they stand in the statement of assets.

Comparison of ruplus carned for the year to mean assets of
the year shows 4 1-10 per cent., which 1s a very- Iarge earning,
especially taking inte account the fact that desirable mvest-
ments, at a fur rate of interest, are ow very scarce and difficult
to obtain. .

The interest eatned for the year s amounted to §97:287.27
which, calculated on the mean amount of the reserve fuud, is
570 per cent.  This is mentioned, beeanse, as has been already
stated, it is nudentood that, according to Government require-
ment, the reserve fund is expected to carn at least-4ts percent,,
whereas the figures quoted show we enrn 1Y, per cent. in
excess of the-rate named, which is a wnin factor in the surplus
accriing  upon our investmient polices  This should be a
source of satisfaction to those who are under the impression
that companies -experience adifficultv-in earniug the rate of
interest required by the Goverment table.

The Hon: G. W Allan, vice-president, in seconding the re

solution, said :
. Uamsure we areall satisfied that the business of the Company
s in a perfectly sound condition. I thiuk this report should
couvinee nil that we have in the North American lafe. u. cons-
pany 1 which every man desiring to insure his life shonld have
the utmost confidence.

The Hon. Sir Frank Smith said: 1 am pleased with the
Matement you have given us, and 1 think stis a credit to-the
Company. I congratulate you on the success the Company has
attrincd, .

Mz K. Galley, in refenting to the investments of the Company,
saiid - It has been customary cach year for meto examine the
morigage reginterof the Company, 1o see the condition of the
mortgage loaus, and after looking through your books at the
clusc of 1893, I-was agrceality surprised to find that the wterest
ou the loans hiad been so well paid, and sucha very small
awount of mterest mnstanding and unpaid. 1 can coxfﬁdcmly
say, aud you kvow Lspeak wathy large experience on this point,
that there is 1o corporation 1w this ety to day having a better
class of mortgage Ioans on 1t« books then has the North Awmen
cau Life 1 thuk the rearon of your mortgage loans heing so
aatisfactory 15, that the duectors nud officers of this Company
were never cattied awav with the wlea of excessive values dur
ing the boom tunes, ueither Qid they make loans on suburbag
prepertics, but, on the contrary, they preferred rather to take
a little less 2ate ofmterest, nud confine their investurents to pro
perties embraced in what mayv be consdered as the city proper.
Having gone over the list of 1eal estate held by the tm'up:m\‘. 1
a1 pleased to be able to tell van that it stauds in the books ut
a sum much below what the Company will realice when they
feel disposed to sell . The course taken bas been to enter up
the propet tiesat therr morigage values, and not add thereto auy
moneys expended W nnproving the propertics, but to write-off
such amounts as an ontgo from year to yvear. This isa very
Conservative cotirne to take, and when the time comes thatthere
i » nlore active wovenient i tend estate and these roperties
are sold, 1 feclansured the Campany wall realize a very handsote
profit. I the Company had the amount of moncy taslay at
which the real estate stands mats books, it could not wvest 1t
at a bettermte of imtetest than these properlies are retutrmug.
Asone of the awditing comunttee of the boand, 1 can sperk with
x great deal of contilence of the assets of the Cotupany, and a

glance al thestatement will show bow clean ¢y erythung is,and
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what a very handsome profit the Cotnpany has made duritg the
nast year, also that after making every Frovlslon for liabilities,
sesides adding to the special reserve funid, a large surplps re.
muins. Asa large policy holder in the Company, I rejoice at
this state of affairs, and feel confitlent that successful as the Com-
pany has been up to the present, if the same conservative mau-
?gcmcnl continue, its success is bound to be even greater in the
uture.

James Thorburn, M.D.. presented his full and- interesting
annual report of the mortality expericuce of the Company.

Dr. Corlyle, the Company’s auditor, said: I have been audi-
tor of the Company-from its inception, consequemly I.hnve hn.d
the opportunity of knowing very accurately its financial condi-
tion. On former occasions 1 expressed myself with much con-
fidence as-to its sound condition and its future progress. All 1
said has been more than verified. Now, after fifteen years of
successful operation, I can speak with as much confideunce as
ever of its excellent financial state, of its successful and econo-
mical managemer:t, and of its future prosperity.

I have examned all the bouds owned by the Company, except
those deposited with the Government. I saw scrip and loan
certificates for the stock on which the Company hias made loans,

-and-finally I saw that every mortgage represented. in the state-

tent was in the vaults of the Company. While I am not sup-
posed to know whether these properties are-good security for
the autount loaned on them, linay say that I think the man.
agement is to be congratulated that on so large an amount
loancd on real estate, so little interest is overdue.  Is-is-not the
best evidence that the money of the policy-holders is safely
invested?

After checking over this last anunal statement, Ibegan to
conjecture what the annual statement of the Company will be at
the end of another 15 years. I will not venturc on the figures
at which I arrived, but I may say that 1 regret that I amtco
old to take out another 15-year endowment investment policy,
for 1 have no doubt but-that-it would be just as satisfactory as
the splendid results to be paid meunder-the one I have matur-
ing this year.

After the usual vote of thanks had been passed, the election
of directors took place, after which the newly elected -board
met, and Mr. John L. Blaikie was unanimously elected presi-
dent, and the Hon. G. W. Allan.and Mr. J. K. Kerr, Q.C,, vice-
presidents.

INSURANCE COMPANY
Organised 1792, .OF . .. Incorporated 1794

North America,

FIRE . . . PHILADELPHIA. . MARINE.
capltﬂ', - - - sa,ooo’ooo

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

THE

LIFE AGENT'S MANUAL

By J. D, HOUSTON

Preminm Rates 2 Synopsis of Policy Conditions
OF ALL CUMI'.\.\'I}:S ACTIVELY DOING BUSINESS IN CA.\'A!)A.
Hy 4149 RESERVE TABLES,
INTEREST AND DISCOUNT ’I‘ABLES

EXPOSE OF ASSESSMENT INSURANCE.
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MONTREAL.

Sow seady for delivery. Orders Solicited. Post Free on
recerpt of PO, Order for $1.50.
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MUNICIPAL DEBENTURES.
QOVERNMENT AND RAILWAY BONDS,
INVESTMENT SECURITIES

B8OUGHT AND SOLD
Insurance Companies requiring Securities
Suitable for deposit with Dominion Government

or other purposes can have their wants supplied

by applying to
R. WILSON SMITH,
British Empire Building, MONTREAL.
Debentures and oth& d}ssirnlil(; &wurltim purchased.

Those of our correspondents who know of such securities in their
immediate neighborhood will greatly oblige by communicating a$
above,

Durand Fire Extinguisher.

Automatic Jet, Instantanecous Action, Simple
Construction.

Jocting a steady jet of chemteal solution

- Which instantly extinguishea tno

over 200 Feet of Burning
Surfane.

warchouses, factories, &e.

toteled,

Euch Extinguisher used in case of Firel ;. leading local authorities, bank

replaced for 28 cts.

An Entiroly new Extingulalier, a% a
rlm‘»lo touch of tho trigger for~itly pro-

The Most Dar.gerous Fire

In Conl 011, Tar, Vara'sh, Oakum, Has,
Tow, &e.,

1t Iaso simplo n chlld can manage 1t,
and affonds perfect safety from serfous
tire when used In tine, In large or sl

‘Tho lquid (s non-explosive, atmolutely . . . .
inoflentise nnd does ot infure objeets fity for the fidelity of Oflicials by all Depariments of H. M,

Fire Underwriters’

Griswold's s

Shioulll bo 1n tho hands of overy tiro underwriter.  Tamited number

of Coples left, Forsaloat tho Offiesof , .« . . o .« . .

THE INSURANCE & FINANCE CHRONICLE,
MUNTREKAL.

Prico, ¢16.00.

STANDARD WORKS FOR SALE

A e ATTUR UFFICK OP o0

The Insurance & Finance Chronicle,

MONTREAL.
Garlands Banks Bankers & Banking Pice, $ 3,00
Griswold’s Fire Underwriters Toxt Book, - “ 15,00
Griswold's Fire Agents Toxt Books, T 2.00
Griswold's Handbook of Adjustmonts, . " 1.50
Lofe Agents Imual, (vontains rates of all the Compamesy ¢ 1,60
Rolton’s Fire Insurance Companies and Schemes, 6.60

Tabor's Three Systems of Life Insurance, $2.00 $2.60, 3.00

Rrory Agent ahould huave a Copy of the abore,
Full list of Insurance Publications frco on application

OCEAN “Siite

CORPORATION

G ANMITISDY)

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

RICHARD J. PAULL, Coneral Managor.

35 to 40 feet autnorisca copitatcnr e ion s ot K2.000,000

Subscribed Capital ........ccoiiiiiiiiaa., 1,285,000
Paid-up Capital ... ..ooo it ciiien oo, ...486,000
i Reserve at Decemmber 31st, 180%............ 687,000

[ Gross Assets (Tnclusive of Shacchaldess Laabilities
i+ for uncalled Capital) covvevnn ciiviinnvann ... 1,963,200
+ Deposited with Recciver General in Canadan .%73,000

BUSINESS TRANSACTED.

Personal fceideni. Employers Liability in all Branches

. Fidelity & Guaranies Insurance.

The Bonds of the Corporation ae accepted as secu-

- Government, the Corporation of the City of London and

g, firms and companics
' throughout the United Kingdom,

Adoptod by the Board of Inspectors for Manufactorivs and Pablic,

Bulldings, P, Q

Board of Catholic Schoola, 111gh Schiool and f'rotestant Schivols, Depart.

ment of Public Worke, Dapartment of Militla, PPast Oftlce, Se.. e

Many testimonials and references to fts actual uso in actual fires!

offered for Inspection st tho office or walled,

Price $24 per dozen piucked for shipment.

The Canadian Fire Extinguishing Co., Limited.
7 & 9 8t. Peotor 8t., Montreal.

“THE

LANCASHIIRE:

: OANADA HEAD OFFICE: Temple Building, MONTREAL.
' ROLLAND, LYMAN and BURNEYT, Managers.
W. M. RAMSAY,

E. B. CREENSHIELDS

|
§
!
4
’ Agentn Wanted o Unreeprencntod Dintricts,

Advisory Board, {

MNBURANREE COMPANY OF CRELANR.

CANADA BRANCH, HEAD OFFICE TORONTO.

J. G, THOMPSON, Manacer
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" CALEDONIAN Sun Life

INSURANCE CO. OF EDINBURGH

EsTABLISHED 1805,
THE OLDEST SCOTTISH FIRE OFFICE

CANADIAN BRANCH.
Temple Building, Montreal.

Head Office, - Mont real
R. MACAULAY,

—— President,
LANSING LEWIS o A ST
’ T. B, MACAULAY,

Secretary,
IRA B. THAVER,
Supt, of . l‘wm‘n.
G. . JOUNSTON,
A, Supe, va‘umu
GEO. WILRINS, M0,
Medical Rferee.

Manager

Wl priut EVERYTHING, from the lugest ook 10 the
smallest bosess card. e
We bind Account Books for \lu(hml ]lnnl\s

and Railway Compames, and Law Beoks and Pait INcosn . ARSrTs. ) 1P ARSURANCE IN FORCE,
N . N 1N $ A §1,6%3.816 411,931,316
Q L] . .3 e} 0 % . *
Bouke, 1n 'lu mu.\t‘ Exponsive and the Chieapest 1= IR 2,403,500 23,401,046
Styles. Noorder is woo large or too smadl, |, IR} 133,326 4,616,419 31,528,500

I ¥==€ THE %==%
JOhHl;(Z\ .F.!!&SOH RE MINGTON

MONTREAL Type-WPlteP
THE DIAMOND 15 MADE

‘*\better BOOR Up to 18 inches wide for

Insurance Compaaies, ctc.
1,000 PAGES

S MONTREAL ana
WELL BOUND o~ COOD PAPER SPACKMAN & TORONTO
$1.50 Ench. $t8 Per Dozen. Best Valuo in Cannda ARCH‘BALD, '
MORTON., PHILLIPS & CO. =
Stationers, Blank Fook Makers and Printers = -, it s advantazecix to Insure
1766 and 1757 Notro Damo St. MONTREAL . You Know piii

of the great advantago to e

DO yOU knOW secured under 1 poliey on the

P b X 3 NN

Keystone Fire Insurance Co.

OF SAINT JOHN, N.B. ,
1

Incorronarzo A.D, 1889. CaritaL, $250,000. : BOTH OF THESE PLANS ARE
I

Compound lnvesimenf, or
Investment Annuiiy Plans®

1IBSSUED ONLY BY THE ., ...
Home Office, - 128 Prince Willinm St., Saint John. N.B.

e e ez North American Life Assurance Co.

Prhear et Vi Irorntent
THOS A TEMPLE. UroTeMpLe ] You can obtain full particulars by addressing
Winager . fo b ~ voary : tho Compuny at its Head Office,
JUIN BEKRYMAN, M B, VLENANDER MAec v ULAY : .
MAJOK AL MARKUAM W MVLLAN, t i Nos. 22 tc 22 KINC STREET WEST,
(W ARV RNTIT S l TORONTO
Yorowto Office, Canada Life Nudding, Moleolm Gitdin, tien. tgcat. * orn MONTREAL OFFICE, 180 Sr. JAMES ST.
HESTABLISHED 1797, 5 Rellable Agoents wantad at \\urcpn‘aem«al yoluts
CAPITAL - - $3,300 9.00 LOSSES PAID - $52,500,000,00
Hoad Oftice tor Canada.—TORONTO. JOUN B. LAIDLAW, Munager.
WALTER KAVANACH, MONTREAL, Concra!) Agont for QUEBEC PROVINCE.
WP A Crertl) dpvat, ‘o R LU F LOBINNGY, Comeral Az, ALEXAVDLE PINWY, General Acvat, ] RMIEKY & (BLEATE, Ceweral Azeats,

T.uto, N.8. 8t. John, N.B, Toronto. Winnipeg, M.
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Fllll. LIFE. MARINE.

COMMERCIAL UNION

Asguraxios Company Ltd. of London. Eng,

Capital 'and Aneets, -

$31,752,440

Fund (in special trust for Llfc Pohcy lloldux) 8,437,616
Total Annual Incomo, - 8,100,325
Deposited with Dominion Govornmont, - 374,248

HEAD OFFICYE CANADIAN BRANCH:

1731 Notre Dame Street, - MONTREAL.
EVANS & MCCRECOR, Managers.

Applications for Agencies ies solicited in unrepresented districts.

HALF
ACENTURY. o o o e e

< Dusiness integrity has placed
upon a substantial foundation the

UNION
~&~ MUTUAL

Its Policles contain
..LIBERAL PROVISIONS...
or incontestabllity:

Crace in payment
of premiums;

Extended Insurance L' F E
under terms of the

Maine Non-Forfeituro Law. INSURANCE

it issues an admirable OOMPANY,

.INSTALMENT Povicy... Portland, Me.

Princira. @ 162 8t. James Street, MONTREAL, P.Q.
Canap1aAN 17 Toronto Stroet, TORONTO, Ontario.
Aazacizs © 103% Prince William 8t., 8T. JOHN, N.B

THE MANCHESTER
FIRE ASSURANCE COMPANY.

CAPITAL - suo 000,000
ESTABLISHED 1824.
HEAD OFFICE, MANCHESTER, ENG.

Canadian Branch Head Office, TORONTO.
JAMES BOOMER, Manager.
R. P. TEMPLETON, Assistant Manager.

JOHN W. MOLSON, Resident Manager, MONTREAL
A. DEAN, Chiof Inspector.

Nore.—This Comwmrl having absorbed tho Albion Fire 1nsurancoe As.

U N l 0 Assuqance
Society.

Institutedin the Reign of Queen Jatnee, A.D- 1714.
H:EAD OFFICE, 81 CORNHILL, LONDON, E.C.

Subscribed Capltal, - - - - $2,280,000
Total Invosted Funds exceed - - 12,300,000
Capital Paid up - - - - - 800,000
Annuail Income, - - - - - 3,263,340

CANADA BRANCH:
HEAD OFFICE, cor. St. James and McGil1Sts,, MONTREAL

T. L. MORRISEY, - - MANAGER.
J. E. E. DICKSON, Sub Manager.

INSURANCE & FINANCE CHRONICLE.
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PHCENIX INSURANCE COMPANY
(Of Huartford, Conn.)
. - - ERTADNLISUED IN IR - IR

CANADIAN BRANOCH.

Full Deposit with the Dominlon Government,
HUEAD OFFICE: 114 St, James Stroot, - -

SMITH & -TA'-I'L[Y, (. W, TATLRY,

Applications for Agoncies sollejted, MANAGERS FOR CANADA,

GREAT - WEST

Life Assurance Co.

Oapital Subseribed, $400,000 | Reserve Fuud, 4 $113,117.06
Oapital Paid-Up, - 100,000 | Deposit Dom. Govt, 56,000
Buainess in Force, Doc., 31st, 1893 . #2,268,000

do do Deo, 315t,1894 . 4,239,080

Head Oftice - - Winnipeg

A. MACDONALD, J. H. BROCK,
Dresident, Managing Disector,

Montreal,

O, M. 8MITIL)

Tho attention of tho tnsuring publio and live progressivo agonts is
called to tho followlug rearons for solocting this Company @

First. It 1s tho only Canadian Company that ias from :ta inception
given its polley-holdors tho security of a four per cent. resorve; all othors
withiout vxception roserving on a lower standard,

Second, Tho policy contract fs as liberal as any lIssuol, No restric-
tions as to resldence, teavel or occupation, and lucontestablo after ono year

Third, Tho premium ratos aro low and the cost to tho policy-holdor
18 cortaln to bo losa than in any other Company becauso A bottor rato of
intoreat can bo earned in tho West than at tho homo of any ethor Company,

Fourth, Every desirable plan of fusiranco is fssuwl from tho low
priced “ PAY A8 YoU G0 plau to the shortost #ingle premium omlowment,

Agents wanted in unropresented districts.

THD

CANADA ACCIDENT

ASSURANCE COMPANY.

Writes all approved forms of Accident business, including
PERSONAL ACCIDENT. EMPLOYERS' LIABILITY.
ELEVATOR LIABILITY. PLATE GLASS.

Largest Assets in Canada of any Company doing business in Canada.

T. H. HUDSON, Manager.

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

The Temperance and General
LIFE ASSURANCE COMPANY

S:\ll\l ACTORY Gz\l.\\ in every rcsp(,C( and NOT A DOL-
AR OF INTEREST IN ARREARS OR A DOLLAR'S
WORTH OF REAL ESTAYE on our hand on Dec. 31, in cither
1893 or 1895, is the report wade by Tho Tcmpcraneo and
General Lifo Assurance Company.

Report for '35 mailed to Ottawa, bec. 31, 1895.

HEAD OFFICE, Globe Building, TORONTO

H. SUTHERLAND,
Mauager,

ACENTS WANTED.
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{we BTUSH Amg  WESTERN

~>> INCORFORATED 1833 . €%~ , Assurance Company.

| FIRE AND MAEARINKE.
| INCORPORATED IN 1881.

Age
SBURANCE COMVRNX

HEAD OFFICE - - TORONTO.

. Head Office, - - - TORONTO
oLo RELIABLE PROGRESSIVE ; ————
FIRE AND MARINE INSURANCE. CRDIAL..ceonuenenre enerereiaenes oned $2,000,000
0T ’ ) Cash Aseets, OVeDr ............ccc0u 2,350,000
Cash Capital, = = < $760,000.00 i Annual Income, OVer..... ..c...e.e. 2,175,000

Total Assels, - - - 1.467,482.16

Losses paid since organizatfon, $14,084,183.84 LOSSES PAID SINCE ORGANIZATION, $20,000,000

——————

DIRECTORS : .: DIRECTORS :
GEO. A. COX, J.J. KENNY, _ ' GEORGE A. COX, President,
Pressdent. Vice-President.

Hex, S, G MOUD JOHN HO=KIN, Q.U , LL.D, Hox. 8, C. WO00D W, R. BROCK

8. ¥. MCKINNON " ROBERT JAFFRAV GFO, It. . COCKBURY, M.P, J. K. OSBORNE

THOMAS LONG . AUGUSTUS MYERS GEO. McMURRICH H. N. BAIRD

H. M. PELLATT. ) HROBERT REATY
P. H. SIMS, Sccretary. . J. J. KENNY, Fite-President and Managing Director.
— - - - ! ) 00—
C. R. C. JOHNSON, Rosidont Agont, ] : Agencies in all the principal and -

42 §t. John Street, - - -  MONTREAL il d"“"m whe T s Geiada

‘New York Llfe lnsurance Coy

JOHN A. McCALL - President.

DECEMBER 3isT, 1895.

TOTAL ASSETS, - - - $ 174,791,990
ACTUAL SURPLUS, - - - 24,038,877
INSURANCE IN FORCE, - - 800,000,000

~5a3-CANADIAN BUSINESS =t—

ASSETS IN CANADA, e e e e e $ 3,630,874
LIABILITIES. e e 3,283,863
SURPLUS ASSETS.  .evees e e e 613,010
INSURANCE IN FORCE,  weveer voeeee eeeeem o 20,660,549

DAVID BURKE, GENERAL MANAGER.
Company's Building, MONTREAL.

The Accumulation Policy «ootuns no setintons as to
TRAVEL,
RESIDENCE,
OCCUFXrALTION,
Habits of Life or Manner of Death in cither Application or Policy.




