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TrAT State supervision of insur-
ance companies within certain
limits is a desirable thing will be
generally admitted, but that it has its drawbacks
cannot be doubted. These arise from a mistaken con-
ception of its objects, which are or should be strictly
confined to the protection of the public from ‘‘wild
cat’’ companies and insolvent concerns. If that were
thoroughly understood and recognized, the principle
could only work for good. Unfortunately, however,
policyholders and the public generally seem to regard
State supervision as a measure relieving them of the
necessity of taking an active, healthy interest in the
business of the companies. This apathy is none the
less unjustifiuble and dangerous because companies
may not have taken advantage of it in the past to
refrain from giving due publicity o their transactions.
It is well to have an Insurance Department to vouch
for the security of companies, but the duty devolves
upon the insured and the shareholders to see that their
affairs are administered in such a way as to ensure the
utmost success attainable. The fact that a company
continues to remain solvent or even to declare a large
surplus is no evidence that its business is being
managed in the best interests of those concerned. Are
its funds invested in sound, productive and realizable
securities? Are its expenses kept within economical
bounds? Are its policies well retained on the books, as
shown by the ratio of lapses and surrenders? Upon
the answer to these and similar questions will depend
the conclusion whether the resources of a company are
being properly conserved or not. And the companies
would do well to invite euquiry on these points by the
publication of the fullest information in detail as to
their progress. Nothing begets confidence so surely
as candor, in adversity as well as prosperity.

Publicity of
Accounts,

THERE are no less than eighteen
Fire Insnrance  jngyrance bills hefore the various
Tegisationin U5 Legislatures of the United States
mostly dealing with fire busines. A few of these are
retaliatory as between State and State; only one of
them can be regarded as favorable to the companies,
whilst ail the others are calculated to harass and res-
trict them. ‘The fact is a significant one asshowing the
light in which companies are regarded by a certain un-
thinking section of the public. It is really surprising
what a density of ighorance prevails amongst even intel-
ligent people about fire insurance business. The idea
that it is a capitalistic monopoly, ever ready to over-
reach or exploit the public, is one of the most astonish-
ing delusions of the day. Even ifit were not opposed
to common sense, the fallacy is so contrary to the plain
teachings of recent history, that one wonders how it
ever took root, and still more that it apparently conti-
nues to grow. It is only necessary to glance at the
statistics of ce.apanies to seethat they have suffered as
much as, if not more thau, any other large interest for
along time, and that far from reaping undue profits,
many of them have actually been granting insurance
at aloss. With an increasing loss ratio and increasing
competition, the companies have enough to contend
against without having their difficulties added to by
hostile legislation.

A BILL is now before the Legisla-

Unearned ture of New York, which if passed
Lremium . .
Resorvens, is calculated to have an important

bearing upon fire companies. The
present law, requiring the whole of the unearned gross
premiums to be reserved, has pressed very hardly upon
uew companies, so much so that out of over a dozen
started during the past ten years, only one has succeed-
ed in bearing the strain placed upon its resources by
this provision. As illustrating the impracticability of
a new compauny establishing itself under the circum-
stances, unless backed with a paid-in surplus at the
start, a contemporary furnishes figures for a hypothe-
tical case, showing that if a company had started on
1st April last with $200,000 capital, and wrote $250,000
in one, three and five year policies, there would, even
under favorable circumstances, have been an impair-
ment of $45,000 at the end of the year. The proposed
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measure provulcs th.\l companies ticed onl) 1eserve 85
per cent. of the uncarned premiums for unexpired
risks, which practically means that they will be allowed
a deduction cqual to the commissions. ‘I'he adoption
of this standard, whilst not 1eally affecting the re-
sources of a new company in any way, would still
enable it to tide over initial difficulties. If the measure
be passed we may look for a marked effect to follow
upon the surplus showings at the end of this year.
Had it been in force on 318t December Iast, the aggre-
gate surpluses of the 39 New York Joint Stock Fire
Companies would have been $§16,261,799 instead of
§12,201,052. ‘I'he Billis being strongly opposed by the
Superintendent of Insurance, but the interests which
would be benefited by its provisions are so strong that
it may become Jaw.
Construction of AN accident insurance case, report-
Accllent tusuunee o from Boston by the Jewrnal of
Cliuses. Commeree, is important as showing
the interpretation placed upon certain policy couditious
by the Supreme Court.  One LFred. 1. Keene, who was
insured by che New Iingland Mutual Accident Com-
pany ‘‘ against personal bodily injuries effected
through external, violent aud accidental meaus,” was
killed by a detached car while he was crossing the
track of the Old Colony Railroad Company, near the
Brockton station. An umbrella which he held in his
hand prevented him from observing the car. Notices
were posted up prohibiting people from crossing the
line, but evidence was given that from 1,000 to 2,000
persons crossed at that point daily, and the deceased
was therefore notregarded as a trespasser.  ‘T'he policy
contained a clause providing against “any voluntary
exposure to umnnecessary danger, hazard or perilous
adventure.” ‘This was interpreted to mean a conscious
intentional exposure, and having regard to the other
provisions of the contract against intentional acts, the
act of deceased was held not to violate this condition
according to the evidence. Another clause requiring
the insured * to use all due diligence for personal
safety and protection” was construed not to be in-
consistent with inadvertence, nor with running such
risks as prudent people run, and upon the testimony
of the witnesses, the deccased’s act was not necessarily
to be deemed a violation of this condition.

AGAINST PUBLIC POLICY.

A rather novel fire insurance case was recently deci-
ded on a rehearing in the Supreme Court of Iowa,
involving a question as to public policy. The facts are
reported as follows :—A building, valued at $6,000, was
erected on 'and leased by one Griswo!d from the Ihi-
nois Central Railway Compa.y, and adjoining its track
and station at Winthrop. The property was insvred
for $4,000, and was destroyed by fire caused by sparks
and cinders from one of the Company's locomotives
wlich was not equipped with a spark arrester and
was “ negligently handled.” The insurance companies
paid the loss, and joined the owner in an action against
the railway company for damages. The lease of the
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land contmned a proviso holdmg the railway company
free from all liability for damage by fire accidentally or
negligently communicated to the property in the opera-
tion of the railrmad or from cars or engines lawfully on
its track. ‘T'herailway company’s defence was {hat the
plaintiffs’ right of action had been signed away. The
plaintiffs argued that the stipulation in the lease pur-
porting to save the railway company harmless in case
of loss caused by its own negligence was void as heing
contrary to publicpolicy. ‘The plaintiffs’ demurrer was
sustained on the first hearing, but the decision was
afterwards reversed by the Court, two judges dissenting.
‘T'he reversal was based on the ground that the owner's
agreement to indemnify the company in consideration
of the permission to build on its right of way was sim-
ply a contract, within their right, as to which should
bear the hazard incident to the location, and that the
public had no interest in such a contract. The decision
was, we think, a just one under the circumstances, but
the views enunciated by the Court do not seem to be
altogether conclusive on the question .raised. 1t is
difficult to see how any contract of indemnity for loss
caused through carelessness or negligence, which may
result in danger to public interests, can be consistent
with sound public policy. In support of the Court's
opinion, it was stated that fire insurance companies
indemnify for loss incurred through the insured’s own
carelessness or negligence. Doubtless companies some-
times pay in such cases, but their policies do not under-
take todoso. On the contrary, an examination of their
contracts will show that extreme care is taken to provide
against such risks.

A QUESTION FOR ENDORSERS OF NOTES.

A case has been recently decided by the Supreme
Court of Nebraska—in harmony with previous deci-
sions of higher Courts—which turns upon the question,
whether a person other thaun the payee signing his name
on the back of a note before its delivery to a person
who receives it for value is liable thereon to a dona
Jfide holder, as a joint maker of such note? The case
came up by appeal from an inferior Court which had
decided in favor of the First National Bank, where the
note had been discounted. There is a general impres-
sion amongst those who, as the saying is, ‘‘ lend their
names” as“backers” or indorsers of promissory notes,
made by persons whom they thus wish to help, that he
who places indorsement on it prior to a note being
passed away by the inaker for value is merely as-
suming he liability of an ordinary indorser, and must
be notified of dishonor in due course. The Supreme
Court decided that, ¢ when a third person indorses his
name upon a note in blank at the time it is executed
and before delivery, the law presumes that he intended
to assume the liability of an original promisor.’’ The
Court presumed that the plaintiff intended to incur
the liability of a maker. The question as to what

was the intention of such an indorser, whether his
undertaking was designed to be a joint maker,
guarantcr or indorser, could arise as between the
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original parties to the note, but could not affect thcf
question as between the indorser and one who pur-
chased it for value. ,
As the authority of Mr. Justice Byles will have more
weight with some in Canada, he may be quoted in con-
firmation of above. In his C:lebrated work on Bills,
Chapter XI., he writes: “ An indorsement may he
made even before the bill or note itself, and so render
the indorser liable to subsequent parties to any amount
warranted by the stamp.  “I' e plaintiffs were bankers.
with whom one G had dealings, ‘They refused to let
him have more money, unless hie procured them the |
indorsement of a third person. G induced the de-
fendant to sign his name across the back of four blank
forms of notes. G then filled them up, and delivered
thew to the bank, who knew they had been indorsed
when blank. The notes were not paid by G, the
maker, and the bank called on the indorser for pay-
ment.  Lord Mansfield said: * Nothing is so clear as
that the indorsement on a blank note is a letter of
credit for an indefinite sum. The indorser in effect .
]

i
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said: *‘Trust G to any amount, and T will be his
security”.”

Readers will note how the judgments of the Euglish
and American Courts tally.  ‘They will also note how
much more emphatic and lucid is the decision of the
great Dluglish jurist, Tord Mausfield. Indorsers of
notes in blank will do well to makea note of these
judgments.

TERMINATIONS IN LIFE ASSURANCE.
Contests for new business are entered into, and
records are lost and won, but whoever liecard of similar
competitions in regard to the retention of business?
and yet it needs no argument to prove that it is worth
more to a compatty to keep an cxisting policy on its
books than to secure a new one.  Much stress is usually
Iaid upou the volume of assurances written, but too
tittle is heard about its ultimate fate. We publish be-
low a table which will throw some light upon this
important subject so far as Canadian business is con-
cerned :—

e e ———— e« =T
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A few explanatory words are necessary in order that
these statistics may be thoroughly understood. In
compiling them we have aimed at correctly gauging
the various modes of termination, and to that end have
adopted what we consider to be the proper basis for the
caleulations, viz. : the total policies on the books of the
companies, i.e., theamounts in force at the beginning
of each year, plus the new assurances taken during the
year. In stating the amounts terminated by death
maturity and expiry, it must be clearly under-

stood that we do so merely to complete the table for
statistical purposes. Auy inference which might be
drawn from the death claims as to the re’ative mortal-
ity experience of companies would be entirely mislead-
ing without taking into consideration such disturbing
factors as the age of the assured and the duration: of
the policies. Several interesting poiuts, however, may
be noted as indicating the movement of the business in
those items. For instance, it will be observed that
death claims show considerable fluctuations iu all the




140

cumpanics, hut the aggregate experience was neverthe-
less fairly steady, although perceptibly on the increase.
notwithstauding the iucrcasingly large influx of new
lives. The ratio of 88.1 per $1,000 for Cavadian com-
panies scems remarkably low, being only 50 per cent
of that for British, aud o per cent. of that for American
companics; but it st be borne in inind that the Can-
adian offices are oa the whole younger and have alarger
number of fresh risks on thair buoks than the American,
and still more than the British, several of which have
retired from active business in Canada.

Assurances matured and expited are, as might be
expected, on the increase.  Awmerican  companies show
much the highest ratio, indicating probably that e¢ndow-
ment policies formed a relatively larger proportion of
their total business, in the carlier years at least, than
in the case of otlicr companics. The very small ratio
of the British offices, on the other hand, seems to point
to the conclusion that only a relatively slight portion
of their trausactions was of an investinent character.
It is suggested that the publication of the mnounts of
the various classes of busitiess transacted, terminated,
and existing ecach year, would prove interesting and
valuable for statistical purposes, and serve to show the
trend of life assurance in Canada.  Adding the termin-
ations by death, maturity and expiry together, we find
that the total ratios are 13 3 for Canadian companies,
18.5 for British, 19.4 for Awmerican, and 15.7 for all.
Comparing these figures with those for the other causes
of termination, it will be seen that for every Siovo ter
minated by what might be called natural process, there
have been discontinued by surrender and default no
less than $5.878 in Canadian companies,$3,084 in British,
$p111in American, and on an average $4,783 in all.
What a speaking comnmentary upon the instability of
man’s good intentions !

Oue would naturally expect the ratio of surrenders
to increase yearly, as the average policy grows older
and acquires the right to a cash value. Ve are there-
fore pleasantly surprised to find that, although fluctua-
tions occur in the various years under observation, this
item shows scarcely an appreciable expansion. Canadian
companies are the lowest of all, >wing doubtless to the
Iarger volume of new business on their books. ‘This
favorable circumstance, however, is off-sct by the higher
ratio of lapses during the first three years,—the usual
sequence to an increased influx of new entrants,
British companies have the highest surrender ratio all
through, owing mainly no doubt to the fact already
alluded to; and as a corollary toit, thelapsesare much
lower than those of the other companics. Surrenders
are in some countiies regarded as a commercial barom-
eter, and if they may be so considered in Canada, cer-
tainly there are no indications of those ¢ hard times”
of which so much has been heard of late. The item is
sufficiently large, however, to suggest the question
whether every possible step is taken to minimize this
undesirable feature in life assurance. \We believe in
the practice of companies paying surrender values as a
wmatter of common equity, but we also believe that sur-
rendering is a most unwise and oftimes a morally
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critainal act, and we consider it the duty which every
life company owes to its high mission to use cvery
legitimate means to dissuade the assured from such o
foolish course. If some of the cnormous cenergy and
large sums of money which ate eapended in the pro
curation of new busitiess, much of which 1uns off the
hooks almost as soon as it is forced on them, were
appliced to retaining old policy holders, it would be better
for the companies, better for the assured, and would
conduce to a healthier state in life assurance business
generally  Asa rule, it is easier and cheaper to persuade
a man to continue his policy than to sceure a new one,
and if companies were to make it a practice in each
case to find out the reasons which induce application
for surrender, aud take some trouble in pointing out
the objections to such a step according to the circun-
stances of the case, we believe a large diminution would
be effected in this item.

The same remarks apply with even greater force to
lapses. ‘These may be regarded as the ** waste ™ busi-
ness in life assurance, and itis lamentable to think that
every year from § to 71: per cent. of the policies on the
books drop off without any practical benefit to the
assured wheatever, and to the loss in many cases of the
companies. ‘There is a popular impression in the
minds of the public that lapses are a source of much
profit to the companies. ‘This fallacy is based upon the
fact that the assured receives no monetary return for
his premiums. If business could be secured without
cost, the statement would be true; but unfortunately,
life assurance can only be progressively conducted on
aggressive lines involving heavy initial expenses which
only too often eat up all and sometimes more than the
first year’s premium, leaving practically nothing in the
hands of the companics to cover the risk incurred.
Probably from 30 to 50 per cent. of the policies which
lapse do so within the first twelve months of their
existence, and these, far from being -profitable to the
compaties, are an absolute loss. In view of that fact,
the folly of the present *scramble” for new business,
regardless as it is of quality, cost or means, is evident.
Fortunately there is sume cevidence in the figures be-
fore us that the companies are begi nning to realize that
it is even more necessary to keep their existing business
than to add to it. ‘The reduction year by year in the
ratio for Caunadian companies is indeed satisfactory.
The ratios for American companies show large fluctua-
tions, but with a tendency upward,—why;, it is not easy
to understana. The exceedingly low figures for British

companuies convey a lesson which should not be lost
upon their contemporaries.

Taking the totals for all companies, we find that for

every $1000 of assurance terminated by natural process
there were discontinued :

By Surrender

In By Sutrender. By Lapse. and Lapsc,
1888 $1,062 $5,346 $6,408
1889 91t 4,349 5,260
18g0 735 4,070 4,825
1891 782 3,233 4,015
tsgz 836 3,403 4,239
1858-92 85t 3932 47¥3

The table is suggestive enough, and we earnestly
commend it to the consideration of the companies as a
clear call to them to devote increased attention to the
retention of business,
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THE “ LLOYDS” EPIDEMIC.

There are numeronus incongruities to be found from
time to time in the development of the insurance hus
ness in all its branches, from the assessment variety m
life insurance to the responsible mutuals of the fire
business, operating upon a basis of wind instead of
accumulated assets.  The most prominent phase ol
incongruity at the present time, however, is undoubtedly
the rapid multiplication in the States, chicefly in New
York, of aggregations of individuals called ** Lloyds.’
essaying to guarantee indemnity for fire loss. For
some time past three or four of these concerns have
heen in the field doing a pretty large and more or less
profitable business, but during the past six months a
veritable epidemic of these “individual underwriting”
schemes has developed.  Escry body knows sometlnng
of the otiginal and genuine Lloy ds of Loundon, includ-
ing its long record aud its backing by responsible indi vi-
duals representing in combination something like
twenty-five million dollars of responsibility. Catching
up the name of this great combination of individual
underwriters, the insurance geniuses of the United
States have songht to impress upon the insuring public
the belief that these modern Lloyds are in a position to
guarantee indemaity after the manner of their venera-
ble namesake. The real similarity between that com.
bination and these American Lloyds is about as great,
however, as the similarity between the Bank of England
and a private banking house down in T'exas.

All that is necessary in the formation of these latter-
day Lloyds is for some shrewd manipulator, who knows
something about the fire insurance business and
understands  the gullibility of the public, and who
wants to conduct the business as “attorney” for the
guarantors—at a good round salary—1to get a dozen or
twenty or fifty, more or less, alleged responsible
* business men ~ to subscribe as guarantors, depositing
five hundred dollars or so each, and agreeing to be
respousible for as much more, and then go ahead. Of
course somie of these individual underwriting combin-
ations have really responsible nmien behind them, who
have put up or are liable for very respectable sums,
but very few of those seeking insurance protection
know definitely the real mcasure of responsibility
belonging to the particular Iloyds seeking their patron.
age.

Aside from the question of responsibility, however,
is the important question of discrimination against
regularly organized insurance corporations risking
paid-up capital of from one to twenty millions each,
and paying tribute to the State, under the various
msurance laws and municipal regulations. Under the
plea of protection for the insured and necessary revenue
to the government of the several States and of the
Dominion, fire insurance companiesare, and have long
been, required to make large deposits aund to pay bur-
densome taxes on premium receipts, in addition to
license fees exacted by the government and numerous
special taxes by municipalities. ‘These taxes and
fees, in the aggregate, run into the millions annually
in the United States and Canada, and still the
average legislator is keen in the pursuit of new
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excuses for adding «till futther to the large hur
dens alrcady borne by organized insurauce capital,
Now the irresponsible Lloyde, as “individual under-
writers,” -claim, and so far have had, entire oxcemption
from all the expense entailed upon the responsible cor-
porations.  Falling hack upon the rights of the indivi-
dual, under the common law, and not coming under
the provisions of the various insurance statutes framed
to govern corporations or regulm!y organized com-
panies of some kind, both mutual and stock, these
Lloyds proceed to transact the insurance business at
will, subject to no reguiations such as govern the
regular companies, and minus a large share of the ex-
pense falling upon the latter

The existence of such « state of affairs is clearly a
travesty on justice and subvearsive of the fundamental
principle of both English and Amcaican law, which,
for generations, has put it« iron heel upon inequitab.e
discrimination.  So clearly have even the lawmakers
scent this fact, that the insurauce superintendents of
several of the States have succecded in securing amend-
ments to the laws of such a nature that they have
power to treat individual underwriters exactly as they
do insurance corporations. In Ohio a recent decision
of the Supreme Court has vindicated the position of
the insurance supcrintendent in  announcing his
purpose to bar from the State all Lloyds, under what-
soever guise, not complying with the laws governing
other insusance organizations. ‘The officials  of
Missouri and Wisconsin, of Nebraska and Pennsyl-
vama aad two or three other States, have ruled that,
under their laws as now framed, all non-complying
Lloyds can be expelled. In 1892-95 the legislature of
the State of New York underteck to so amend the
insurance laws as to make all individual underwriting
combinations, not in existence in Octlober, 189z,
amenable to the law, with what result appears in
the recent multiplication of these “ Lloyds” concerns
in sufficient numbers to justify the caption of this
article.  Already there are alout twenty-five of these
concerns floated or 1cady to be floxted upon the sea of
fire insurance in Ncew York, claiming excemption,
under one pretext and another, from the provisions of
the law above referred to.

Under the pressurc of public opinion, Insurance
Superintendent Pierce has, we notice, in accordance
with the recommendation embodied in his annual
report recently procured the introduction in the
legislature of such amendments to the existing laws as
will effectually shut out these Lloyds, unless they com-
ply with all the regulations applying to any and all
insurance corporations. We are glad to state that the
prospect for the enactment of the amendments is good.
In that case, and counsidering the rulings of several
otlier insurance departments, the carcer of *‘individual
underwriters,” sceking to reap all the benefits to be
had from the business without sharing any of its
burdens, such as are carried by the responsible
capitalized companies, will come to an end. We
presume ncbody will object to individuals conducting
an insurance busiuness under the peculiar style of the
Lloyds if they fancy that kind of thing, and if the
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insuring public are foolish enough to go in for that
kind of protection, provided that they are compelled to
submit to the same statutory regulations governing the
other companies. We imagine, however, that when
that time comes the Lloyds epidemic will have ceasad.
That it ever should have reached its present stage will,
we trust, be in due time looked bLack upon with
wonder.

LONDON LIFE INSURANCE COMPANY.

The nineteenth annual report of the above Company,
which will be found on another page, indicates that
the management are laudably aiming at solid results
rather than showy figures. From the accounts, which
as usual are stated with commendable clearness and
candor, we compile the following comparative state:
ments showing the progress made during 1893 :—

Financiat Alovement.
Increase (+)

or
1893. Decrease (—)

1892
! S

Premiums . voies cisveseesss 103,469 18852 4 13,383
Interesteecsss coceesvocecons 16,103 18,391 +4+ 2,288
Total income. . voeeeeee-ees 121,572 137,243  + 15671
Payments 1o licyholders... 35,404 31,265 — $139
Expenses and dividends. ... 42,594 46,689  + 3,795
Total Outgoesscaes sase oeeee 78,208 77,954 —_— 344
Excess of income over outgo. 43,274 59,2859 + 16,015
Total assets cveees sasscorees 340,658 402,662 4+ 62,004
Policy reserves, etc coeeveeee 298,427 358,350 + 59,923
Surplus as regards policy-

holders cosees covene soeees 42,231 44,312 4 2,081
Divisible surplus..coeve ... 8,481 10,562 4 2,0

Movement of Polia'es

No. of new policies taken.. 9,408 — 425
*Sum assured thereunder .. \K: xog 858 $1,078,800 — £30,058
No. of policies in force «eov. 17,374 19,,53 + 2,379
*Sum assured thereunder ...%3,020,755 £3,217,473  +£196,718
Total assurances terminated.® S42,375 88-,052 + 39,707

It will be seen that fair iucreases were shown in
almost every desirable direction, and that whilst the
total income exceeded that of last year by $135,671, the
disbursements were slightly less, owing to the smaller
amount of deati claims. The net result of the finan-
cial operations for the year was an addition of $62,004
to the total assets, which at the close stood at $302,662.
Of this $358,350 was reserved as a provision for policy
and other liabilities, leaving a surplus of $34,312 as
regards policyholders, of which $10,562 is divisible
profit for the year. Itwassta® 1 by the chairman that
if the reserves had all been computed by the Govern-
ment standaid of 414 per cent. instead of for the
greater part 4 per cent., and if credit had been taken
for the excess in the market value over cost of assets,
the divisible suplus would have exceeded $30,000
We note that $7,616 on account of “ deferred pre-
miums '’ appears as “an additional asset; " we think
it would be more appropriate to take this item into
account omly in the actuarial valuation. The new
business was almost as large as that of previous year,
and the Company has retained the policies on its books
with about the same measure of success. Altogether
the report gives evidence of good sound growth, for
which we are able to commend the conservative man-
agemert of Mr. J. G. Richter, the Company’s manager
and secretary.

¢ Excluding re-assuran<cs and assurances not taken.

LA BANQUE DU t EUPLE

1he Jast annual report of this bank is one upon which
its connections may justly be congratulated. The net
profits were Stoswyrs, which is g.o8 per cent. on the
paid up capital, a sun suflicient for the pay ment of
the usual six per cent. dividend, and placing §50,000 tv
1eserve fund. aided by asmall appropriation from profit
and loss account. ‘I'he management is to be commend-
ed for keeping the dividend at a moderate amount -
til 1 strong Rest has been assured. ‘The Rest now
stands at 50 per cent. of paid-up capital.  As any in-
fringement upon a bank's reserve is always prejudicial
to its interests, we regard the wiser policy of this bank
to be a maintenance of the poliey of saving until the
contingent fund stands higher. so that the fluctuations
of business losses may have this to draw upon in case
of need. ‘I'he bank is exceptionally favared by large
deposits, which it has to extent of $5.913,608, which is
within a small fraction of five times the paid up capital.
With such resources, and circulation equatl to 67.50 per
cent. of capital, this bank has large opportunities for
profit carning, far bevond the results of lastyear.  “L'he
General Manager, Mr. Bousquet, delivered a lengthy
address at the annual meeting, reviewing the past year,
and again urging, as in past years. the farmers of this
Province to devote more attention to dairying. We
note that, within a trifling amount, the loans of the
bank are secured. The word “secured’’ is somewhat
elastic, but, as no losses o head office are said to have
occnrred Iast yeor, it looks as though the word * secur:
ed ” was meant to imply madesafe.  We should like to
see all the other French banks showing as good state-
ment as La Banque du Peuple.

THE FEBRUARY BANK STATEMENT.

The changes which took place in the various items
of the bank returns during February afford little mater-
ial for comment. The month was clearly a very dull
time for bankers, whose business reflected the general
condition of trade. How far that dullness was caused
by tariff uncertainties, we shall now be able to judge,
as the suspense is ended. the Government of Canada
having done in a night what the Congress and Senate
of the States have been laboring to accomplish for
many wecks, without result. During Tebruary the
note issues increased only $31.892, a trifling sum consi-
dering that 22 of the banks increased their circulation
in that month. It was somewhat out of the ordinary
course for 7 of the banks which increased their circula
tion to have decreased their current loans, while g,
whose circulation fell off in February, added tothose
loans, showing that the ordinary relation between
those two departments of the business of the hanks was
not maintained. ‘The fall of the circulation last Feb-
ruary below the figures of 1893 by $2,375,573 arose to

a large extent, webelieve, from the volume of business
this year, requiring less current money for its service
than was needed last year, owing to the diminution in
the total value of farm products which were being
This seems confirmed by the fact that, in
the discounts stood $13,406,000 lower

handled.
February, 1892,
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than this] year, while circulation at that period w.»
over 2 millions higher. During February the deposits
in the banks shrank S987,081. ‘There were, how.ver,
increases shown by 13 pf the banks, and the decrease
of the Bauk of Montreal in this item was 81,296,700,
which was $309.000 in excess of the net decrease of the
whole of the banks. These two facts conclusively
show that there was not such a general depletion of
deposits in February as a comsideration of the totals
alone would show, without analyzing details. It is also
noticeable that a much larger number of the banks
show a falling off on deposits on Jamand than they
do in those of deposits payable after notice. Iu cousi-
dering the movement of deposits last year, which,
between the two Februaries, resulted in a decrease of
$1,831,000, we must remember how heavily they have
beendrawn upon, owing to the low price of wheat, for
the deposits which have gone down have been chiefly
those owned by farmers. ‘I'here is not much to lament
over, so far as the b ks are concerned, for in the two
years, 1892 and 1893, they hud a net increase in deposits
of 14,707,000, which was a little over the amount by
which their discounts swvere increased in that period,
making the supply of money greater than those de-
maunds to which they chose to respond. Call loans in
February were enlarged $766,000, bringing the tota:
within $46,000 of that in same month 1892. This item
last year stood at $19,456,000, nearly 5 millions above
the figures in last return. ‘I'he increase in discounts

by $1,510,000 loses sigtcance when 81,123,002 ot it
occurred in the busit - sy of one bank, as that shows the
increase 1ot to have arisent lrom any general expansion
going on throughout the country. W hen tunes are not
as bright as desirable, and a check s occurred in the
. rate of progress, it is wiil to look back amd note what
| has been accomplished in a longer term than a year
{ just passed.  In 1854—a very brief period in a nation’s
history—the circulation of our baunks was under 15 mil-
| liouts, the gross deposits about 12 nullion.: the loans of
; all classes about go millions. A compar:son of these
figures with the last bauk returns affor’s a very
startling exhibit of financial development.  Coming to
. a later date, we fiud in 1878 the banks held g7 mithons
of dollars less on deposit 1 that vear than they have
to-day, with other branches of br.siness in proportion.
The future of business is now being  discussed in con-
nection with the new tariff.  We are not disp sed to
| predict any serious changer in onr mercantile affairs as
the result of the fiscal change. just nade.  Competition
may be xeener with foreign producas. but not enough
! so as to jeopardize our industries. Capital has no
! cause for alarm in this respect, and our working peo-
. ple will not find the demand for their Iabor, or its value,
lessened by the alterations in the * ariffi—indeed,now the
new conditions of trade are settled we tri~t to see the
machinery of business moving more actively.

We append our usual comparative statement.

it e i —— g o

=

STATISTICAL ABSTRACT OF THZ

CHARTERED BAXKS IN CANADA,

Coniparison of principal Items.

- ! Il;cre:\sc and Increase and
Assels ! :Sx!; Frb., 3'5:5-}““" 2811118Feb., Decrease for Decrease
el f 594. 9. 93 month, fcr year.

Specie and Dominion NoteS..iees sivve caseanseesesi f21,472,607 | £21,318,653 | $19,791,430 |Inc. & 153,954 [Inc. § 1,681,171
Notes of and Cheques on other Banks.... ceceee .eeens! 6,385,758 6,520,503 7,203,054 ‘Deo. 134,747 Dec. 817,206
Due from American Banks and Agencies...... .... | 15,469,984 | 17,570,408 | 21,397,37¢ iDcc. 2 tong24 {Dec. 5,927,387
Due from British Banks and ancllxels}.... tesensassest 2,802,089 31356,703 1,159,930 Dee. 404,614 }Inc. 1,732,159
Canadian Municipal Securities and Brit., Prov. or\! - o

For'gn. orCologinl,olhcrthml Dominion .. }' 10,593,060 | 10,457,093 | 8,696,997 (Inc. 135,967 Jluc. 1,896,063
Railway SCCUritics coescevese tavevsries soennnes ensl 7,103.757 6,882,477 5,563,428 |Inc. 221,250 {Inc, 1,535,329
Loans on Stocksaud Bondson Call.... sevvvus oouei 14,780,002 | 14,013,729 | 19,456,180 |Iuc. 766,273 |Dec. 4,676,178
Current Loans tothe PubliC.eesciieeeieanis ceeeee 199,523,609 | 198,037,104 | 197,709,554 (Inc. 1,456,505 [Inc. 1,814,055
Overdue debtS ceveso ceersevaserennns cee sesesesevessl 3,000,637 3,167,026 2,297,630 ,Dec. 160,389 jinc. 709,007
Total ASSClS.eee cere veveconensusnoee o eeevsssaness] 299,052,441 | 299,557,507 | 301,752,118 |Dec. 503,060 |Dec. 2,699,677

Liabilitics.

Bank notes in Circulation..eieieeee coveviieseeievoeni 120,601 267 | 10,571 2.9+8 810 |Inc. 1,802 (Dec. 2,
Duc to Dominion Governments..c.. veoveyrcossoocoss 32,’695,'41(/) 3212&:33; 32:367;126 Inc. 86:23 Tac. ’gggigﬁ
Due to Provincial Governmems. covee covaeevonconncs! 3830 gun | 4.221,439 3,612,373 |Dec. 3835967 JInc. 225,099
eposits wade ‘)y the publxc...... ceee e sovane saoneni 168,131 523 169’1]9’004 ]69’963’055 Dee 937’081 Dec. 1,831"32

Do payable ondemand orafier notice hetween Bks; 5 ;20423 | 2,361,656 | 3,167,869 |Inc. 8,767 [I'=ec 797,446
Due to American Banks and Agencies.es vees e voo 156,572 158,480 §7,7t0 {Dec. 31,908 {Inc. 68,862
Duc to British Banks and Branches.cooiooieveneen. o 4,666,497 | 4,174,864 | 4,766,619 |Inc. 491,633 (Dec. 100,122
Total Liabilities ...... ..,.:X)Z._(. ARARIRRE Rt 212,940,625 | 213,804,414 | 217,614,977 |Dec. 863,789 [Dec. 4,674,352

Zapital.

Capital paid UP .evies veverevecs tevrnes cuvensaoeaas]| 62,105,409 | 62,103,027 | 61,943,791 [Inc. 2,382 |Inc. 161,618
Reserve Futd, socece ceveannionos vonnns 26,655,024 | 26,580,252 | 23,273,960 |Ine 74,742 iInc. 1,381,064
pl’f?ﬁ"_‘g,’ﬂ"}l‘ﬂcﬁ:-'i $e9040 esseseiatennen. 8,311,859 8,245,956 7,186,872 lInc. 65,933 iInc. 1,123,017

Degposits with Dominion Government for security of note circulation being 5 p.c. on

yearending soth June, 1893, §1,818,571.

average maximumn circulation for

The Production of Gold throughout the world in
1892 was, according to the revised report of the U.S.
Mint Bureau, £138,841,000. The latest estimate for
1893 is $150,000,000, an increase of over $11,000,000,
for which the United States, South Africa and Russia '
are mainly responsible, their respective increases heing '

about £4,000,000, $6,000,000 awd $500,000. When the
figures for Russia and Australia are completer, they
may be larger than those to hand. The year 1894
promises to show even larger returns, as a result of the
improved methods being adoptea for extracting the
metal.
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THE WEALTH OF THE UNITED STATES.

The latest bulletin of the Census Bureau quotes the
valuation of the real and personal property in Uuifeﬂ
States in 1890, from which the following comparative
statement has been compiied :—

- Valuation.— I'er Capita.
Division. 1890. 15%0. 1590, 1880.
N. Atl'c....821,435,491,863 $17,533,000,000  £1,232  $1,209
S. Atfc.... 5.132,950,666 3+759,000,000 579 495
N. Cen'l... 25,255,915,549 16,186,000,000 1,129 932
S. Cen’l.... 6.401,281,019 3,382,000,000 583 435
Western.... 6,811,422,099 2,282,000,000 2,250 1,191

The increase in the per capita valuation since 1850is
as follows:—
‘True Valuation of all Real and Personal Property.

Per Increase
Ycars, Amount. Capita.  Per C't,
18804000 cavoea coaas  £7,135,780,225 £308
18604000 eovsne caes 16,’159.’616,,068 514 126.46
18704000 ceve assees  30,068,518,507 7% $s5.07
1850.... . 43,042,000,000 70 45.14
1890.eee covs voeas.  03,037,001,197 1,039 49.02

The growth of manufactures is shown by the foilow-
ing table:—

Items. 18g0. 1880.

No. of establishments re

POTHNE 4avs coee aonee 322,624 2531502
Capitaleevese ceeeeaes  $6,138,716,603  £2,780,766,895
Miscellancous expenses. £615,036,643 .
Average number of em-

ployes (aggregate). ... 4,476,094 2,700,752
Total wages eaeee vouen. £2,171,355919  $939,462,25°
Officers, firm mcembers

aud clerks—

Average number .... 426,139

‘Total wageS.eeceenaes $372,003,001 ¢
All other employes—

Average number..... $.049,933 °

Total wages ...eo....  “4799,351,918 *
Cost of materials used.. 335,018,277,.603  §3,395.925,123
Value of products ...... £9,054.435,337 $3,349,191,338

® Not reported.

& srrespondence.

Wedonot hiold oureolves respousible for vlews exprensed by Corrcspondents,

AGENTS vs. BROKERS.
The L£difor INSURANCE AND FINANCE CHRONICLY, 1

DeAR SIR,

Sintc my lelter of 230d January was kindly pullished by
you, several interesting Jetters have been also publisied re
“ageasts; ” but cach succceding one goes farther from the mark,
and I now will try to draw attention to the point tu be aimed at
by regular agents,

1 might state right here thatI am not a ““memorialist "' nor
yet a Hamilton mau,~Ariel to the coutrary, notwithstanding,
but purely and simiply a town agent.  Now, the insurance com.
yanics wish us to write for themn good business and a certain
amount of new husiness, bhut some of the more grasping oncs do

. not give usan opportunity of doing the latter more particularly,
for they cut off our mwost proiific sources of revenue by making
“« private arrangements”  with the bankers, giving a book of
open policies o the * gmin-man,” ete., cte, while we
regular agents have to be conmtent with the swaller lines
of yearly and three-year risks. To back them up, the scy-
cral companics have n *“ Board."  Why skould the agents
no! haze one also # 1n all professious, such as doctors, lawyers,
etc., there is arestriction such as will not allow any Toni, Dick
or Harry to become a lawyer or doclor, ete., at sight.  Is the

honorable profession of Fire Insuzance Agent not entitled 10
restrictions such as will not allow anybody or anythiug from
becoming a fire insurance agent at a moment’s notice ?

I ad:it that it is at times nccessary to havea ‘‘broker™
who can take care of excessive amdunts on any oue risk, but the
ordinary town agent can do beter for three or four good com-
panies by dividing cqually what business he can gt than
the samte three or four campanies’ several agents could do for
them, and with more satisfaction to the insured. I speak from
personal experience.  If the regular insurance agents would
form a board, they might do themselves and their several com-
panies much gcod by rectifying many irregularities that now
exist.

Can we not hear from some more of the agents on this sub-
ject?

Yours very truly,
TOWN AGENT.
19th March, 1594.

A RECANTATION.
Lditor INSURANCE AND FiNaANCE CHKONICLY :—

SIR, I little thought when innocently corrcéting the error of
Secy. McLean in claiming for the Toronto Board the distinction
of being the oldest Board in Canada, and incidentally agrecing
with him as to the causes of its decadence, that I should have
directed against myselt such a whole broadside of ridicule as is

contained in the second paragraph of letter signed * Non-
chalance,” else I should never have undertakeu the task.

To have eleven of one’s own words cmbellished with quota-
tion marks and a note of exclamation, turned against one's
self, is unansuwerable. It is logic, pure and simple; the very
acwe of argument ! Of course I at ouce recede from my posi-
tion, acknowledge my crror, and, in short, recaut.

I admit the essentiality of thie broker to the proper conduct
of the business of fire insurance. Without bim the busiuess
man, who bias a tolerably fair idea of how to look after his own
interests in all other respects, would be confused aud muddled ;
the insurance company would not know how to draft its cou
tracts.

I belicve that when a man (in the abstnce of the broker)
thinks of placing a sisk, it becomes necessary for him to gather
thirty or more different agents around about him, and when
auy ‘‘point” comes up it is decided by a majority vote of
these differing different agents.

I believe that the companics are never troubled with misde.
scription, non-curreucy and gencral untidiness on the part of
the broker—No, never.

I believe that certain work, performed by a competemt
clerk, worth cight hundred doliars a ycar, if “ xiznaged” by a
competent broker, is worth eight thousaud,—I do indeed.

I believe that, until the issue of THE CHRONICLE of Ist March
appearcd, the head offices were totally unaware of the condi.
tions cxisting at St. John; and that now, realizing “ow far
behind thetimes their reppesentatives at that point are, they
will take immcdiate steps to sce that $t. Johu is hrought inte
line with London, New York aud elsewhere. Nay, Iwill go
further, and to show that my conversion is complete and that
am in perfect accond with * Nouchalance,” 1 will say 1 believe
the zompanices, to avoid & recurrence of their experience Iast
year, will sce that the bro'.erage system be established at
Gibson, Fairville and Buctouche.

I believe all these things, for has not ** Nonchalance” said
50; and does lic not speak with authority—certainly authorita-
tively.

Aud then ““ Nonchalance “is so funny, so very funny, -
goloshesin July—hie, he; ha, hia; ho, ho; go-losh-cs in July!

ANTEDILUVIAN.
MONTREAL, 27th Marcly, 1594.
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A Lloyds Charter is being publicly advertised
for sale, price 5,000}

The Germania Life will erect a building in Detroit
at an early date, to cost $500,000 10 $600,000.

President Hyde, of the Equitable Life, left by the
« Columbia” on roth ult. for Italy. He will be absent
for 3 months.

The amount of gold bullion, the product of the States
placed at the mints and assay offices in 1893, was $36,-
0350,3000.

Since the storm which overthrew so many national
banks in the United States, 112 which closed have re-
sumed, and 22 applications have been made for new
charters.

The Mutual Fire Insurance Company of the
parish of Sainte Marguerite de Blainfindie, St. Johus,
notifies that it continues its business for a new term of
5 years from 1st inst.

A moral hazard bureau is heing contemplated in
New York. It is receiving the approval of leading
offices, but naturally is being opposed by the agency
offices.

The Life Insurance Policy of Coxey (of Coxey's
army fame) is reported to have been revoked, the offi-
cials of the company fearing hie may meet aviolent end
before finishing his present enterprise.

The listing on the Paris Bourse of American railway
stocks and bonds, hitherto not dealt in, is expected 10
enlarge the market for these securities. ‘There will he
no boomi, however. French investors aie a cautious
race.

Tke British Board of Trade returus for February
show imports were $170,000,600, aml exports $87,500,-
000, increases respeclively of $20,000,000 and §23,000,-
000 over same month, 1893. Trade in Great Britain is
reviving.

The Mutual Reserve Fund Association, N.Y.,
according to its last annual report, received $397,363
more in premiums in 1893 than in the preceding year
—$a2t2,522,0r about 5315 per cent,, weat iu additional
expenses.

The St. Lawrence Insurance Co. has given notice
of application for an act to amend their charter of in-
corporation, by providing for an extension of two years
from 15t April next for obtaining a license to transact
business under *‘The Insurance Act.”

We have pleasure in acknowledging rcceipt of pre-
liminary Reports from the Insurance Departments of
California, Colorado, North Dakota, Florida, Iinois,
Maine, Maryland, Michigan, New Hampshire, Nevada,
and Rhode Island.  Abstracts of these will appear in
our next issue.

The Almanac and Fire Insurance Chart, pub-
lished by our contemporary, the Juzestigator of Chi-
cago, has been received. It contains statistics showing
the experience and financial progress of the fire compa-
uies operating in the United States, and also other use-
ful information and tables. Price, 25¢. a copy.

The Commercial Union has purchased the old
established West of England Fire Qffice.  So theworld
wags ; the big fish are eating up the little ones.  The
company absorbed was in good condition, aud adds
strength to the Comumercial Union.

The export of silver bullion from the States since
July, 1803, including January this year, were 21 millions
of dollars, an increase over previous term of same
moutks, 1892:93. of 12 wmillions, and over 1891-92 of 14
millions. In spite of this large demand for export, sil-
ver keeps down below 6o cents per ounce.

According to a reported ruling in U. 8, a judge
whois a policy-holder in a life assurance company is
disqualified from sitting in a case where such company
is interested.  The decision may be good law, but is
poor common sense, for how many judges are there who
would be eligible to try insurance cases ?

A woman policyholder of the Glen Falls, residing
at Northfield, Minu., has made a claim of $15 for “ one
lower set of teeth” destroved by fire. Her insurance
was taken out under what is known as the “household
furniture and wearing apparel form ” of policy. ‘This
sort of claim has been one of the standing jokes of the
bhusiness.— Weekly Underceriter.

The Insurance Commissioner in Connecticut
is evidently 2 man who wants “1o know.” He has
asked the life assurance compauies to furnish monthly
returus of the 1893 business on the following heads:
New premiums, commissions, cost of old and new
business, policies terminated specifying causes, ete, ete.
What is it all for?

A striking case of penny-wise-and-pound-foolish
was seen in the destruction of Lisheg House, an old
country mansion, which involved a loss of about S130.-
o00. The insurance on it and conients was for $13,
500, at a cost of one shilling and sixpence per cent. per
annum! The owner must be terribly chagrined at his
folly in risking so much to avoid paying so little.

A Billintroducedintothe Massachusetts Legislature
proposes to make policies non-forfeitable after three
yearsinstead of two, and to apply the provisions of the
Act to both State and foreign companies. ‘I'hat portion
of the law compelling companies to include dividends
in giving a paid-up policy or surrender value is also to
be annulled, thus practically removing the embargo
upon deferred dividend assurances

The Australian Mutual Provident Society,
following the example of othier antipodean life institu-
tions, has decided to abolish extra premiums in the
casc of females. Statistics show that their lives are
quite as good at all ages as those of men in the
colonics,—owiny to the heavier death rate among the
latter from accidents and imemperance.  The National
of Vermont abolished rate discrimination between the
sexes four years ago.

THE TOTAL MONEY invested in the world’s rail-
ways is estimated by Mr. J. Stephen Jeaus in the
Lortmightly Revicie at £5.540,000,000  The United
States absorb about ucarly go per cent. of the whole
system in both hemipsheres.

The Merchants Mutual Fire Insurance Co. of
Mauitoba has decided to discontinue business and wind
up its affairs after a three months trial. It started out
with a considerable flourish of trumpets but it did not
take very long to discover that it is not wise to under-
take fire insurance business without a solid  cash
capital.

ﬁ_‘
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The licensed brokers of New York have been
formally notified by Superintendent Pierce that they
have no authority to place surplus lines of insurance
in “ foreign Lloyds.”” This action is the result of the
decision of the Attorney General that they are only
entitled to do business with corporations not authorized
to operate in the State. A bill has heen introduced
into the Legislature to remove the disability, but it is
not likely to pass.

An interesting cas? is reported to have begun in
Kansas, todetermine the rights and powers of the Sup-
erintendent of Insurauce, arising out of the celebrated
Hillmman claims against three of the large American
companies.  Superintendent Suider threatened to
revoke their license to do business in Kansas unlessthe
claims were paid, whercupon their representatives
obtained a restraining order from the State Court, and
the case is to be heard Iater on.

A new clectrical hazard is reporied to have been
accidentally discovered in Minneapolis in connection
with incandescent lights. ‘I'hese have hitherto been
regarded as perfectly safe in themselves. It is reported
that while some employees were draping the show win-
dows for the LEaster display and arrauging the electric
lights, one of the incandescent globes exploded, and a
spark of clectricity or a portion of the heated carbon at
once ignited the fabric, and an incipient conflagration
was started.

Fires in London, Englaud, last year were largely
greater than usual.  The annual average for past ten
years has been 2,540, last year there were 3.,410,—180
serious, 3,230 small. The London Finance Chronicle
reports a large number of fires in buildings in course of
erection, undergoing repair, or unoccupied. Stable fires
also were very frequent, all these classes being very
suspicious in times of great trade depression. Out of
13,341 fires in 1889-93, no less than 4,317 were from un-
known causes.

An interesting exhibition has just been given in
New York of an clectric hose system, by which the fire-
man holding the nozzle can instantly communicate
with his engine and call for more or less water, give
notice of danger, ete. The communication is made by
wessing  the button on the nozzle. Every practical
}'n'cm:m will understand the value of such a system if
successful.  Failure to turn on or off water at the
proper moment may involve thousands of dollars' loss
where a fire is under headway.—Jusurance Monitor.

Assessmentism illustrated—A Mr. Paxton, of
England, is quoted as having thus described the
methods of assessment companics: “On the same
principle I could run an investment compauy, paying
daily a dividend of 50 per cent.  On Mounday I go to
1o men and say, ** Each pay me £1, to-morrow you shall
have 305 back” On Tucesday I go to 10 more men with
the same tale.  With their £i10 I have 420 in hand,
out of which I pay the first 10 men £13, leaving £35 in
haud.  On Wednesday I find 14 supporters— £14 plus
£5is £19--out of which I pay Tuesday’s clients £15,
leaving £4. Thursduy I get 20 fresh members, £20
plus £33 £2g, leaving (3 after paying Wednesday's
members.  On Friday I want 28 recruits, and on Sat-
urday 42.  Evervthing fleurishes so long as Iget a
continually increasing nmumber of new members. When
theydrop off though,thie bubble bursts,and I should pro-
baliy find a trip to Argentina benceficial to my health,
‘To put the matter simply, I hold that assessment com-
panies are rtun on very much the same lines.”

The Sun Life Assurance Company of Canada held
its annual meeting on 3oth ultimo. ‘Thereport, which
gives a commendably fill and detailed statement of
the Company’s affairs, will appear in our next is
sue. Meantime we note that considerable gains were
made in all the salient points, such as new business,
cash income, policies in force, ctc.

Keith’s New Theatre at Boston isthus described
by the_Journal of Commerce:—*In the coustruction
brick, stone, iron, plaster-board and adamant are used
wherever possible, and the roofis covered with fire-proof
asphalt, as are also many of the floors, especially in the
inflammable area behind the footlights. There are 350
automatic sprinklers of 160 degrees temperature. These
sprinklers are well distributed throughout the building,
but particularly about the stage. In addition thereis
an equipment of standpipes, with hose connections on
each floor, together with three roof hydrants. Spriuk-
lers and standpipes are connected with two automatic
steam pumps of an aggregate capacity of 1,750 gallons
of water per minute. There are two fire-walls—one
closed by an asbestos curtain, filling the stage opening,
and the other separating the auditorium from the
grand entrance. There are 18 exit doorways, thus
allowing for a prompt emptying of the building.”

War rates in Life Assurance.—As examples of
the large extras charged in days gone by, an English
paper states that Gen. Henry Brackenbury had to pay
421 for every £100 insured at the outbreak of the
Ashantee war, and Sir Garnet Wolseley had topay 425
for every £100. These war risks were not then based
upon any known statistics, but elaborate calculations
have since been made as to the risks of officers froma
life insurance point of view, aud the board of the Gre-
sham have adopted a set of premium rates within casy
reach of officers.  For instance, in the case of * a whole
world and war policy,” covering risks of climate and
warfare, an officer aged 30 would pay but 8s 8d per
4100 more than a civilian, and one 2ged 45 would pay
only 3s gd per 4100 more, the latter sum heing duc to
the probability of his retiring from active service be-
tween the ages of fifty and fifty-five, when the special
changes incidental to his profession are no longer
operative.

PERSONAL MENTION.

SUPERINTENDENT OF INSYRANCE W Fitzgerald has been for
some days in Toronto on his aunual inspection tour.

MR. A, K. BLACKADAR, of the Insurance Department, Ottawa,
is in Montrcal making his usual annual inspection of the
insurance companies’ affairs.

AMONG RLCENT CALLERS at the ClRONICLY sanctum during the
last few days were: Messrs. W. . 1ill, Peterbore’; E. W.
Hendershott, St. John, N.B. ; A. S. McGregor, London; M.
Lyster, Sherbrooke; Frank P. Lec, Toronto; H. W. Rogers of
Hartford.

WE ARE TLEASED TO LEARN that our able lominion Statis-
ticiam, Mr. George Johuson, has bheen clected a member of the
Royal Statistical Socicty of Great Britain. This is a well
wmerited recognition of his cfficient administration of the
responsible office he holds,

OMTUARY.—\e regret to have to announce the death of Mr.
G. W. Wiiliams, of Ottawa, who for many years represented
the British Empire Mutual Life Assurance Company.  He wasa
general favorite, and will be greatly missed by the Britich
Empirc Company and his numerous friends. When M:
Williams last called upon us  short time ago, hic was rccover:
ing from an attack of nervous prostration from which he had
Treen suffering.
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Mg. R. D. WavcH, of Winnipeg, has been appointed pro-
yincial manager for the London Life Insurance Compauy of
London, Ont. Mr. Wangh is well and favorably kuown in
Manitoba, and with his large experience will no doubt prove
an able representative of the Company.

Mg, E. W, CARPENTER, of the Royal and Norwich Union in
San Francisco, bas resigned his position as manager, owing to
the state of insurance business on the Pacific Coast. In parting
Managers Beddall & Hare expressed their high appreciation of
Mr. Carpentes’s valuable services and honorable dealing.

LONDON LIFE INSURANCE COMPANY.

The ninetecnth annual meeting of the shareholders and
policyholders of the London Life Iusurauce Company was held
at thie Company’s ofice, London, Ont., on Thursday, the Ist day
of March, 1593. N . )

There were present : the Vice-President, John McClary, in
the Chair; William Rowman, Judge Bell, W. £. Bullen, Geo.
C. Gibbon, A, S. Emery, T. 1. Smallman, A. O. Jeffery, G.
M. Harrison, John Mills, J. E. Jeffery, 1. G. Richiter, Geo.
McBroom, B. Allen, 1. Tatham and others,

After reading the notice calting the meeting, the miputes of
the last meetingz were read and confirmed, and the Directons®
report submnitted, as follows : . . X

The Directors have pleasure in submitting their annual
report and the duly audited financial statement for the ycear
cnding 31st December, 18g3. L. .

During the ycar, 9,142 applications for uew insurance
amouuting 10 £1,039,429 v, were received, of which 9,106 ap-

lications, for $1,038,734.00, were approved of aud policie~
1ssued therefor. .

The net preminm and interest income for the year was re-
spectively $118,832.21 and $18,391.06, making together $137,243.-
27, an increase over the total income of the previous year of

13,731:97.
$ }’{,‘; su;n 0324.383.08 was paid for death claimy, and $6,551.26
additional for mmured endowinents, surrendered policies and
cash profits to policyholders, u_xaking a total of $31,204.83 paid
policyhiolders or their hicits during the year.

The insurance in force on the Companys books at the close
of the year, after deducting re-iusurance, amounted to £3.215,-
433.35, under 1,382 “General” and  1¥,171 ¢ Industrial >’

Yicies. These bave all been carefully valued and the requisite
addition to the reserve fund fully provided for.

The asscts of the Company, cxclusive of uncalled but sub
seribed eapital, tow amcunt 16 §302,652 85, 271 increase of $63,-
o03.35 for the year. The interest and olher payments failing
due during thic year have heen satisfactorily miet. No losscs on
investaierts have been incurred and the Company has no real
estate or othier relinguished securitics on its hands,

The Dircctors feel confident that the substantial ali-round
itcrease i premium and jnterest receipts, in invested assets, in
insurance in force, aud in surplas over all Habilities, for the
yeas, will prove satisfactory to buth stockliolders aud policy-
holders.

JOSEPH JEVFERY, /resident.
FINANCIAL STATHEMENT VOR THE VEAR EXDING 3IST INICEM-
BER, 1593.

Net invested assels, 3ist December, 3189200000 .oas 8323,433 92
Receipis.
lndastrial Premigms.ccese cacannene $59,919 59
General Premiwns, luss Re-Tus. Pre.
wiumns, £201.60 39332 62
Interest oit InvestinentS.caaaee caieae 18391 06 R137,233 27

*tev gevecs cerrennne

8460,3088 50
Disburscmenls. a0
Matured Epdowments...  § 300 0o
Cashi Profits to Yolicy-
holders.ven cenane cane
Paid for Surrcudered
PONCICE sue sonecarana
General Cladins paid ...
Tadustrial Claims paid...

S LK)

3910 43
10,628 o7
130755 o1

$34,363 Sq

Dividend to Sharchiolders 2,302 50

Salaries—General-venees & 5350 17
Commissions—Getnieml.. 3230 02
§ 795 &4

19,320 30

———

S 90221
Salasics~Industeial.... . 7 ?

Commissions—Industrial

$27,316 0o

ey

Law cxpenses, £6.00; advertising,
$150.05 ; Government fees and taxes,
$203.8¢ ; com. on investien®s. £330.-
501 postage and exchiange, $302.81;
office furniture, 3635.65; printing
and stationery, $775.11; Dircctors’
fees $893 003 medical fues, $1,203.00;
travelling expenses, $1,33290; Iix-
pence Account, $2,178.02c00s oves S 7,988 88 €77,954 41

8382,742 156

Net Invested Assets 3ist Dec, 1893....

sssels as Jollows ¢

Casl in Office nud Bauks. & 3,313 24
Loans on Stocks.......e 15,847 23
1.cans on Policies. «.euee 21,081 50
Bonds anld Debentures... 60,000 00
Loan Company Stocks... 87,195 o

Mort'ges on Real Estate. 192,035 18

352,742 13
~Additional Assels -

Preminms i course of
collection, netoee. cues
Premimmn Notes, net. ...
Deferred Premimus, net..
Interest due aud accrued.
Total Assets 318t Dee, 1803

$ 90y 09
1,269 60
7010 36
10,123 63 £19.920 70

$402,662 85

Zo Coeer Lialililics as Follows :

Total Reserve on Policies
111 fOTCCaae sooeceee 3335824 34
Less Re-Ins. Reserve.. 1,272 30

Sharcholders’ Special Accotnt. ...,

10702 0
Clainis Accrued e cececevenes vanaa 5,164 16
Coutiugent Fund Account...... 2,501 0
Accumulating Profits.. teeceneans 2,150 07

Advance Preminms. covee cvee v iannas

161 83 8358,350 40

Surplus Security to Policyholders....

! : {4312 4
Capital Paid-up.ecieesconeniiiieaa, 312 43

33750 ©

810,562 45

Divisible Surplus... oo venea.

To the Sharcholders of the Jondon Life Insurance Co.:

GENTLEMEN,~I hereby certify 1 fiave snade a careful aundit
of the books and accounts of the London Life Iusurance Com-
pany for the year emiing 315t December, 1893, and find the
samte correct awd agrecing with  the above statement—the
Reserve Fund and all etler Babilitics being amply provided
for. The sceurities are it order, and the books of the Com-
pany are neatly and correctly hept.

Gi0. FLIEWELL, F.C.A.,

Auditor.
Loxpox, ONT,, Fehruary 16th, 18,4,

The Vice-Lresident. Mr. Jelm MeClasy, in rising to move the
adoption of the Repoent, sail 1 — B

GENTLEMEN, -1 the unaveidable absence, on account of
illness, of our estecanied President, who <o ably presided at
fermer weelings of the Company during the past cighteen
years, the duly of moving the adoption of the report under
consideration devolves upnu inz on this occasion. I regret
very el fsideed 1ot ealy M. Jeffery™s absence to day, but
cspecially so the reason therefor, and 1 am sure you will all
jom with e in the hape that he nay soon be i the enjoyment
of u=ual geod hieaith ryninaud that we will long continue to
lave the benefit_ of Tus varied cxperience and uniform good
judzanent in the direction of the Company $ affairs.

The Directors’ report and tecompanying financial statement
hefore suc bear unmistakabile evidence that during the past
year the Company hias wade substamial progress all along the

inc, and, with your permission, I will review hriefly the more
salicut features in cottticetinn therewith.

The net pretwium amd inlerest iucomce of the year is about 13
per cent. greater than for 1892, over 132 por ceut, greater than
the income of five yearsago, aud aver 325 per cent. greater than
the income of ten years ago, at whick time the first with-profit
policies were issucd by the Company. I am sure you will all
agree with wme that, taking into cousideration the keen com-
petition for huxiness duringe this period, the progress made in
this connection has been all that conld reasonably be expected.

In the matter of dishursciments, the ttem “ Cash Profits to

Policyliolders >’ shiows an increasc of over 28 per cent. over the
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amount so paid in 1892, and an iucrease of ahout 75 per cent.
as compared with five years ago  The other cash payments to
policyhiolders aggregated somewhat less, and the total oulgo
under all sources was also somewhat less than for the previous
year, ‘The ratio of cxpenses to income shows a slight reduction
as compared with 1892, notwithstanding that all expeuscs
incurred in fitting up the more commodious offices moved into
since last meeting, and for additional office furniture, were all
puid for within the year.

The assets of the Company are first.clags in every particenlar
The loans on stacks have a margin of not less than 25 per
cent. in any case between the market value of such stocks atd
the amount loanced theseor. ‘The loans on policies do uot in
any case exceed the cash surrender value of such policies; the
bonds and debentures owned are deposited witit the Govern-
ment, and must of necessity be first-class or they would not be
accepted for deposit purposes; the market value of the loan
company's stocks owned by the Company exceeds in every
instance the amount they are entered at in_the company's led
ger; and the amount loaned on real estate is secured by current
mongages having in cach case an ample margin of security to
cover possible shrinkage in value in the future.

While the assets of alife insurance company should be of
the highest order, the labilitics, present and prospective, must
also be fully recognized. A life insurance policy is, in the
geuerality of cases, a_contract, which, in counsideration of the
payment of a specified preminm that cannot be increased, but
may be decreased by profits, promises to pay upon the happen.
ing of a certain cvent, ordinarily on the death of the insured or
the maturity of the policy, an amount not less than a specified
sum, whic'sum may, however, be increased by bonus additious
out of profits, if profits are applied in this manner instead of
being used in reduction of the premiumns payable. Iach year
elapsing after the issue of the policy lessens not only the
number of premiums to bLe paid 1 the futwie, but also brings
just so much nearer at hand the happening of the event calling
for the paynient of the sum insured.

Recoguizing these fundamental truths, every regular life
insurance company takes into account annually the contingent
liabilities accruing under existing policics, and sets aside an
adequate teserve fund, or adds to this fund previously so set
aside an amount cqual to the increase of such liabilities from
yearto year- That such a recoguition of a Company’s out-
standing obligations is absolutely esseutial to safety cannot be
gainsaid, that the non-recognition of such ohligations is uusafe
and must eventually end in disaster is equally undeniable, and
herein liesthe chief difference between the regular life insurance
companics and the so called life insurance companics or usso
ciations trausacting busmness upon the assessment plan, which
domnot take a proper account of their maturing obligations, and
as a consequence hecome more and more involved ﬁ'mn yearto
year, and finally collapse. I have before e a list of more than
thisteen hundred of such associations which have failed in the
Umited States and Canada alone in the past fiftecen years, leaving
millions of certificate holders to mourn the loss of the mouey
so foolishly invested, and their families without the protection
to which they were entitled, all because of the insuflicient
recognition of those fundanental principles to which I have
just referred.

‘That the London Life is not making such a mistake as this
you may fecl assured, from thic fact that no less a sum than
$50,474 60, or over 42 per cent. of the total premiumm receipts of
thie year, was Iast year adde * to the reserve fund, bringing that
fund up to §337,552.04, or abont £103.00 for every §1,000 of out-
standing insurance in force on the Company’s hooks at the
close of the year. The other outstanding liabilities of the
Company have also heen fully recognized and amply provided
for, and a divisible surplus of £10,562435 is left, over and above
all liabilitics and capital.  When we tuke into cousideration
that up to this time the surplus has been distributed annually
instead of bicing accumulated for five, ten or twenty years, as is
the case in companics issning largely deferred-dividead
policics, this must be admitted 10 be a very good showing for
the year. If we wese specially aiming to show as large a sur-

plus as possible, as is wot infrequently done in these days of

keen competition for business, we could, by taking in our assets
at market instead of ledger values, and by valuing the out-
standing policies on a 4': per cent. interest basis, which is the
standard of the Insurance Department, justead of the grveater
part being valued on a 4 per ceut. basis, show a divisible sur-
plus of over £30,000.00 justead of the amount shown in the
statement.  As such 7 course would, however, only result in
the future surplus carnings being diminished for a temporary
advantage, and no real benefit would accruc to anyonc, the motto
¢‘The staunchest in reality,” rather than * The biggest on
paper,” is unquestionahly thic safer onc to follow. With these
remarks I beg to move the adoption of the report.

The :\do];liou of the report was seconded by Judge Bell, who
cxpressed himself as fully in accord with the remarks of the

INSURANCE & FINANCE CHRONICLE.

—

Vice-President, The Company was unquestionably making
steady and solid progress from year to year, and its position
financially was all that could be desired. As a polieyholders’
director, lie had much pleasure in seconding the adoption of
the report.

Mr. Geo. . Jewell, F. C. A., Auditor, said :—I think that.f
any word of mine can add to the confideuce enjoyed by thy
Company, it should not be withheld, as, from the posisia
which I occupy, I have the opportunity of knowing how the
affuirs of the company are conducted, and that they are carned
on upon a fairand eqintable bass, and that things are as they ate
represented to be ; so that with a good hoard, grood manager and
staff and a good band of agents, such as the Company alrealr
has, there shonld be no question as to its continued and in
creasing success The company does not offer any unreason.
ably favorable plans of insurance, does not proposc to give
something for nothing, but s at all times ready with the mes
approved forms of legitimate iusurance to suit the various re
quirciuents, as one man’s needs differ from those of another.
As a matter of fact, all the various phases of insurance propos:
tious, if fairly presented. are but mwdifications of the reeuls
obtained from the mortality and interest tables to accommedate
the needs of people in yarying circumstances ; and what a man
wants is not a pretty picture o look at or a weak and visionary

ossibility, but that which shall be an indubitable safeguard to
;{.5 family, based upon correct principles faithfully carried into
cffect

The report was unanimously adopted by the meeting.

Mr. A, O. Jeffery moved, seconded by Mr. A S. Emerv-
That the thauks of this meeting are hereby tendezed to the
Mauager, Office Staff, Agents, and other cmiployees of the Com.
pauy for the satisfactory manner in which they have dischargel
their several duties during the past year.

The mover said: I take great pleasure, as a director as well
as a policyholder and sharebolder of the Company, in muking
this motion. It is ncedless for me to make any aliusion to the
efficiency and ability of our manager, and his unwearied eflosts
on bebalf of the Company and its policyholders, for every
person having anything to do with the Company soon becomss
fully aware of this. The diligence, cfficiency and prompties
of the Office Staff is also fully recognized. My special objedt
is to acknowledge the large part takeun by our agents inth
accomplishuient of the highly satisfactory results just mentioned
by the Vice-President.  The Dircctors and Manager have
always endeavored to stlect men of high character as well as
ability, men trustworthy and reliable in all respects, and we feel
certain that our whole Staff is up to this standard, and that 5o
company has a more reliablz and cfficient staff of agents. iz
view of the great care exercised in the selection of agents, itis
cspecially gratifying to find their efforts crowned with such a
full measure of success as our progress exhibits; it speaks
volumes as to the tact, perseverance and diligence of the staf,
who, while they work with zeal for the iuterests of the Com
pany, are careful to make no misrepresentations.  The averd:
ance of unfounded statements is the only truc plan to securk
{»cmm_ncnl results, and true loyalty to the company is shoss
)y strict adherence to facts: any other course results in injury
both to the agent and the Company. It is on our agents w
must rely largely for our progress ; and I feel confident that the
good work of the past year will be fully cqualled during the
present year, and that at the next annual meeting still greater
progress in all branches will be shown.

‘The vote of thanks to the agents, cte., was heartily adopted
and suitably acknowledged by Mr- Herbert Tathan on hehalf ol
the ¢ Industrial *’ agents, and by Mr. Geo. McBroom on helaif
the “ General ” agents.

‘The balloting for Directors for thic ensuing year was procesd
ed with, resulting in the unanivous re election of Joscph
Jeffery, John McClary, William Bowmau, Geo. C. Gibbons, W.
¥. Bullen, A. S, Eniery, A. O. Jeffery, Judge Bell, &, H. Smalt
man aud G. M. Harrison.

At a subsequent meeting of the Directors. Joseph Jeffery ws
re-clected President, and Johin McClary, Vice President.

Michigan fire insurance returns for 1393 compare
favorably with others. The gross premium receipts
were 34,409,863, and losses, $2,533.021, giving a ratio
of 57.66. The American companies do a larger pereer
tage of the business in this State than in the Jzast. They
took last year risks for $216,443,000, and the foreiga
companies, $50,171,800. The difference in the ratiod
premiums to total risks written is however marked
The foreign company took only 27 per cent. of the totl
risks written in 1893 in Michigan, but they received
over 30 per cent. of the premiums. The loss ratio of th
United States companies was 57.30 and that of foreign
companies, 58.40. .
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HOCKEY MATCH ' Great Britain's Annual Drink Bill—Dr. Dawson

Burnsin the Zimes states that the expenditure per head
on intoxicating liquors is highest in England, Scotland
There is ene good thing about insurance, and that is that the | being second, and Ireland third, the figures being £3
genmtlemen cngagad in it can afford to take chances that or- | ’§> sd, ,{;3 os 5d and £2 2y yd 3 but as between the
dinary mortals wot not of. If anything shonld happen them, Kinds of liquors the L‘xl‘“"d“}‘rc 15 very 1"{“‘1‘1“]- Beer
of counst, they are all insured in their own companies, and then 1flkes £2 12s 3d from cach inhabitant °U—‘"131m1d: of
they all krow wheae the damages will comein. At least that was Scot]anfl ,19'5_9,‘]',‘1"(1, of Im]a"ﬂ 155 7;‘- With regard to
what peeple said Jast Thursday night when the ambulance bells | :lr(](:ntsspll’]llb ']t 15 d’“?:“;‘t’ I"ll’;l;m,"( Il)ﬂ.\,mg_ ’_31" 5d per
disturbed the slutibers of the good prople on Drummond street. head, _Cf)t and £I I4s 2d, and Ire:and 41 1s 5d. _
They were simply caused by the urgent demands of varions T -
non-insured hockey players, who discovered that even moder- H BOOK Or RARE VALUE
ately soft ice was considerably harder than the average insur- .
ance maw’s head gear.  The head gear, oo, was ouly u compar-
. - b OB >ANIES 3 SME
atwery small portion of the anatomy injured  These gentle- | FIRE INSUR}‘:l:g'I: ﬁ?‘?ﬂl ‘:?xl:r:?‘ ::_"d SCHEMES
men wisely, too, refrained from getting themselves into T "l" AXD FRo " E.L
trouble until the season was over, thereby not setting a bad | . GREAT BR TA"\! AND IR AND_ .

R ST . R During the 17th and 1Sth centuries; with some paruculars respecting
example to any of‘thenr clients. The G'uardlzl.ns did not live up Charies Povey, the pioprictor of the Sun Fire Office, his
to their name.  They were not guardians ; in fact, they were | writings and schemes,
rather the other thing, and appeared as if they were standing in By FRANCIS BOYER RELTON,
with the coroner aud wanted a few more figures added (o the Late Seeretary of the Sun Fire Ofiice,  This hook, just issucd by the
uortality statistics that the London & Laucashire waut to keep | Loudon publishers, is of yuwat kistorie vadue, contaming information
down. But the match that promises to Le one of the features | #¢7er Sefore published, and should be in the hands of every underwrnter

) ! . and in every hlnary. It 1s a large octavo volume, and t4e edition
ofanuual sport took place, and there was not enough skin lost limited fo 250 copies. “The price is $6.50. For sale in Canada
after all, as MacShaughnessy would say, to make a cornet of exclusively by the
bussars.  How they managed to amuse the spectators for a
w -+ hour can only be appreciated by thos: who were there, INSURANCE & F'NANCE CHRONICLE:
for Hves were iusured on one side and llu-: ice (‘.Ol.lld not be burn. MONTREAL.
¢d. Thematch wound up by the Guardians taking the London T T s eme——

&L hi t ith a s f . M re

bl s v o g o e Lonion . Lsncat, | INVURRNCE AND FINANCE CHRONIGLE
aud Manager E. I Heaton for the Guardian. It is unneces.
sary to say that it was dificult to get the puck through either New ano Encaraso Eoirion, 1894, or

goal.—Montreal - Gazette,  * HOUSTON'’S MANUAL
CITY OF WINNNIPEG. *

1.oNDON & LANCASHIRYE Liri vs. GUARDIAN.

TENDERS FOR DEBENTURES. An entirely new and revired edition of the above Manual 1s now in

Sealed tenders marked  Tenders for debentures™ addressed | ¢ Presss and wnll.nc ready for delivery on or before Apiil 1st
to the undersigued will be receivel at the office of the Clerk of This book containe the rates on all the plans of tlie different com-
Commuttees, City Hall, up to panies actively doing the business of Life Assurance in the Hominion
12 O'CLock NOON ON FRIDAY 27TH APRIL of Canada, also complete Interest and Discount Tables, valuable Re-

¢ for \ £ $100.000 of W Local 1 «erve Tables on the Hm 412 baris, a complete exposé of the fallacies
next for the purchasce of $100, of Winmpeye Local Improve- i v s ; trice
ment Debentures (S25,000 running 7 years and §i5,000 15 years) | n.f Asscssmcnll]sm, and a Cumpcndnfxm showing at a glance the restric
guarantecd by the city und bearmg interest at the rate ol five (5) | 'i00s and privileges of the polictes 1ssued by the various companics.

“_{ cent, per sunum payable half yearly st the Bauk of Montreal, About 120 pages of handy infor:nation. Price, 81.50.
innipeg.

“ l;:mhcr illllformnlion can be obtained from Mr. D. 8. Curry, Orders solicited.  Address

ity Comptroller. - 1 1

) P No tender necessarily accepted. Insurance & Finance ChronlCIe
G. F. CARRUTHERS, 1724 Norrz Dams Strsxr,

. Chairman Finance Commiltee.
Wixarse, 2150 March, 1834 mnitfee. MONTREAL.

Life Insurance Manual

SPECIAL OFFER,

Subject to books being in stock, is made to all who shall remit $3.00 for the Agent's
pocket edition) Lite edition Manual.

A copy of the 6th. annual edition (475 pages) willimmediately be forwarded accompanied
by & receipt in full for a copy of the 7th annual edition, which latter hook will be forwarded
When it shall have been received from the bindery.

_ The 7th Annual Edition Life Insurance Manual' will bear date April 1st,, and be out of
the bindery probably about May 15th 1894. Library (Office Edition). $4.00 per copy.

Orders will be entered and filled according to priority of receiving them.

Please remit in Chicngo Bank Draft, Oak Park P.O. or Express Money Orders,

A.J. FLIKCRAFT, Author and Publisher, 609 Maple Ave., Oak Park, Il
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Tue GURAEY-MASSEY Gompany,

(LINITED.)
385 & 387 St. Psul St.,, MONTREAL.

Founders and Wholesale Maiufacturers

———remen (P ere——

Hot Water Heaters and Radiators

Steel Cooking Rangen, Cast Jron Ranges, Registers, Iron Pipe, Fittings,
Sinks, Plumbers® Supplics, Hot Atr Faeaces for Coal and Wool,
Sculexs nd Welghing Machites,

Agente for Camtuln Screw Codand Ontnrio Lead & Barb Wire Co,
Wo Invite spectal attentlon to our Locks, Knobis, Xee., the fhest of
this hino of goouds munufactured fus Caula,

BAR-LOCK TYPEWRITER

Permanent
Alignment

Visible
Writing

THE. MODERN WRITING MACHINE

Ias special features possessed by no other typewriter.
Unlimited Speed, Powerful Manifolder, Light Running, Durable
Call or scnd for deacriptivo catalogune,

CHARLES F. DAWSON, Mecrecantile Stationer,
232 St, James Streot, Montreal

MUNICIPAL DEBENTURES .
GOVERNMENT AND RAILWAY BONDS,

INVESTMENT SECURITIES,

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

R L AU R L S
Debentures and other desirable Sceurities purchased.

DEBENTURES.

Government, Municipal and Railway.
HANSON BROS.
TEMPLE BUILDING, MONTREAL.

Messts. HANSON BROé.- always have on hand
Jarge blocks of

GOVERNMENT AND MUNICIPAL DEBENTURES,
suitable for deposit Ly Insurance Companies with the
Dominion Government at Ottaw 1, or for other trusts, and
are always ready to purchase first class INVESTMENT
SECURITIES of every description.

The JAMES ROBERTSON CO., Limited,
=== METAL MERCHANTS =—
AND MANUFACTURERS OF

Lead Piping, Shot, Compressed Lead Elbows, Putty aud White Lead.
Specialty in covering Electric Wire with White Lead,  Also
Circular Saws, Gang Saws, Crosscut and other Saws.

Office, 144 WILLIAM STREET,
Works, Cor. WILLIAM and DALHOUSIE STREETS

MONTREAL
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THg CanapiaN BaAnK oF COMMERCE
HEAD OFFICE, TORONTO.

Patd-up Capital - 86,000,000 Rest, - - - 81,100,000

viLcIons,

JORN I DAVIDSON, Fsq., Vico-Ures,
(Scorfo ‘I*»vlor, Enq.
Matthow Jayegatt, Esq,
obt, Kilzour, LL.D.

Gro, AL Cox, Esq,, President.
W. 13, Mamilton, Esq,
Jny, Crathern, Eyq,
Johas Hoshin, Q.C., LI,
BB wanken, General Manager,  J, 1 ° Lasiien, Ass’t Gen, Manaze
A HLIRELAND, Inspector, G, G O'GRADY, Ass't, Inspector
New York—Alex. Laind and W, Gray, Agents,
ToroNro=Heud Ofliee: 1925 King Strest West, Clty Branchies : 793 Quens
Street Bast, 450 Youge Stieet, 791 Youge Steeet, 236 Colleto Streot, 51 Queey
Street West, 15 Parlianont Street, 125 King St. Bast, ‘loronto Junction,

O

BRANCHES,
MisaCralg Cayoen © Guderieh St, Catharines) ‘Thorold
Ay - Chatham Guelph Sarnla Walkertoy
Barrie Collingwood  Fhnuilton Seaforth Walkereills
Belleville Dundas Jarvis Stincoo Waterloo
Berlin Dunnville foudon Stratford Windsor
Blenhehn Galt Montreal Stratliroy Woodstock
Brantford . Winnipeg

Montreal Brauch— Main Oftice,_ 157 St. James St.,
A. M. Crombie, Manager, J. L. Harcourt, Asst,
Manager. City Branches: 19 Chaboillez Square,
and 876 St. Lawrence Strect.

BANKURS AND CORRESPONDENTS,

GREAT BRITAIN=Tho Bank of Scotland,
INDa CiNa anddarax="The Clharteral Bank of India, Australiaand Chiny
Panees, FraNci—=tazied Preves & Cie,
AUSIRALIA AND NEW ZuALANp=Unfon Bank of Australia,
Burussens, Bhraiua=J. Mathien & £ils,
NEw York=Trhe American Exchmgoe National Bank of Now York,
SAN IFraNcisco—~Tho Bank of British Columbia,
Cutcaco~The A verlean Exchange Natlonal Bank of Chicago,
BRITISI COLUMBIA—Lhe Bank of British 2olumbia.
HaMirroN, BErmuna~=The Bank of Bermuda,
KingstoN, JaMatca—Bank of Nova Scotla,
Dururn—First Natlonal Bauk,
HaMnura—Deutschie Bank,
Commercial Credlts fasited for use in all parts of tho world, Excoptlonsl
fachitics for thiz class of husiuess in Buarope, tho 1Bast and West Indies,
Chinz, dapan, South Awerica, Australia, and New Zealaud,

UNION BANK OF CANADA.
Establishied 1865, HEAD OFFICE Qued. .
Pard-up Capital, §1,200,000.

DIRECTORS,
Andrew  Thomsan, President. E. J.Price, Vice-President,
Hon. Nhoa, MctGreevy, 13, Giroux, D, C. Thomson,. B, J. Hale,
L, B, Webb, Cashier.
FORKIGN AGENTS.
London—Tho Alllancs Bank Limited. Liverpool—1ank of Liverpool, Limited
New York.—National Park Bunk.  Zoston=Lincoln Natlonal Bauk.

Minneapolis—First National Bank.

BRANCIES,

Alexandrla. Iroquots. Merricksville, Montreal,
Ottawa, Quebee Smiths Falls. Torouto,
Winnlpeg, V. Winchestor, Lethbridse, Alberta.

ENGLISH MAGAZINES ant PERIODICALS

AT ENGLISH PRICES

TIT BITS, ILLUSTRATED BITS.........

Million, Great Thoughts.......... }Pc' annum, $1.00

STRAND MAGAZINE............. I A X .
Picture Magazine, Good Words.. .. . S1AS )
REVIEW OF REVIEWS...c.cccoveenenee « o+« SL75
Graphic, Queen, Field, Black and $7.80
‘White, Pall Mall Budget ceoeeeaee |~ ° ° :
POSTAGE FPRER
All others at equally low prices. Send for samples
and full price list to
ROBT. A. THOMPSON & CO,,
MAX LIEBICH., MANLGER,

$ Beaver Hall Miil, - - - MONTREAL
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Steam Boiler & Plate Glass Ins. Co.

«__OF CANADA.
N
Head Office, = LONDON, Ont.

ssode(d 4uomnioa0d WRL

e — ——

Bubscribeq Oapital, $200 000

DIRECTORS.
E. JONES PARKE, Q | President. F. AL FITZGERALD, ¥, VicePres
Hox. DAVID MILLS, [ .C,, M.T% (H'resident Imperial Oil Co.)
(Ex Minister of the hnerior,) JONN MORRISON, Esq.
1. 8. PURDOM, Esq., London, (Ex Governor British Atuerica Asv'ce Co,
J. H. KILLEY, Hamilton, Ont. JOUN FAIRGRIEVE,
Consulting Engincer. Chief Inspector.

JAMES LAUT, MANAGER.

Our Steam Boller Policy covers all loss or damage to the Boilers ; alsg
to property of every Kind on the premises, or clsewhere, for which the ascured would
berh“)rein case of an explosion, and includesregular inspection by an expert engineer
dunng the tiine that the policy is iu force.

Our Plate Glasy Policy covers all loss through breakage by accident of
Mate Glass Windows, Mirrors and Show Cases,

PH:NIX

INSURANCE COMPANY
(Of Hartford. Conn,)

ESTABLISHED IN 1834,

NN A
CANADIAN BRANCH,
Full Deposit with the Dominion Government.
Head Office ;
114 8¢ James Street, MONTREAL.
SMITH & TATLEY,

. N, sum. 3. W. TATLEY
Managers for Canada.

Applications for Agencies solicited,

FIRE INS, *HARTFORD* COMPANY

ESTABLISHED . . . .
HARTFORD, CONN.
CASH ASSETS, $£7,109,825.49.
Fire Insurance Exclusively.
GEO. L. CHASE, Presldent  P. C. ROXCE, Secretary

(810.

INSURANCE & FINANCE CHRONICLE.
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JOHN W. MOLSON, Resident Managor, Montreal.

THI

CANADA LIFE

Assurance Company

llead Office, -

Established 1847

llamilion, Ont.

$13,000,000
$2,000,000

CAPITAL and
FUNDS over

ANNUAL INCOME
over

Sum Assured over $62,400,000

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

A LIFE INSURANCE POLICY

-IN TR~

NORTH AMERICAN LIRE ASSURANGE (0.

HEAD OFFICE, TORONTO, Ont.
UNDER THZ

COMPOUND INVESTMENT PLAN,

CIVES TMR INSURNK THE FOLLOWING OPTIONS:

Of. selecting a period of 15 or 20 years, and after ten annual pre-
miums have been paid thereon, if desired, tue remaining premiums will
be loaned by the Company to enable him keep the policy in force., In
case death occur during the first ten years, the full face of the policy
is payable ; if after that, and within the investment period, there will
be payable in addition, 2 mortuary dividend of the t u‘\, and subsequent
premiums paid thercon.

If he live to the completion of the investment period, he can, on
surrender of the policy, take out a Paid-up policy (payable at death),
the Cash value, or a Life Annuity,

To those desitous of obtaining further information, or of securing
an agency {or the Company, full paniculars will be fumished on ap.
plication to DR. AULT, the Company’s Manager for Quebec, 62 St,
James Street, Montreal, or to

WILLIAM McCABE, Managing Director.

LANGASHIRE:

INBURANEE BOHMPANRY OF ENBLAND.

CaNADA FIRE BRANCH, HEAD OFFICE TORONTO.

J. Gi THOMPSON, Manages.
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Fire Underwriters'

Griswold's i

Shonld bo In the hianuds of every fire underwriter, Limbted numnber
of Coples left, Forsaloat the Oficoof . , + . o & v 4 « 4 &

THE INSURANCE & PINANCE CHRONICLE,
MONTREAL,

Price, €10.00.

THE
GREAT = WEST

Life Assurance Co.
Head Office - - Winnipeg

Tho attention of the fusuring publie and Mvo progressive agents {s
called to the foltowing remsons for selecting this Company

Firat. Itis the only Canadian Catupany glving ity polley-holders the
securlty of a four pier cent. reserve; all others witliout exeeption reserving
on & lower standard,

Second, ‘Fho policy contrict §s ns Hberal us any {ssued, XNo restele-
tions ax to resld , travel or pation, and incontestable after one year,

Third. ‘The premium rater aro low and tho cost to the policy-holder
is certain to bo less than in sny other Company becauso s better rate of
intercst can be earncd in the West than at tho howoe of any other Company,

Fourth, Ervcry desirablo plan of insurance is lssued from the low
priced “ PAyY as YoU Go' plan 1o the shiortest sfogle premiusn endowinent,

Agenta wanted in nnrepresented districts.  Application may bs mado
at the READ OFFICE, WINNIPEG, or to
Manager for Ontar

Alexander Cromar, i " S55%" 2 Yosore,

S U N INSURANCE

OFFICE,

FOUNDED A.D, 17(0.

HEAD ORFPRFRICE:
Threadneedle Street, - - London, Eng.

Transacts Fire business only, and is the oldest purely fire
office in the world. Surplus over capital and all liabilities
exceeds 87,000,000

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

H. M. BLACKBURN, Manager.
W. ROWLAND, Inspector.
This Company commenced business in Canada by

depositing $300,000 with the Dominion Government
for security of Canadian Policy-holders.

APRIL 1, 18¢4

' CALEDONIAN

INSURANCE CO. OF EDINBURGH

ESTABLISHED 1805.
THE OLDEST SOCOTTISH FIRE OFFICE

CANADIAN BRANCH.
45 ST. Francois XAVIER ST., MONTREAL.

LANSING LEWIS,

Manager,

THE TRAVELERS INS. Go.

OF HARTFORD, CONN.
Life, Accident

and-
Liability Insurance

Examino our contract bofore insuring.

TO1AL AISETY, $15,029921.09 SBURPLUS, $2,578,794.2
LZOSSES PAID SINCE 1804, $22,718,418.00

FRANK F, PARKINS, Chicf Agent,
Templ~ Building, MONTREAL.

PROVIDENT SAVINGS LIFE ASSURANCE SOCIETY

OF NEW YORK.
S EPPARD HOMANS, President.

Nineteenth Aunual Statement

FOR THE YEAR ENDINC DECEMBER 3ist, 1893,
INCOME.einae caressnocscooe sarasnssse '0'003 2’149,869061

Paid Policycholders. 900000 000000 2000 000000 1,3‘)8,783:25
Total Expenses of Management ,oeeee cocess 442,767.61
GroSs ASSULS cave cevetssicaccs sonses cveoss 1,516,271.82
Liabilities, Actuaries’ 4% Valuation.eesceoss. 801,945,717
Surplus, Actuaries’ 4% .evees seos cossosvane 714,320.05

Policies iswued in ‘893 veesbe t00ee t et sunsoe 23’“69’308000
Policies in force December 3tst, 1893.cc0vve.  83,101,434.00

$30,000 deposited with the Dominion Gov't,
ACTIVE AGENTS WANTED.

R. H. MATSON, Ceneral Manager for Canada.
Head Office, e = < 37 Yonge 8t., Toronto.

A8H50=——==

=S8 0 = M 2

United States Life Insurance a).,

IN THE CITY OF NEW YORK.

OFFICERS:
GEORGE H. BURFORD, . . « Prestdens,
C. b, FRALEIGH, . . . . . . Secretary,
A. WHEELWRIGHT, . . . . Assistant Secretary,
WM. T. STANDEN, . . . . . Actuary,

Cashier,

ARTHUR C, PERRY, . . . N .
. Medical Director,

JOHN P, MUNN,

. . - -

The two most popular plans of LIFE INSURANCE are the CO
possible amount of indemmty inthe event of death, at the lowest possib)

which embraces every valuable feature of invesiment insurance,

FINANCE COMMITTEE:
GEO. G. WILLIAMS, . . o Prest. Chem, Nat. Dank.
JOBN J. TUCKER, s e e e« . Duilder
E. H.PERKINS, IR, . Prest, Imperters' and Traders’ Nat, Bank,

NTINUABLE TERM POLICY which gives to the insured the greatest
e present cash outlay ; and the GUARANTEED [NCOME P*OLILY
and which in the event of adversity overtaking the insured may be used a¢

COLLATERAL SECURITY FOR A LOAN, to the extent of the full legal reserve value thereof, in accordance with the terms and conditions

of these policies,

Gond Agents, desiring to represent the Company, are invited to address the PRESIDENT at Home Office.
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FIRE. LIFE. mmme.

(OMMERCIAL UNION

Assurance Oompany Ltd. of London, Eng,

B T L L T

q Assels - $27, 947.330
imll‘tmu‘cll‘ ‘ins x:ciai tru>t for Llfc l‘ohcy foldersy  7,348,28
Total Annua! Incomse, - 7 00000
Deposited with Dominion Govemment, - "'374,248

HEAD OFFICE CANADIAN BRANCH:

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

Applications for Agencies solicited in unrepresented districts,

INSURANCE & I‘INANCE (‘HRONICLE
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Seottish [ }nion »» National

Tosurance Company of Edinburgh, Scotland,
ESTABLISHED (824.

Capital, ~ = =~ - = < 830000000,
Total Assets - - - 40,508,907
Deposited with ‘.Doxmmon Government, ~ 125

Invested Assets in Canada, - - .415,466

M. BENNETT y Manager North American Departinent,

J. H. BREWSTER, Asst. Manager.
HWARTYORD, Conn.

WALTER KAVANAGH, - Resident Agent,
{17 St. Francois Xavier Street, IONTREAL.

UNION i
SOCIETY.
OF LONDON.
Instituted in the reign of Queen Anne,
AD. 1714,

Subscribed Capital, - - - - $2,250,000
Capital Pald up - - - - 900,000
Total Invested Funds exceed - - 12,000,000
Annual tncome, - - - - - 1,300,000

T. L. MORRISEY

ResiDENT MANAGER FOR CANADA.

55 8T. FRANCOIS XAVIER ST, MONTREAL.
N.B,—Applicatl for Agoncies {nvited

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

$lox. GEO. W. ROST. M «..ur of Fducatlon, , . Prrsipexy,
{{SJP\&.L% L\K:’,s Q. “} VICE-P R ESIDEN 1'%

Policies issued on all the bost approved plans, both
Lovel and Natural Premium. Total abetainers kept in
a soparate class, thereby getting the advantage of their
superior longevity.

H. SUTHERLAND,

ACENTS WANTED. Mauager

THE

CANADA ACCIDENT

ASSURANCE COMPANY.

Incorporated in 1887,

————

THE CANADA ACCIDENT has acquired lhc busi-
ness of the

MUTUAL ACCIDENT ASSO’N. (of Mauchester,
THE CITIZENS OF CANADA, and
THE SUN OF CANADA.

THE CANADA ACCIDENT is nov controlled and
guaranteed by the PALATINE INSURANCE COMPANY
(Limited) of Manchester, bat will continus under its original
name, but with psw Officers and Manager, and is fully prepared to
offer Accident Insuranco in all ils branches, together with
Employers’ Liability Indomuity on the most liberal terms,

HEAD OFFICE:

1740 Notre Dame Street, MONTREAL,

LYNN T. LEET, Manager.

Capital Subscribed.ecueeererierssesrssenians
Capital paid up in Cash. wceenniieeennnannni.

J. A. ROBERTSON, Supt. of Agencies.
NOVA 8COTIA BRANCH,
Head Offico, Halitax, l l
ALF,SHORTT, General Agent

Head

the continuance of whi~h it respectfullv solicits.

........ s %stabs s.sense

Funds in Hand eXceed siveeeseereeessniansanniiessas
Deposit with Dominion Government for Protection of Canadlan Policy-Holders ...

HEAD OFFICE FOR CANADA, 1740 Notre Dame St., MONTREAL,

NEW BRUNSWICK BRANCH,

fiice, 8t, John,

H, CHUBB X CO., General Agents.
The “ United ” having acquired by purchase the business and good will of the ““City of London Insurance Com-

pany,” and assumed all the liabilitics of that Company, is alone entitled to the benefit of the connection thus formed,

" UNITED FIRE INSURANCE COMPANY

OF MANCHESTER, ENGLAND.

R T AT et SR A AR S

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

PALATINE INSURANCE CO of Englaud,

The combined Asscts being as follows :
eerreresasses sserestesaasene 0 srercaestrasanenns $3,550.000

Sesetestisenstetienanns

1,250.000

......................... sesseseseseriansinins £,750.000

cesese 204,100

T. H. HUDSON, Resident Manager.

MANITOBA,B.C.& N, W.T.BRANCH,
llend Oftice, Winnipeg,
G. W, GIRDLESTONE, General Agent.
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R pritish 4”73,« o

PNINCORPORATED 1833 .8

/{ .
SSURANCE comy AN |

HEAD OFFICE, - - TORONTO.

oLD RELIABLE  PROGRESSIVE '
FIRE AND MARINE INSURANCE.

.Cash Capital, - - - $750,000.00

Total Assets, - - - 1,392,249.00

Losses paid since opganizat;ion, $13,242,397.27
DIRECTORS :

GEO. A. COX, J.J. KENNY,
Fresident. Vice-President.
A, M. SMITH JOHUN HOSKIN, Q.C, LL,D,

S, F. McRINXNON
THOMAS LONG

ROBERT JAFFRAY
AUGUSTUS MYERS
H. M, PELLATT,
P. H. SIMS, Secretary.

C. R. C. JOHNSON, Resident Agent,

— == THRBE ==

WESTERN

Assurance Company.

-« FIRE AND MARINE., |

t

Bl INCORPORATED IN 1851. |
Head Office, - - - TORONTO.
L
Capitald i iiiiiiiiiiiiiiitianneisecisies $2,000,000
Cash Assets, over ...... trsrecnnsaens 2,400,000
Annual Income, ovVer..........eeer 2,350,000

LOSSES PAID SINCE ORGANIZATION, $18,000,000

DIRECTORS :

GEORGE A, COX,
Vice-President,

A. M. SMITH,

Fresident,
ROBERT BEATY
W. i, BROCK
H. N. BAIRD

ox. S, C. WOOD
GEO, R. R. COCKBURN, M.,
GEOQ. MCMURRICH

J. J./KENNY, Managing Director.
rr— P .

Agencles {n all the principal Citles and Towns i1 Canada

42 St. Jobhn Street, - - - MONTREAL and the United States, _

FORTY-EIGHTH ANNUAI. REPORT

New-York Life Insurance Company

JOHN A. McCALL, President.

SUMMARY OF REPORT.
BUSINESS OF 1893.

- $27,448,6567.44

- - - - - - - - -

Premium Income,

Interest, Rents, cte,, - - - - - - - - - - 6,374,989.61

Total Income, - - - - $33,863,646.95
Death Clainis, - - - - - - - - - - 88,410,093.48
Endowments and Ammities. - - - - - - - - 2,490,
Dividends, Purchased Insurances, etc., - - - - - - - 4.107,656.91

Total to Policyholders, - - - $15,038,450.27
Number of New Policics Issued, - - - - - - - . 85,111
Amount of New Insurance Written, - - - - - - - $223,848,991.00

CONDITION, JANUARY 1, 1894,

Assets, - - - - - $137,499,198.99
Liabilitics, 4 per cent. bt.m(l.trd, - - - - - - - - $131, 675,15! 03
Surplus, - - - - - - - - 17,0 25,630.18
Number of Policies in l‘orcc, - - - - - - - 53 3,870
Amount of Insurance in Force, - - - - - - - - 8779, 156,678.00

PROGRESS 1IN 1893,

Increase i Benefits to l’ollc_)holderx, - - - - - - - £1,043,437.9%
Increase in Assets, - - - - - - - - - ll, 01,08 .41
Increase in Surplus, - - - - - - - - - 2£20,682.08
fucrcase in Insurance Wutten, - - - - - - - - 50,2 46, ¥21.00
Increase in Imsurance in Porce, - - - - - - - - 89,908,649.00

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




