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Wellington Mutual Fire Insurance Co.vcveeevvare.oa.106, 114

soee

® e0s000 css00s a0

Western Assurance Co.veees coeos s eseesees caseea100, 112, 463
« “ Re-insures United Fire...coeoveueveee 35
Whale, Friedee.cs cesiiiseineesasansannenss vreeecssessese 462

Wheat, Price of......

Who pays first? A lively face.ees sceocecossressciiaenene
Winnipeg and Civic Reforttsoeees sovesssoncos conoransses
Winnipeg and Municipal Insurauce cavees coveer vvnnvocnns
Woman as an Incendiary covoee vvee covere veravocstosciaane
\Wometiy Life Insurance forecee ciiiaoecioessaoeiiscanens

"Wood, Mr, Silas P.ous vvsrives cossnseoriasesotscarosavcns

4ee0 tese sttt 1000 s000tasatenre

World’s Life Insurauce....
X

Xylolith (Stone wood) Fireproof Building Material.... ...,
Y

Vacht Race, A view of the Internatiotial..ee seeevee.sacas
z

4tscccons

Zymotic Diseases as Accidents ......
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UNION BANK OF CANADA
Establihed 1863, Y ¥
Pald-p Capital, $1,200,000. Heap Orrice, Quebee,

DIRECTORS
Andrew Thomson, President, ) E. o1, Price, Vice-Presid
Hon. Thoe. McGreevy B Olrous,  1.C.Thanweon, " 5. 3 Hato:
. B \\'cbl.', Cuhler.c Thonseon, 2. J. Hate,

™ YORRICN AGRXTS.
London—The Alliance Bank Limited. Liverpool—13ank of 1.1

New York.—Natlonal Park Hank, lloclou—l.ineloh‘: .\'l:ﬁ:;ﬁflol,fnlf:l'(l.mc‘l'

Minneapolis—First Natlonal Bauk.

BRANCHES,
Alexavdris. Iroquotls. Merrickarille. Montreal,
\n.w %oboe Smiths Falls, ‘Turonto,
innipeg. .« Winchester, Lethbridge, Alberta,

MUNICIPAL DEBENTURES.
GOVERNMENT AND RAILWAY BONDS.

INVESTMENT SECURITIES.

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

NN P A e T
Debentares and other desirable Securities purchased.

THE®
GANADIAN BANK of GOMMERGE

HEAD OFFICE, TORONTO,

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

DIRECTORS,
aso, A.wcoi. Esq., Prosident. Jous 1. Davivsay, Eeq., Vice-P'res,
« B. Hamilton, Esq. Matthew Loggatt, Faq
Jas. Crathern, Faq. R 3 'oq.
i eyVroce iy Q.a LL.D. obt, Kilgour, Esq.

B. . WALKER, Goneral Manager. J. H. PLUMMER, Ats't Gen, M

A. M. InxrAXD, Inspector. G. DEC. O"GRADY, Ass't, | n-x’::c:ﬁf-r'
New York--Alex. Lalnland Wm. Gray, Agents,

TonoxT0—Head Ofice : 13-33 King Street West, Cite Branches: 712 Queen

East, 430 Y. Stroet, 791 ¥ Street, 285 Co}
Broet West, 30 Par lamtsfmct,l Ring St. East. Tege Strect, 331 Queen

BRANCHES,

Allsa Cnaig | Jarvis St. Catharines: Toronto.det
Ayr Collingwood | london ] Sarn Walkeston
Barrie . Montreal 3. Ste. Marie § Walkervillo
Bellesille Dunnvilie Orangerille | Scaforth Waterford
Berlin Galt | Ottawa Simecoe Waterloo
Blenbeim Godarich « Paris Stratford Windsor
Braatford Guelph * I'arkhill Strathroy Woml<ock
Cayuga Hamilion I'ctertoro® Thorud Winnipeg

Moutreal Branch—Main Office, 157 St. Janmes St.
A. M. Crombie, Manager, J. L. Harcourt, Asst,
City Brauchcs: 12 Chaboillez Square,

M 3
and 276 8t. Lawrence Stree

BRAXKERS AXD CORRESPONDENTS,

GREAT BRITAIN—The Rank of Scotland.
s e T e Crteedtna

WDIA LHIXA JATAN= tank of India, Australia {
PaRis, FRANCR~Tamnt Frives & (o, . AndChina,
AUSTRALIA AXDNXW ZEALAXD—Union Bank of .Australia,
Bursekis, Brlottu—~J. Mathleu & Fils,
NEw YoRK—The Ametican Exchange Natlonal Rankof New York,
SAX FRANCIsCcO—The Itank of British Columbdla.
CRICAGO—TWe Americal Exchango Natlonal hank of Chieagn,
Brivise CoLUnnta—The Bank of Britlah Columbia.
HAMILTOX, BXRMUDA—The lank of Bermuda,
KiXasTuX, Janaica—Rank of Nova Sentis,
DurcTa~First Naticaal Bank,

Commercial Crodits issued foi use inall parts of the world, Execeptional
facilities for this class of business {n Europe, the East amt Wes?, l'lmuc:l
China, Japan, Soath America, Australia, and New Zealand.

Traveliers Circular Letters of Credit issued for use In all parts
of the Worlé.
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THE

CANADA LIFE

Assurance Company

llead Office, - Hamilton, Ont.

Established 1847

CAPITAL and
FUNDS over

$14,300,000
$2,500,000

ANNUAL INCOME
nearly

dum Assured over $62,700,000

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

" THE WOLSONS BANK.

INCORPORATED BY ACT oF PARLIAMENT, 183535,

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

HEAD OFFICE, MONTREAL.

Boarh ooF DIRECTORS ¢

Juptx 3. R Morson, Iresident. ’W, Surranrnp, Viee President.
S, 1L Ewina, WM. Raxsay,
HINRY AlcunlD. NARULL FINLAY,
W, M. MacEi 'y,
F. Wl ER~TaN Titodt s, Gen, Manazer. A, D Densronn, Insgp.
. I/ CRWowmely, \sst, Insp.

RRANCUES,

Azlmer, ot Meafazd, Owen Noul, ‘Trenton,
Rroeksile, Montreal, Ridzctown, Waterloo, Ont..
Calzary, NWCT.. St Cather- Ninfth's Fall,  Winnlpes.
Clintan, ineSt. Branch, Norel, 1%Q., Woolstnck, Ont,
Exeler, Morrislmrg, St Thomas, Out,

Hamilton, Norwich, Tuzontio,

Louedon, tawa, TazontoJunctian,

AGUNTS 1N Canaua=Quachec—fa Banqueda Jeaple and Eastern Town.
shije Bauk, tatarie=Dominion Rank, Imperial Bank, Bank of Commerce.
New Liranswick — Iank of N2, Norn dontia = Hahfax Ranking Ce'y.
Prinee Edwand Islamnd=Merehants Bank of 1IMEl., Summersiide Ianx.
Brtish Columbia=1ank of B, Manitola—Imperial llank. Newfoundland
—tammercial Bank. 8t..Johns,

AGENTS IV EUnorb=Inilan—=Iarme Banking Co. amlthe Alliance Rank
144, Glgn, Milis, Curric X Co., Morton Lose & Co. Liverool -Hank of
Laverponl.  Cork—=Munster and lefinter Bank, Jad, Paris—=Crolit Lyonals,
Bethn~Deutschie Iank,  Amtwerp, Belgiin—Ia Banque d'Anvers.” Ilam.
burg—Ihisse, Newman X ¢ o,

NGENTS IN TR UNITED STATES.—New York Mechanies® Nat. Rauk,
W, Watson =it 123, V. Helrlen, agenta:s Nank of Montreal, Morton,
Blies & €la.. National City Bank. lleston — Ntate Nat. Iank. I'ort-
1andaatasar Nat, 5lank. Chiragzo~First Natdozal Bank, Cleveland—Com-
meteial Nat. Rank. detr it—Commercial Nat, 3ank. Baflalo=The City
Bank., San Francieco — Bank of British Columida,  Milwaukee ~ The
Wirceonsin  Natioual Bank. atte. Montana—North Western National
Bank. Great Fall, Montana—First National Ifauk. Toledo — Second
National Itank. Minncapolic—First Natlonal Ifank.

g-Collections mado In all jarts of the Dominion, and retorns pmnx:l&
renitted at Jowest rates of cxchange. Commercial letters of Credit
Travcllers’ Clreular Letters issued, amailable in all parts of tha world.
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Telephone 873.

BARRISTERS, SOLICITORS, NOTARIES, Etc.
56 & 67 Yonge Stireet,

W. R. Itiddell, Charles Millar, R. C. Le Vesconte.

TORONTO.

Calle ¢ Rallim, Toronto.””

| MUNTZ & BEATTY,

ROBERT STRANG

—WILLA%, RIDDELL & L:vr-.scours, F' MCCARTHY, OBLER, NOSKIN & CREELMAN,

Barrioters, Jolicitors, Ete.

Freehold Buildings,

TCRONTO.
.C.,B. B. Osler.Qc Joun Hoekin
arcourt, W.

D*Alton McCarthy, Q
Adam K. Crec'lnun
W. M. Douglas,

‘98

Victoria Street,

BS

Ollet. Lclghtou(l 'blcCan Y.

W. A. LAMB,

HENRY F. ). JACKSON

4 Nonhem Assurance Commpany,
AX

1731 Notre Dame Street,

Sun Fire Insurance Office,

Cxarantee Company of North America,
Iassrance Co'y. of Ncrth America.
Mafl Bzflaizg,
1Cor. King and Bay Strects
TORONTQ.

orricx, |

| GEORGE J. PYKE,

GENERAL AGENT Fol: OXTALID
or THX

Quebec Fire Asseranee Compass,
TORONTO.

1 INO. H. EWART,

Chicl Agent, Qutario Branch,

] t Oatario Mutual Life Assurance Co,
GeNElAL AGEETE Live m(:i::«:: gx‘::: :m' Co ottaws Agent. : k‘iﬁu‘,«wm’:“ & Sa
) 0 001 & o O, e t
; CALEDONIAN Ins.Co v' ]x‘,‘x;t;:n &A l.:mc:ugh&’ Firo Ins. Co. | Confederation Life Association, | < L Citizens M:";:: tox. Co. v['é"f:‘
{ QUEEN ns. Co'y. MR Crih Amnerica FiroIns.Co.l 52 Bigin Street, OTTAWA. | SENERAL REAL ESTATE AGENCY
© TORONTO,  15TorontoStreety  (Ofce, 465 Main St., WINKIPEG, BROCKVILLE, Ont.
WALTER |. JOSEPH E. ‘]s"-w::‘.;' Agest R VIEATIIERHEAD.
'. MANAGER, raurance d
: Western Distriet, Provinco of | Northern m‘:n:f&‘o W‘UW m Muwnghm
P Queboc, for Mex’wfxﬁfﬁglwﬁ‘gwu’ Alse ‘“‘ e
E ] o .
Union ¥uteal Lfe Insoranee Co-, | S0 0 = ™ ~of Waterioo.| 22 L1 SZ50les Pompacy and
Ofice: 162 SU. James Street, ’Gm,. Saving £ 10an Co. | BROCKVILLE LOAX & S8AVINGS CO.
. Telophone236s. MONTREAL.| 106 Sparks8treet, OTTAWA. BROCKVILLE, Ont.
GEO. C, REIFFENSTEIN,| W-H. GODWIN,
| B.D.2. ARMSTRONG, | napgigoN PICARD, |*°7 " iorer ?| o Gmerat dgemt
rumaramce Agent, | "Coiiilemeatona. | ionin ks o
A . TR e an o Glass. B.
| @uardian Assvranes Go., — Bfitiah America Assarance Co.
Mon l eal Mutual and Stock Principles KINGSTON, ONT.
TORONTO. ¢ |44 Elgin Stroet, OTTAWA. | Agricultural adjustments a specialty.
EDWIN P. PEARSON, F. M. COLE, ~|EDWARD McMARON,|D- MONROE
—— AGENT— l \ &U“A‘LE BRoKEB Agent at Ottawa.

Ceneral Agent for

Standard Life Assurance Go..

KINGSTON, ONT.

: MONTREAL. » OF LONDON, 1-NG. ROTAL 4XD OTAER ERITIEN
| ConnecticutInsuranceComp'ny.| Qrrice TRLERIOXE A8 oFrICE - ISECRANCE CONTASIER
(ae gt Pact TORONTO Special. :\cim Commereial Unlon| 36 SPARKS STREET, CORNWALL, ONT.
17 Adelaide St Bast, TOR0NT0 | (S0 & Russell House Bleck.  OTTAWA. .
GEORGE McMURRICH, C. D. CH!
ORGE Mo et lPERE'Y 5.AGA%ULT, . 1Ty,
=) CEXFRAL AGENT (— Speci gen
e A R General Insurance Agent,
{2~ 8 pd A Ve
No. % Yomen STREET,|® nal anasur 1| Room 27, Ceatral Chamkers,
TORONTO. MONTREAL. OTTAWA.
JUNES
A o, C.H.ALLEN | T F, MACNAB,
Scattish Usioa 3ad uauoul ins. Co. INSPECTOKR
1

General Insurance Agent,

ARNPRIOR, ONT.

F. C. TAYLOR,

General Insurance Agency,

LINDSAY, Ont.

Caroda l ife; liveipocl & Iomdoa &
td l\vpl Tmpenials Guardiang
Am&c:u Co, o1 2 Xarth Azeriaa;
Max? ic-land Tlate Glast.
€GNV, Tel. and Canadian Expres Co,

Yational Assuance Co- of IncJand| %

J. W. H. HOLTBY,
General Insurance Agent,

RETRISTNTING
ucc: Fna; Weastera s British Ames
Amnuec Waterloo:

: Londoa
}c:!ml life and Load: raatee

10L0NTO.

and Accident Co.
BRAHP‘I‘OI. Ont.

KIRBY, COLGATE

& ARMSTRONS,
WINNIPEC.

Geueral Agants for Manitoba and
tho N, W, Terr, of the following
Companies,

Caledonlan lascrance Co. of Edlsergh

Connecticit Fire lesurazce Co.
Marcheste: Firs Assurance Company,
Norit: British & Mercantile Insvraace Co.
Norwich Ualon Fire Insurance Sotiely,
Scottnk Uslon & Natlanalingsrance Co.
American Serety Co.

Beitish Amorica (Masine) Insurance Co.
Canadz Accideat Assurance Co.
Smdud Life Amxo Ce,

—

J. F. RUTTAN,
Real Estate and

Fire Insurance

PORT ARTHUR and FORT
WILLIAM,

P.0. Addreee: Poct Arthur, Ont.

JaNUARY 1, 1803
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i WALTER KAVANACH,

Ciixr AGeNT

} SCOTTISH UNION & NATIONAL INSURANCE CO. of Edinburgh,
! GRNKXRAL AGENT FOR THE PROVINCE OF QUEntc,

' NORWICH UNION FIRE INSURANCE SOCIETY,

| 117 8t. Franocols Xavier Street, MONTREAL.

. CHAS. A. BOXER,

WINNIPEG.

General Agent,)

HATTON & MCLENNAN
ADVOCATES,
British Emplre Building.

1724 Notre Dame St.
MONTREAL.

J.CASSIE HATTON, Q.C.
FRANCIS MCLENNAY, B.A.,8.C.L.

EsTanLisnep 1§35

F. BARTELS,

ST. HYACINTHE, QUE,

General Insurance Agent,
Fire, Life, Accident, Gunrautee
i

Vica-CoxstL OF THX UNJITED STATRS.

ARCHIBALD & FOSTER,
Adcecates, Solicitors, ete.,
Crardian Ass’ce EHg, 151 St James St
MONTREAL.

J. S, ARCHI2ALD, Q.C., D.C.L
GEORCE G. FOSTER, B.CL

i
. RIDOUT & LYSTER.
— LOCAL MANAGERS—

Mn Life Assuraece Co- of Canada,

! SHERBROOKE, P.Q.

No Legal Library is .
complete withouta . .
Copyof . . . . . .

Tell Telepliono 1907, Cublo Addresas: “ INDE

C. R. G. JOHNSON,
AQENT,iss23== FIRE INSURANCE,=<<-=~-2-: =-:BROKER,

Montreal Agoeut,
BRITISH AMEKRICA ANURANCIE CO,,
AGRICULTURAL INSURANCE CO., OF WATERTOW N, N.Y.
CONNECTICUT FIRE INS. CO. o 31 ARTFORD, Conn,

Spectul City 4\:c~nt
UNION A.%UIIA\(J‘ SOCIETY ‘o ENULAND,
Offices: 42 ST. JOHN STREET, MGNTREAL.

e e .

BAMFORD & CARSON
@General Ensuvance Agents and Brokers,

BEPRESENTING

LANCASHIRE FIRE INS. CO, ——F———~
SUN FIRE OFFICE.

GRISWOLD'S . , . .
TEXT BOOK . . . .

;J. B. MORISSETTE,

GEXERAL AGKXT

CHARLES RAYNES,

Gnr&u Ansrance Ce., Advocate, Barrister aad Solicitor,
hxl:sim lls(ﬂlees‘(;:;‘l  Loai CORNISSIOIER FOR 0XTAKI9 & XIVIIOBY :
_ o ¥ ¢ o, CAVINAS . T
S, | e,
i Office: 82 St, Peter Street, * °%e
! OUEBEC. MONTREAL.
1 G. V. WOOLMAN, T. M. WRIGHT
WODDMAI & WRIBHT, {P. §. 6. MACKENZIE, B.C.L.,
ral Insurance Agents, .
un{u Advocate, Barrister
AL and Solicitor,
BRITISH ANKXICAS JARUIE 1D, 0. Main Street,
Srala Exchange, Priacess Street,
WINNIPEC. RICHMOND, P.Q.
Tel, M40, P.O. Box 1249,
GRISWOLD'S . . . .
1
! TEX's BOOK . .. Adcocates, Atlorneys, etc,
Price, 815 SHERBROOKXE, P.9.

J. G. FORGIE,

e et e et e e ——————————l—— e -

Barrsster, Solicitor, %c.,

PEMBROKE.

Offices: 8! St. Francols Xavier St.,, MONTREAL.,
TRADE MARKS

PATENTS and DESICNS . ..

F. H. REYNOLDS,
Selicitor, Counsellor and Expertin . . PATENT CASES,

Temple Bullding, lss 81 James Street,
Telephone 192, MONTREAL.
Applications Kejected in other hands and conmnud cases saccessfally soliaated.

FIRE. LIFE

A. BROWNING,

Jnsurance,

British Empire Bullding, } - MONTREAL

Telophone, 1743

REPRESENTING: —Ncrthera Fire SssaranesCe. & Rrituh L:rm Yuteal Life diszrance
Surplus Lines placod with Hnl Class Forcign Compauios.

REYVER
Slr Donald A. Smith, K.C.M.G., M. l' r.. I3, Greenalilelds, Faq,
¢, B, Angus, Esq. . Wolferstan 'I‘homu.}-
ACCID}.\T MARIN

E. LOCAN_ =

surance Qdjuster,

“a Room 15, Bairisy EMnPirx BUILDING, W

No. 1724 Notre Dame Street,
MONTREAL,

J.

TELEPHONE 1743.

CHARLES D. HANSON,
Insurance Adjuster and Inspector,

IMPERIAL BUILDING, MONTREAL.
TELEPHONE 1131,

LEGER o
Manager French Department of

THE SUN LIFE RASSURANCE Co.,

Room 7 Sun Life Building,
MONTREAL..

O.
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ESTRBLISHED 1809,
TOTAL FUNDS EXCEED gﬁ Canadian lavestments

$52.053,716.51 4}’@ FIRE & LIFE [C3 $4,599,758.00

———— e —— -~ —

/> NORTH BRITISH AND MERCANTILE ¢/

~, 4
.2 INSURANCE CO. s |,
=G
HENR! BARBEAU, Esy. .

Dirvectors, { W. W, OGILVIE, EsQ,
ARCH'D MACNIDER, Esq.

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

——— i s

DAVIDSON.
Agents in it Cities and Principal Towns in Canada. THOMAS Managing Director.

N :snausu:o 1826. S

.[Standard foe Assurance Gompany

OF EDINBURGH, SCOTLAND.
'HEAD OFFICE FOR CANADA, MONTREAL.

INVESTED FUNDS, oo oo e 239,000,000

INVESTMENTS IN CANADA ........................... 11,000,000
1895  BonuUs FEAR 11895 |
Low Rates, Absolute Security, Uncondmoml Pohcnes
Chaims settled immediately on proof of death and title. ~ 8@~No delays. @&
J. HUTTON BALFOUR, W. M. RAMSAY,
Suaperintendent. Manager for Canada.

i
|
?aﬂg
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Orrics: z
1724 Notre Dame Street,

MONTREAL, JA\U:\RY 1, 189n

{ SURSCRIPTION ¢
¥2.00 pet Anxust.

THE

Insunance and Hinance €fnonicle.

Published om the 15t and 15tk of ecack month.
AT 1724 NoTRE DAXE ST., MUXTRXAL.
R. WILSON SMITH, Editor apd Proprietor.

Appun! Subscriptiop (ip Advaopce) - - . $2.00

Prices for Advertiserpepts op applicatioo,

Al C tions intended for Tus C tx must be in hand not later
than the 10th and 35th of the moath to secure insertion.

3 Bappp New Pear to all.

————

WE note that the by-laws of the New
York Life, adopted in connection with
its new charter, a synopsis of which
we gave recently in these columns, having received the
most careful scrutiny of a special committee, have been
amended in several particulars, making them morc
clear in meaning and concise in form. The rule de-
fining the duties and scope of the medical directors, the
by-law prohibiting the appointment of any trustee
as a salaried official excepting by the action of the
finance committee, and the by-law governing the voting
of proxies are perhaps the most important. This by-
law, No. 15, formerly provided that the executive com-
mittee should “act as proxies for members,” thus in
eflfect depriving, as some claimed, the members of an
independent vote at annual meetings. That clause is
now stricken out, and the mutuality of the company
preserved by permitting members to choose their own
proxies. We heartily commend this change, {or proxy
voting in a mutual company should manifestly be en-
tirely freed from the control of the home office officials,
The company has shown its wisdom in the change
adopted.

The New York Life
Anuends its By-laws,

AN enterprise is projected to build a
line of railway from Quebec to the
east coast of Labrador, by which it is
contended the trip to England, Germany and even the
Mediterranean would be shortened oue or_ two days.

Better leavo it
alone.

That Labrador is far nearer to Europe than any other
part of Canada, or of the States, needs only a glance at
the map to show. The voyage to England could be
made as straight as an arrow’s flight from the point
named as both are on the same line of latitude. Four
days would be ample time to make the run. The route
lays outside the fog regions, which few persons know are
as constant in position and as definable on a nautical
chart as if they were islands. They increase their area
at times but there is a permanent fog area in two
places south and west of Newfoundland. To escape
these, detours have to be made which cause delay in
average Atlantic voyages. ‘These points are undoubted,
the projected line would be far shorter, and free from
fogdangers and delay. To secure these points, 1,000
miles of railway would have to be built along a:. unin-
habited and uninhabitable coast. The cost, we have
very emninent authority for saying, would be not less than
$35,000,000. Every centwould haveto be raised in
money, as there are no Jands 1o be granted nor muni-
cipalities to be drawn into gifts. The linewould, itis
admitted, be closed up from November to May every
year. That means, practically, it would cost double
the sum named, for it could not carn a cent half the
time, and would be damaged seriously by being un-
worked. But suppose it built, and steamers running
from Labrador to England, it would take two davs to
reach the port from this city, then, say, 4 days voyage
to Liverpool, so the trip would be a six day one. Now,
this is rapid, no doubt ; but as compared with existing
routes it offers very trifling advantages, none indeed in
time, if all details were considered, so far as New York
and other U. S. cities are concerned. To save one day
ona trip to England, is it likely the people of Canada
would consent to increase the national debt by $35,0¢0,-
o0oo? Isit probable such a line to Europe would draw
any material traffic away from New York ? It is unrea-
sonable to suppose this consent would be given, or this
traffic result follow. The govemment of Canada has
already a line to ithe coast, why should it spend a vast
sum to compete with the Intercolonial ? \Why indeed
should a government enter upon an enterprise to build
up aroad that would greatly damage the enormous
vested interests of the enterprises of the citizens of
Montreal? The  Labrador project had better be left
alone,
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Commercial Ten. Tne annual meetmg of the Comme}'-
vellers Assoctation, €1l Travellers’ Association of this
Dominion was held recently, when Lt.-
Col. Massey, so well known and so much respected in
this city, was elected president by a large majority, a
position he has won by long service and by his emi-
nent qualities of business energy and probity. The
Association is one of the many illustrations of the ten-
dency of the age to draw into an organized society
those who are allied by following the same business
pursuits. It is singular, but readily explainable, that
the keener becomes the competition amongst those
engaged in any calling, the surer are they to form sonie
alliance for defensive purposes, for mutual help, for
social intercourse in the amenitiesof life. ‘The severity
of individual struggles brings disaster towany. Asthe
battle of life waxes hotter and hotter, the more are the
“ killed and wounded.” Competition weakensthe com
petitors before the face of those for whose patronage
they compete ; hence, the experience this brings en-
genders a desire to acquire strength by unity. All
these associations are mercly moved by the same im-
pulses which originated all the groupings of mankind
into tribes and nations ; they are a product of the most
powerful of instincts, self preservation, and the con-
sciousness that individualism, the idea of each man
fighting alone, can never bring such strength to indivi-
duals as organized combination. By joining together;
for instance, the Commercial Travellers have secured
large privileges for their order from railway companies
and from hotels. They have also protected each other
from the distressing social misfortunes and degrada-
tions liable to be iufiicted by poverty, brought on by
prolonged sickness, or other ills to which men living so
much exposed to accidents are specially liable; for
the Association carries on for its members the work of
a fraternal benefit socicty. During the past year the
Association paid $23.000 (o the families of 26 deceased
members. The softening social influences of such an
organization, in reducing, or obviating, the personal
friction and animosities engendered by the sharp com-
petitive methods of such a calling have also much
value and much charm, for business itself brings
enough worry and irritation without being aggravated
by personal enmities or alienations. The objects, then,
and the work of the Commercial Travellers’ Association
have our warmest sympathy, and we wislt the new
President and his colleagues a prospsrous,“a good
time,” in the coming year.

HuMAN nature in the insurance field
has much in common the world over.
Some people dearly love to circulate
rumors, passing them on without a moment's reflection,
whether they be based on truth or not, or whether, in
either case, hurm may be done by gossip.

Mr. J. B. Moffat, General Manage? ofthe Manchester
Fire Insurance Company, rumor had it, was likely to
resign. The valuable services, past and present, ren-
dered by Mr. Moffat to the Manchester are well known,

Manchester Fire
Oftice,

and his resxgnatlon at this point in its history would
certainly be injurious toit. So strongly does the Zn-
surance Observer of Iondon feel on the mere sugges.
tion of Mr. Moffat's retireinent, that it says : * We could
conceive of no greater disaster befalling the Company.”
The recent ill health of the General Manager gave
rise, no doubt, to the above rumors, and we are glad to
note it is officially denied that any other foundation
ever existed for the “ imminent *’ resignation talk.

INTEREST RATE OF LIFE COMPANIES DOING
BUSINESS IN CANADA.

For several years we have made a careful record in
the INSURANCE AND FINANCE CHRONICLE of the
interest rate earned by the various life companies trans-
acting active business in the Dominion. In view of
the depression which has prevailed more or less in the
financial world during the two years past and the
alleged dacline in the earning power of securities, the
record will be of especial interest at this time. We
accordingly give the figures for 1893, compared with the
four preceding vears, computing the rate as heretofore
on what we consider the correct basis. We take the
mean amount of the “ ledger assets” for Canadian com-
panies and the “mnet or ledger assets " of the American
companies, as shown respectively in the Dominion and
New York Insurance Reports, and find the interest for
the given year by taking the interest and rent receipts,
plus due and accrued interest and rents for that year
and from the total deduct the interest and rents
accrued during the preceding year. The correct per-
centage is then easily found. On this basis we give
herewith the Canadian, American and active British
companies in separate tables. The mean amount of
net ledger assets we call in the tables “average
reatized assets.” Following is the record of the Cana-
dian companies :

CANADIAN LIFE COMPANIES.

AVCTRRGS

! | [ 1
R
| i || s :

Canada Lifc '5 63i5 SS s,686
anada Life. .... '5.35!5.51|5.33|13,078,750| 702 .37
Do. swith profits.'5.86.5.4915.60).... .f.. ..’.é. '1;03:796 2.38

Confederation ... 15.69:5.5015.19'4.04] 4,061,210 193,203{3.75

Dominion Life...... 1. 514.215.3215.23]  113,9%0 5.969i5.24

Dom, Safety I‘und..I +++'0 4213.50(3.23 75,039 3,23714.31

Federnl Life. ......4.61:7.356.50,7.43] 251,114 17,471(6.95

evieseefinoee]ad] 113,084 5,693|5.03

i5-55i5.9115 81|5.99] 353,097| 20,189]5.72
12.92'4.6813.57|4.89] 527,679] 27.108]5.13

16.00 6.06.6.11}5.89] 1,449.657|  76,5455.28

-16.07/5.9315.98 5. 96] 2,225.790| 128.484}5.77

Sun Lifeesevnernnns S. 7516 00i5.7413.38] 3-401,306] 198,283|5.83
Temp. and Generai.14.35/4.9213.7314.03  229,516]  11,119/3.83

Totals.. veeeesl5.6115 .5015.54]5.37125,780,051] 1,379.987{5.

Totals, with profits.. 5. 74|; 5815.59 53’ "’7b°'s !?8?.?)0; 222

It will be seen that the average interest rate realized
for 1892 and 1893 is practically the same, and that as
compared with 1889 the 1893 rate is only about one-
quatter of one per cent. less, showing that the decline
in the interest rate realized by the Canadian compa-
nies has been very slight during the past five years,
The same will be found to be in large measure true of
the American companies doing business in Canada.



JANUARY 1, 1895

INSURANCE & FINANCE CHRONICLE, 7

We give in the following tuble the interest realized by
these companies. Inasmuch as the Dominion Report
carries out the ledger assets of the Canadian companies
at market value, we have also added to the total ledger
assets of the following companies market values (not
included in the ledger assets of the New York report),
that all the companies may be treated exactl” on the
same basis. Following is the record :

UNITED STATES COMPANIES.

Rate, Including pro-,

Company, fits on Investuiente, . ““_'}'mlf:’ . Interest zltnh-
1680. 1690, 189111802 \i:d‘sml%‘ lh""""‘ 13 1xg.
) l I s |

Xina Life.....|5.2415.00]5.24|5.17. 38,510,056/ 2,039,044)5.29
Equitable... ..|5.104.63/4.834.30 1535,538,888| 6,721,071,3.32
Germania. ....[5.08'4.91[5.38]5.01, 17,601,044 905,141/5.12
Mutual Life. ..[5.84)5.74]5.0t5.02{ 175,185,364  8,537,003:4.87
New York Life.!4.774.61l4 79 4.9t} 137,446,163 6,725,744’4.88

Do, with i
P27 77 0 PO IO PN PO P s
Provident” Sav- e i -
ingls....e000. 3.8 4.08/3.5414 94  1,263,C54
Travelers Life..|5.07:5.41|5.57/6.24. 12:63§,642
Do.  with i '
Y /LTS EYPPITTR FRUN P |
Union Mutual. 4.63'5.2213.64[4.35' 6,172,972
United Stalcs..!4.9z;5.n 5.7¢14.95, 6,560,051

Tatals 4ot 1L 50,077,934
Totals with pro. | i

fits « ......15.26t5.o6 $.97[4.83 -ceveeenn..

6,833,7464.97

62,056,!4.91
665,411i5.26

683.11355.42
317,002)5.14
328,20:'5.00

ee e0csss astae

26.3°°.935}4-77
26,428,641 70

From the above it appears that since 18yo the de-
crease in the realized rate has been about a quarter of
one per cent., and since 1889 a little less than one-half
of one per cent. It is obvious that if csz value of
ledger assets had been uced in both the above tables
instead of market value, the rate would have been
slightly higher. It isa noticeable fact that the market
value over cost of securitiesamong the above American
life companies has been affected very much less than
one would be led to expect during the past two or
three years. In order to show how the matter stands,
we append the excess of market over cost value for
1889 and for both 1892 and 1893 :—

Company, Excess, Excess. Excess.

188g. 1892. 1893.
Ftna Life..........8 734,364 $ 726036 £ 622,804
Equitable...... .... 2,697,138 3,448,806 944,504
Germatizeeeaes ooee 158,323 113,519 90,994
Mutusl Life.. ...... 3,307,950 4,915,085 4,190,857
New York Life...... 4,026,278 4,814,893 4,084,413
Provident Savings... 5315 ceeenees 26,172
Union Mutual..eeee 22,041 35,188 covennnn
United States Life...  120,5:i2 76,420 11,379
Totals.coave ooee $11,071,924 $14,131,029 £9,971,323

The total excess thus seems to be only a little overa
million less in 1893 than in 1889, while in 1892 the
excess was over three millions greater than in 1839.
As between 1892 and 1893, however, the difference was
over four millions in favor of the former year.

In order to complete the record of all the companies
engaged in active business in Canada, we herewith give
the interest experience of the British life companies
for the same years as above, calculating on the same
basis.as for the cther companies, i.e.,, taking the mean
amount of total assets, less outstanding premiums and
accrued and due interest, etc., and for the other factor

adding interest received to accrued interest for thesame

year, deducting from the resuit accrued interest for the

preceding year, as in the case of the other companies.
We thus have the following record :

BRITISH LIFE COMPANIES.

e o ——— - . . ————1

. tate[ltate| Rutelnate] Average | duterest Iy,
Company. 1w, | 1800, lt::‘)f‘ 1, adteulized | et 16%0,

ey $ §

British Empire....14.52]1.45)4 55/4.13] 8,217,622] 322,220|3.92
London & Lanc. ..|3.814.66/4.58'4.59] 4,243,082] 186,055]¢.38
Standard Life.....14.29]4.264.27(4.16] 38,340,477| 1.561,270'4 09
Totals, ......!4.29 4.32]4 3.1|4.19 50,601,181i 2,009,545/4.09

The average realized by these companies shows a
small decline, being for the five years given exactly
one-fifth of one per cent, The average is likely to
remain above four per cent., we think, for a good while
to come.

THE BANK OF OTTAWA.

The man who founds a bank, and builds it up into
great strength, is entitled to be ranked a public bene-
factor, on the same ground as he who makestwo blades
of grass grow in place of one, for he has added to the re-
sources of the country by developing them. The Bank of
Ottawa is a conspicuous example of this useful achieve-
ment, which reflects the greatest honor upon its gen-
eral manager, Mr. George Burn. Along with the an-
nual statement just published, which will be found in
this issue, he has sent out a comparative statement
showing the st ‘te of the bank in each one of the twenty
years it has existed. The exhibit is aremarkable one.
Being too elaborate for our columns, we condense it in-

to three periods, for comparative purposes, the figures
show how the leading items stood in the 1st, 1oth and
2oth years of the bank’s carecer:

1873. 1834, 1894.
$ $ $
Capital paidupeseeeeeens. aeess 343875 99&580 1,500,000
Reserve Fund..ooveiiiviiians vonent 160,000 925,000
CPOSIS s evaneanenenecoinnnns 202,760 1,479,547 4,805,147
Circulation. ceeceee venaes savnss 102,239 588,303 1,127,920
Loans...... c..ciiiiiiiinnnns 566,277 2,747,931 6,286,344

In 1879 and 1880 the bank had rough weather, from
1877 to 1880 indeed little headway was made, from
causes we need not state, but from that period the busi-
ness went onextending. A study of the returns for 20
years shows how determinedly the management has
kept on adding to the Reserve Fund, until it now stands
equal to nearly 62 per cent. of the capital, indeed, it is
over that if the contingent fund is taken into account:
Last year the net profits were 12.53 per cent. on the
capital. The past year having beeffa *“hard times”
era, it may well be asked, where did all those profits
come from? Let us say, however, that no banker ought
to be content with less than 10 to 12 per cent. on his
capital, considering the contingencies of his business.
The sources of the profits were : capital and reserve kept
actively worked, large deposits, and exceptionally
high circulation. ‘These, though the necessary condi-
tions of success, also need accounting for, and they are
explained by the general manager’s high reputation
and popularity in the Ottawa district and his sound
judgment as a banker. Qut of the profits the sum of
$72,500 was added to Rest, after paying two half-yearly
dividends at the rate of 8 per cent. per annum.

It is a very agreeable task to put such a statement on
record ; we trustother banks will give us as pleasant a
surprise. We ask Mr. Burn, his directors, and all con-
nections of the Bank of Ottawa to accept our warmest
congratulations on the Report for 1894.
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BUBINESS DEFALCATIONS.

Although the defalcations of bank and otiter officials |
in Canada are not nearly as numerous in proportion -

to the extent of our business, as those that occur in the

States, they are sufficient to call for enquiry and for
more effective precautions. T'he most serious frauds of

this class haveoccurred in Canada in connection with
government officials and government contractors.
Thoseof bank and other mercantile officials have been
few, and but for comparatively small amounts. Wiile
a number of U. S. bank dircctors and cashiers are in
jail for embezzlements, or richly worthy »f that fate,

there is no record, we believe, of a Canadian bank ;

director, or manager, or cashicr, having ! een committed

for breach of his trust. Less prominent officers have

been, and we take two such cases for suggestions as to

the precautions required to avoid such scandals. In .

the one the securities held by the bank, negotiable

bonds, were tampered with by the clerk in whose

custody they were. It was not usual for these tobe
inspected exceptat very long intervals, long enough
to allow of their being taken gway and hypothecated
for loans to carry on speculations, and replaced before
inspection time came around. Such documents should
be jointly in charge of the manager and a sub-officer,
so that no single key could give access to them by
accident or design. An old custom in banks was to
place 1 seal on boxes containing such documents, so
that they could not he opened without at once being
noticed ; by such a precaution the temporary abstrac-
tion ot securities would be made impossible. The
other case was one of collusion between the accountant
and ledger keeper, the frauds perpetrated by which
would never have occurred had the manager been in the
habit of looking over the ledger occasionally, or if the
pass-books had been written up by some clerk other
than the ledger kecper. In fact, suspicion was first
excited by oncof the bogus entries having slipped
into a pass-book of which the customer required an
explanation. In a very able paper read before the
Rochester bankers, the writer states that many defalca-
tion occurred with the paying teller, who, to cover
private loans and abstractions, placed fictitious
cheques in his cash purporting to be dr--n on other
banks. He very properly insists that a teller’s cash
ought to be wholly free ofall cheques, or tickets, and
that for every pelty disbursement, or any advance to
another officer, for however short a period, a book
entry ought to be made, as the custom of carrying
tickets, 1.0.U's, and temporary cheques not intended
for presentation is very apt to develop most irregular
practices that lead up to defalcations in banks and in
mercantile offices. A very peculiar case of fraud once
occurred by a batch of bank notes that had been
written off, and laid in asafe to be burnt, being
abstracted, and put into circulation. As they were
worthless, and formed no longer any part of the cash
on hand, they were treated without due care, and they
were proved to have been stolen by a carpenter who
had accessto the safe while making some alterations.

being stamped *‘ cancelled,” to prevent their fraudulent
re-issie.  We have reason to say that this precaution
is not universally adopted. Aunother mode of fraud has
been shown to be the placing aside of a sum of money
in care of a clerk whose duty it is to pay coupons made
payable at the bank. ‘T'o pay these ascheques are
. paid is regarded as tedious, so their gross amount is
i laid aside. A case has been kuown of coupons being
re-ssited to secure a loan on them, the statement
being made the. their payment was deferred, amem-
orandum to that effect being made on each couponby
+ the officer who <0 abused his trust. In ruch cases the
i coapons when paid ought to be stamped * paid,” and
i the clerl: in charge of this work should account daily
or weekly; to the paying teller, or accountant, who
. would see that all was right by requiring the coupons
and cash leftto agree with the sum handed over to
, redeem coupons. The Sceley defalcation could not
have occurred had he not taken the precaution to
request that no pass-books be written up in his absence.
; Strange to say, this suspicious request was observed
| during his ten days annua! holiday, his substitutes
being so glad to be saved this iabor, they never reficcted
upon its very obvious mieaning and intention. A
very singular fraud was once perpetrated by quite a
youth. He was frequently sent into a safe where bags
of gold were piled, the necks of which were only
fastened by twine. He undid several of these, and
took out a number of sovereigns, placingthe bags so
tampered with in a position where some time would
clapse before they were required. When they at last
were taken out for use, the shortage was discovered,
and great consternation was occasioned, as several
of the officers had access to the safe where the bags
were. Howevery suspicion fell at last on the guilty
youth owing to his display of jewellery. He was
charged with the theft, and a number of gold coins
were found in his pockets. We need hardly say that
bags of gold were no longer left in that bank so
exposed, but even yet there are places where greater
care is advisable. In mercantile houses there are
counstantly arising defalcations by collectors, especially
when some carelessness or indifference is shown in
regard to sending out monthly accounts, or where, as
is done in many offices, the collector himselfis charged
with fhis work, which leaves the door wide open to
frauds or to retentions of money collected, which in
the long run end in embezzlements, Such tempta-
tions and opportunities should be avoided by all
delays of payment being followed up DLy a direct
application from the firm for prompt attention either
| by payment, or, if needed, a personal application for
i extended time.  Had that been done, there are several
; young men now in jails who would never have fallen

into crime. A very large defalcation in a loan society
+ took place, owing to the neglect of overdue paymn:ents,
| and we have the assurance of one of the ablest man-

agers of such business that he attributes the entire

freedom of his company from such defalcations to the

prompt and systematic way in which all sums a

This shows the necessity for all notes when written off | month overdue were applied for by letter, It is
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wise then to take every possible precaution against
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the wrong doing of officials ; honest ones prefer to be |
tested ; tempted ones who wish to keep upright .
. a backward step.

deserve, as they need, protection from themselves

or some evil cowpanion.

CONBERVATISM IN LIFE INSURANCE.

Of course we know that a reasonable and judicious
degree of conservatismn is something that is always to
be commended, and we think that the business of life
insurance is one in which it would be peculia-ly inad-
visable that conservatism, as a safeguard, should be
disregarded and thrown to the winds. leasonable
conservatism—as we understand it—is not by any
means antagonistic to, or incompatible with, that spirit
of genuine business enterprise, which not only forbids
any retrogression, and also disdains even to stand still,
but insists upon definite, careful, and judicious pro-
gress from month to month, and from year to year.

The uncessity for progress in life insurance becomes
an active business principle—something without which
the existing members of the companies would them-
selves be injured—and therefore any idea of conserva-
tism as applied to life insurance (in the light that only
that could be “conservatism” that judiciously *con-
serves " the best interests of all) must be closely allied
to a prudent system of progress and enterprise that
will - . are the best results for its patrons.

We uesire to emphasize these considerations, because
in urging a due acknowledgment of the necessity for
conservative action, we do not wish to be understood
that we are pleading for useless, antiquated, or worn-
out systems or principles, but for the active and care-
ful energy which is consistent with the best application
of the business pr..iciples of to-day.

As a general thing, we do not believe that the offi-
cers of life insurance companies are prone to a degree
of recklessness inconsistent with reasonable business
principles; but the temptation to lay themselves open
to this charge is counstantly forced upon them by the
keenness of the competition brought about by the un-
restrained rivalry for new business. It seems that the
determination to effect a large increase in the amount
of new business has resulted in a gradual breaking
down of some of the baniers that heretofore restrained
the executive officers of the companies, and in some
cases has caused them to overstep the boundary that
separates a profitable and unquestionably safe business
f-om one that involves more clements of risk, and will
*“herefore probably demonstrate itself to be much less
profituble. In just this way, it may b~ that what we
shall have to recognize as false steps have been taken.

For instance, we cannot give even a qualified appro-
val to the publication aud very wide distribution of
estimates of probable surplus uuder deferred dividend
policies, that we sometimes see. They are excessive,
and, in our judgment, unreasonable; and they are so
high as to leave room for very little likelihood of being
+-itimately realized. In this line we think it probable
that the companies have been guilty of a departure,
that instead of working a benefit may very likely

9

result in ultimate injury to them. ILook the thing
squarely in the face, and then say whether it would
not be better to cry “ Halt, or even, if need be, to take

- s - ca,, e—————

As another illustration, we need only «all the atten-

. tion of thase vrho have been in the business for a num-

ber of years to the vast difference that exists between
the commission and othe~ compensation paid to agents
to day, and what they received twenty-five and thirty
years ago, when business of a less volume, bu'. cer-
tainly of a better quality, was done; when i* was ac-
complished witliout the extreme high pressure e:ccite-

- ment of to-day ; and from which business there result-

ed theissue of policies’of a degree of persistelicy, which
probably will never again be reached.

Nor are we altogether clear as to t}h : wisdom of the
incontestable policies offered to the public to-duy. It
seems not unreasonable to suppose that the placing ~f
a turee or five year limit upon the period of contesta-
bility may have been a wvise and )ust pr-.vision, but it
was the entering wedge for something (nat we fear is
now exercising an evil influence upon the business.
Policies incontestable from their issue, or after one or
two years only from their inception, have undoubtedly
involved the companies in a vast number of losses and
claims which they know are of fraudulent origin, and
.here can be no doubt but that the so called incontest-
able policy taken in conmection with the custom of
writing very large individual lines on .ndividual lives
has injected into life insurance a moral taint from
which it must suffer, and the effect of which, and the
injury to which it subjects thewm, are, at the preseut
time, impossible to measure.

To the officers of life insurance companies we would
say, that the fulfillment of your duties will require that
you should be progressive and enterprising ; but if you
cast aside allidea of conservatism, you will be treading
upon dangerous ground, and a serious day of reckoning
will surely follow. Remember how hard it is to dis:
card a precedent when once established. When you
depart from practices that you kuow to be safe and
sound, and in tbe following of which the interests uf
your company for years past have never been ;zopar-
dized, you must remember that you are taking 1 step
which it will be a: .ost an impossibility to retrace.
Think therefore very carefully before you take any
such step, and remember that it is so much more dif§
cult to undo than to <lo.

THE NOVEMBER BANK STATEMENT.

As no one lovks for much activity in business in the
first month of winter, when na °, ation closes, none can
be disappointed at the bank icturns for that manth
reflecting the quietude that prevailed. November is
an “ off " month, the s.ecial business life of the Fall
then tapers away to a minimum, ana that which is of a
winter naturc has not set in, especially when the
weather is, as it was Jast November, too mild to stimu-
late cold weather purchases.

The decrease in circulation from $34,516,651 in
October down to $33,076,868 in November, a fall of
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$1,439,783,is not much out of the usual course. Decrease
of noteissuesis nonovelty in thatmonth. Last yearthe
decline was greater, being $1,785,380; in 1885 it was
$863,312; in 1889, $333,4%0; in 1891 the circulation
increased in November by a small amount, in earlier
years the increases in that month were large at times, as
in 1873, when they were cnlarged, $2,728,632, bringing
them in that year, 21 years ago, up to within $747,000
of the figures of this year. In that year, however, the
current loans were only $117,609,679, whereas this year
they stand at $195,823.973, in the former year the note
issues being equal to over 27 per cent. of the discounts,
while this year they are only a little over 16 per cent. |
The deposits on demand in November were increased by
$1,414,076, which, in view of the large decrease in dis-
counts, is somewhat exceptional, pointing to tlie large
liquidation of loans having made no strain ou current |
credit balances, and the credits by what 3iscounts !
were effected not being urgently needed. In 18835 these
deposits increased $3,200,000, when loans decreased $1,- |
042,000; last year also, they increased $£402,000, when
discounts decreased $2,555,000, so that we regard these
increases to have been actual deposits of cash, from
the proceeds of produce and other sales, which cus-
tomers desire to keep “ on demand.”

The deposits payable after notice stood in November
at $113,842,322, which is $1,056,965 in excess of those
in October, and $£9,327,367 Jarger than the amount they
were in November, 1893. Since 1885 thesedepositshava
increased $63,996,807, which is S14,151,292 more than
double the total of these funds held in 1885. Ten
years ago the deposits payable after notice were equal
to 3¢.87 percent. of the current loans, at present these
funds are 57 per cent. of these loa: = It is abundantly

manifest that the advances made by the banks are
being drawn more and more from deposits for which
the banks have to pay interest, hence the movement to
reduce the rate allowed for these funds, as the margin
between wshat they have to pay for such resources
and what they can get,as an average for their loans is
too narrow to build up such profit as a bank ought to
realize considering the contingencies of this business.
We do not regard seven per cent. dividends as
adequate for iuvestments in bank stock, except to the
remnant left of original shareholders or those who
bought near to par. Although these stocks afford,
in the main, an unexceptional security, their present
prices are so high that investments in good bonds are
preferable. The current loans were reduced in Nov-
ember to $1935823,973, being $3.064,507 less than in
October. The decrease is large. and brings discounts,
$6,172,273, below the amount they stood at in same
month last year. Naturally, with deposits flowing in
and trade discounts lessening, there was in November
a considerable increase in call loans $767,443,and in
balances held in Americain agencies, §2,670,423. The
heavy withdrawals of gold by United States banks
from the Treasury is exciting much comment, as it is
regarded an indication of the reserve of gold again
sinking to a point when bonds will have again to be
issued. The arrest of the Directorand Manager of the
Commercial Bank, Newfoundland, is a very painful
incident; we trust they will clear themselves of the
charge of making false returns, although the evidence
published is very damaging.

The banks will say * good-bye’ to 1894, without
adding “ Au revoir™ to its circumstances. May 1895
repay them for all their anxieties in the past year!

STATISTICAL ABSTRACT OF THE CHARTERED BANKS IN CANADA.

Comparison of Frincipel llems.
it voe | <t ot | ot ~coe. | Tncremscand | Increaseand
Assets. _,ou; .\?v., : _,xs'tsg‘c ts °°{§'s;\.°v ? ! Decrease for Decrease for
i i month. year.
Specie and Dominica NoteS.ceves coneen oo veseaseees 18622,745,859 £23,517.957 | 20,63093% ‘Dec. 769,118 Inc. 2,117,905
Notes of and Cheques on other Banks.. 7:3¢3.S§5 ! 7:2 _‘;:?’l 7,0.';7.402 "Inc. ‘58,659 Inc. ’29%,’3:;
Due from American Banks and Agencies 25,274.625 ¢ 22,6c4.212 | 16,242,578 Inc. 2,670,423} Inc. 9.032,054
Due from British Sanks and Branches..... - 3,401,819 | 4,216,625 3,827,660 . Inc. 1835,194; Dec. 423,841
Canadian Municipal Securitics and_Brit., Prov. o } | !
Foteign or Colonial, other than Dominion «....eee.. 9,568,193 : ,380,715 9,933,017 'Tac. 87480} Inc. 34,178
RAIWAY SECURES eeueacanne sons aanecesesecsesnne 83302031 $,3339,770 | 6,505,298 ‘ Inc. 180,523 Inc. 2,034,995
Loans on Stocksand Bondson Calleeecccceee eeae ] 17,722,565 | 16,953,122 | 14,465,115 Inc. 767443 Inc. 3,357,452
Current Loans to the PubliCeeecceenecncaaaas «eee <o | 195,523,973 | 95,583,450 | 201,966,246 Dec. 3,064,507 Dec. 6,172,273
Qrerdue DeblSeecececccccans cecesccsns esveveenanee | 3457.335 | 3:363:376 | 3,099,648 Inmec. 93,502} Inc. 357,530
Total Assets...... eeeese csene sonatn caos coe ese vone 314,176,123 | 313,762,225 § 303,455,570 | Inc. 413,599, Inc. 10,720,253
Liabilities. l

Bank notes in Circulation.cceeiecacccenrccccnecanes 33,076,568 . 516,65t | 35,120,561 1,339,753} Dec. 2,04
Due to Domtinion Government ..... ceveeecccscnes . :.’5&,0:7 °§f4x7.s§3 03,625.’;86 , Inc. "8%:;7'2 Dec. ’tz%:ggg
Due to Provincial GovernrmentS.cease cocece vacecnnee 2,630,856 2,246,559 3,137,006 | Inc. 384,267, Dec. 506,150
Deposits made by the public....,. cecsecscens ooemses 183,206,981 ! 159,535,540 | 167,541,740 | Inc. 3378041} Inc. 15,563,241

Do payablcondemand orafter noticebetween Rks| 2,937,318 2,525 031 2,947,491 | Inc. 122,357{ Dec. 73
Due to American Banks and Agencics....... cocveoe 356,752 118,387 131,778 ' Inc, 37,563[ Inc. 24,974
Due to British Banks and Branches.ceeeeee.. cosease 3:9%9,477 4,502,018 4,419,033 | Dee. 1,412,541 Dec. 1,329,556
Total Liabilities cecuencerecsecct nnnnne cosnnenecsaes | 225,597,876 | 226,912,318 | 216,771,451 | Inc. 1,685,558 Inc. 11,526,395

Capital.

Capital Stock paid UP.eccass cosses cese casosncens esss | 61,669,355 | 62,207,655 | 62,090,355 ; Dec: 535,330] Dec. 421,000
Reserve Fund.....c.....0. cessse coreseacecse vomos 271287.526 27::6;:749 26,213:86: ‘Inc. 35,77; Inc. l,o7§.665
Directors’ LiabilitieS.ees ceoare casncernccnsennceacee] 7,978,660 ! 8,043,951 | 7,729,950 ' Dec. 67,282] Inz. 243,719

Dept_:sits with Domision Government for security of note circulation, being 5 p.c. on average maximum circulation for
year end’ag 3oth Jane, 1894, $1,510,736. Reduced $10,535 by dropping the Commercial Baunk of Manitoba,.in liquidation, from

the list.
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AN INQUIRING LIFE AGENT.

We have received from a well known life assurance
agent in Halifax the following statement and inquiry
asking for an opinion :—

Editor INSURANCE AND FINANCE CHRONICLY :—

Please give youropinior on the following in your next
issue, and oblige: 1. Aa agent going through the country
solicits an application for life assurance froma man who, after
several hours’ deliberation, calls on the agent and decides to
take a policy. Part, or, let ussay, the wholeof the premium
is paid atonce, with the application. The dector is sent to
examine the riska distance of ten or fifteen miles. The
applicant refuscs to be exawmined, having changed his mind in
the meantime, and will not complete the contract. The doctor,
natually, looks toths agent for his fee. Under the circum-
stances, would the agent be justified in retaining the preminm
orany part of it? 1fso,how much 2 Taking, ofcomrsc, into
consideration that the agent has lost time cauvassing the risk,
that could bave been put to good use canvassing somchody
clse. 2. Uuder the same circumstances, a note being given
for the preminw, would the agent be justified in attempting to
collect the note ?and do you think he would be sustaiped by
thelaw? Thankiong you in advance, I remain,

Yours, etc., CANVASSER.

As a matter of plain equity, the auswer to the above
questions seems to be easy. As the case is stated, the
man referred to, after due deliberation, decides that he
wants a policy in the company represented by the
agent, and emphasizes that decision by coming to the
agent and making an application in regular form,
which he not ouly signs, but upcn which, asthe basis
for the issuance of a policy, he pays the premium in
wholeor in part. The agent had ample authority,
based entirely on the applicant’s action, to send the
doctorto make the agreed examination, who was
certainly entitled to compensation for hiswork. There
can be no question as to whose action made the doctor’s
journey necessary. If the applicant for any rcason
changed his mind, and desired 10 be released from his
part of the agreement, common business equity would
tequiretnat he pay all expenses actually incurred
on his account, and settic with theagent by agreenient,
on some basis mutually satisfactory.

On the assumption that this was mnot dong, thc
question then is, as we understand it, whether or not
the agent could legally keep the premium paid or a
partof it, and also, whether in case a note had been
given, it could be collected by legal process. It is
guestionable, we think, whether the latter could be
done, the application, uncompleted and unaccepted by
the compay, not standing for value reccived the
same asa policy issued and delivered. The agent
being respousible for his company to the doctor for
his fee could, however, we believe, in turn collect it
by legal process fromn the applicant. The remedy as
to pay for the agent’s own time and trouble would be
found, we takeit, in a suit at law in behalf of the com-
pany to compel completion of contract on the appli-
cant's part. Inasmuch as the moncy paid over was
paid on conditivn, we presume, that in case of the
rejection of the applicant by thecompany the premium
should be returned to him, this money, in case of suit
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for enforcement of contract, would doubtless be paid
into court, its final disposition being determined by
the court’s decisior: on the main question of contract.
If enforced, and a policy issued, the company would
get the money, otherwise it would be returned, less
expenses incurred in hisbehalf to the applicant.

These are nice points of law involved in the case
stated by ** Canvasser,” and we donot assume to decide
where the legal doctors might be found to disagree ;
Lut the above seems to us to cover the equities of the
case. What the decision of the court would beiaa
case such asstated isof course a matter of opinion
entirely. Possibly, it the agent preferred, he might
bring suit in his own name against the applicant to
collect the fee paid the doctor and for reasonable
compensation to himself, with what result would
depend largely on the attitude of the court toward
insurance companies in general.

RETHE TORONTO MUNICIPAL FIREINSURANCE
SCHEME.

The Revicie, London, Eng., says : “ We shounld very
much like to sce this done once. It has really become
necessary that an object-lesson should be giver: of ‘how
not to doit,” in the shape of a city managing its own
fire insurance. There are such endless possibilities
visible to the instructed cye. that it would be really
very interesting and valuable in many ways to see the
experiment tried for once.  Those who know the enor-
mous profits (2) now being made in fire insurance
business would rather hail than otherwise the ex-
periment on the part of thecity of Toronto, and the
abstention of fire insurance companies from taking any
risks from that place for twelve months \\ould we
think, be a most \aluablc experience both tothe offices
and to the municipality.”

In our June (1S94) issue, No. 11, onpp. 251-237, we
gave our views regarding this Toronto insurance
scheme, and submitted figures showing the rates
charged by the Insurance Companies, with details of
the fire protection afforded. by the several cor-
porations of certain of the principal cities in the United
States, as compared with rates charged, and fire ap-
pliances supplied, tespectively, by the insurance com-
panics, aud the cities of Toronto and Montreal. The
rates quoted were those applicable to certain wholesale
and retail risks. We showed that both Toronto and
Montreal, whilst providing less fire protection, were ac-
tually enjoying lower rates than the cities referred to.
As regards Toronto, the cost per capita was So cents, or
52 cents with cost of water supply deducted, whilst the
lowest rate of auy of the American citiecs named was
1.05 per capita.  As Toronto scems determined to go
on with “the scheme,” we can only wait and see what
the rate-payers and the Legislature will say when it
comcs before them.  As we understand, the scheme is
grounded and rests largely on the belief that Toronto
wiil never be visited by a conflagration of any serious
dimensions.  Is it wise, is it businesslike to rest on
such an assumption? In the cvent of a million or two
of loss occurring, the forty insurance companics have
amongst them some $17.000,000 of cash assets in
Canada to meet claims. Under the proposed plan,
what would the city have? After the funds in hand
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were exhausted, some special taxation of the most bur

densome kind, all the more onerous, because so much
of the taxable property had been wiped out, and after
that, a quick return, we warrant, to the old order of
things: insurance by insurance companies.

THE PAST YEAR'S RECORD IN CANADA.

According to our usual custom, we here take a short
retrospect of the chief and noteworthy events as set
forth in the CiiroNICLE from time to time during the
past year of 1Sg4. Amongst the important events fire
insurancewise, we note the merging of the Albion Fire
Insurance Association, formerly the Fire Insurance
Association, into the Manchester Fire. Inacquiring the
“ Albion” the Manchester's paid-up capital became
$2,000,000. Funds on hand, $3,230,000. Mr. James
Boomer, late secretary of the “ Western® of Toronto,
was continued in the management of the Manchester
for the Dominion, with Mr. A. Dean, late of the Albion,
inspector. ‘The absorption of the Albion has proved a
profitable transaction, and given gencral satisfaction to
the Manchester's sharcholders.

Early in the ycar the Eastern Assurance Company
opened a branch office in Montreal, with Mr.D. C.
Edwards as manager.

The London & ILancashire Fire withdrew fom
Nova Scotia and Prince Edward Island. considering the
prospects of doing profitable business there very doubt-
ful. After three months trial of fire insurance, the
Merchaats Mutual Fire Insurance Co. of Manitoba
retired.  Considering the results of fire insurance for
1894, not omitting Winnipeg, it is perhaps well they
did so. The case of the Richelicu & Ontario Navi-
gation Co. 5. the Commercial Union Co. ¢f a/. in
which fifteen insurance companies are interesied, isone
of the notable incidents of this year. Appraisers duly
appointed, with approval of both parties, found a fire
loss and damage of $20,000 to the Steamer * Corin-
thian.” This award the stcamboat owners would not
accept. and appealed to the Courts, claiming the whole
insurance of §10,000. The case has not yet reachedits
final stage. The National Assurance Com:pany hav-
ing appointed Mr. J. H. Ewart to represent them for
the Province of Ontario, Mr. Ewart severed his con-
nection with the Eastern.

Mr. Alderman Lamb of Toronto introduced his
schieme of Municipal Fire Insurance, with the view of
affording the citizens of Toronto lower rates than they
now cnjoy. This plan of civic insurance it is said will
come before the local legislature at its next assembling
That may or may not be the last of it.

January of this year, as compared with January of
1893, showed a drop in the loss ratio of 37 per cent.
ir Canada and the United States. On the wholewe
gather from our fire insurance friends, that though a
better year than last for the companies, there is still
room for much improvement. It may be, when all

Tetumns are in, results may prove better than expected.

Amongst the more serious fires of 1S9 in Canada
we would mention Booth’s Mills, Ottaws, 26th June,
$143,500, total loss.  Pictou, N.S. Insurance $37,000,
loss $36,000.

Labbé's premises, Montreal, July. Insurances $82,
500. loss 70%.

Winnipeg, Man., November.
loss $127,450,

In thelife assurance ranks the feeling on all sides
seems to be, *we must reduce the expenses of getting
new business.” The tendency of interest is downwards,
and interest on investments is a very important factor
in life assurance. Only by some concerted plan and
loyally kept agreement, it seems to us, can a reduction
in cost of new business be reached.

A bill amending the Insurance Act was introduced
into the Dominion Senate by Hon. Mr. Angers, and
after being itself amended, was assented to on 23rd July
last. Of interest to insurance companies and policy-
holders generally, we observe, it is provided, that life
policies are not to be invalidated by a mis-statemeut of
age, unless fraudulently made. We objected to the
method of settlement of claims as provided in the bill,
for such cases, believing policyholders would prefer an
adjustment of the premium rather than of amount
assured, the Company not objecting. Deducting arrears
of premium from the sum payable being simple and
casily understood. Foreign companiesare now allowed
to withdraw such amount of their deposits as are in ex-
cess of the reserve according to the Dominion standard.
With a splerdid showing, as the result of the Seven
States Examiunation Committee’s (specially invited)
investigations, during four months of this year, the New
York Life Insurance Company came to the front very
prominently during December.  President John A. Me-
Call has laid bare to the public every detail as to his
Company’s financial standing. Assets $155:453:428.733
liabilities $138,124.363.81 ; surplus $17,329,064.92-

We welcome as a newcomer the Steam Boiler &
Plate Glass Insurance Company of Canada, head office
at London, Ont. ; Manager, JamesLaut. We expectto
have a favorable report of this Company’s business for
1894, in its special field.

The London Guarantee & Accident Co. appointed
in November Mr. A. I. Hubbard their manager for
Canada, as successor to the late Mr. C. D. Richardson.

After three years of litigation the suit agzainst the
ex-directors of the defunct Central Bank, Toronto, was
settled by a verdict in favor of plaintiffs, who were
certain shareholders, defendants also paying costs,
some $1,200 a piece!

The “ Silver Folly " experience cost our neighbors
across the line, as estimated, about $158,000,000.

Two conferences of interest to Canada have been
teferred to at length in our columus,—the Intercolo-
nial Conference and the Canal Conference.

Our specia! article “ Canadian Finance & Currency
Basis,” as published in our issue of the 15th October,
received flattering notice abroad, aud we believe was
most timely in its appearance.

Newfoundland is experiencing grave financial disas-
tets, which we believe to a large extent are due to its
isolation. As part of this Dominion, its interests of all
kinds would improve.

The retirement of Mr. Grindley from the general
management of the Bank of British North Americs,

Insurance $142,450,
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in Montreal, after forty years service ia that institution, |

isa note of interest. Mr. H. Stikeman as his successor
is a popular appointment.

Our obituary list, all too long, is lengthened and
made more sad in its import by the record of thesudden
death at Windsor Castle, on 12th December, of Canada’s
Premier, Sir John Thompson, whose body even as we
write these lines is nearing Canadian shores, bomne
towards its last resting place by the cruiser  Blen-
heim.”

Mr. James Bourne, well known in insurance circles
in Montreal, died on 3rd February.

Mr. Jeremiah Griswold, whodied at Brooklyn, N.Y.,
at theadvanced age of eighty years, was the author of
The Fire Underwriters Text Book and other insurance
works of acknowledged value.

Mr. Joseph Jeffery, president of the London Life
Insurance Co., was a prominent figure in business
circles in London.

Mr. James Valentine, general manager of the North-
ern Insurance Company, was another prominent figure,
both in London where he died, and Aberdeen where
he was trained and educated.

Last on this roll of thehonored dead we mention
James Stevenson, late general manager of the Quebec
Bank. A banker of ripe experience and sound vicws:
as also of high culture and attainments.

It is somewhat curious to note that the letter].is
the christian name initial of all persons referred to in
our obituary for 1S9y4.

Enmspudtm.

Wed0onct hold ouracives responsible for views expressed by Cotrespondents

A LETTER FROM NEW YORK.
AR, EDITOR,
1Vas it not Voltaire who said that ¢ history is little else than
a picture of human crimes and misfortanes,”” or something akin
toit? Whocever it was, he was unfoitunately right. 1kad no
thought to open my letter 0 you with anything concerning
crime, but about the first matter my morning daily displayed
to me was an account of young Hendersbott's killicg ne=r St.
Thomas in your Dominion, about a fortuight ago. Naturaliy,
my mind began to recall similar insarance cases, and T was
amazed to think how frequent they bave been, and how many
we have had recently to record. Wha. with murders, attempted
murders, poisonings, disappearances, etc . the insurance busi-
aiess is furnishing its full quota of sensation aud excitement.

* * L -

Without cozsulting records, depending absolutely upon
memory at this time, I sow remember the notorious Hillmau
case ; the Ferdinand Thrun case in Wisconsin; the Crandail
case at Buffalo; the Myer-Brand: case in New York; the
Hosmel-Pitzel casc in Philadelphia—still a mystery ; the Catbe-
rine Ging case at Minneapolis ; the Fraker case at Kansas City,
Mo.; the Ardlamont mystery ; the Maybrick case; the Jacob
Kerngood case; the Frederick Baker suicide ; and now the
Iendershott murder. Iam sure had I the time to look them
up 1 could double the above list and not cover more than txo
or three years. Wken one stops to reflect, is it not remarkable
bow much brain and talent are expended in the effort to do
wroog? Some of the most able men and woen iu the world
have been the wickedest and the worst. Loox at the man
Holmes, of the yet unravelled Pitrel case! Bat this is far from
being a pleassnt subject on which to dwell,

In your last issuc I find your * Notes and Jtems ** department
starts off with three items, all very suggestive of thought and
all worthy of a few wonls. Let me atlude to them as they
stand, in order.

+¢The New York Life policics contain no suicide clause.™
‘This company is onc of the three largest in the world, aud it is
one of the very best. At its head is & master mind. John A.
McCall bas no supenor as an wsuratce cxpert. It was he who
banished the suicide clause from the New York Life's contracts,
The Accumulation Policy was put forth at his suggestion, and
bears the stamp of his approval. It isclearly a temptation to
bankrupts, to any one distraught who can sccure 2t policy, todo
so and die. I think it is the greatest mistake this great insur-
ance president ever made. It would be 2 manly and masterful
act for him to issue an order that another like con:ract should
never be written.

About P. B. Armstrong’s claim agaiust the Mutual Reserve
Fund Life for $230,000, or 50,1 think that little advestisiug
dodge bas had its day. Armstrong never had a thought of
getting a copper from Harper; aud if he had, you may be cer.
tain that Harper never entertained a dream of a thought of
letting Armstrong get it. In Armstrong’s mind it was an
immense graft to get for nothing the advertising for his Tigg
venture that he was too selfish and greedy to pay for. Harper,
of course, had to makesome reply, und be turned it for accomnt
of tke Tigg concera 4e runs. Then the two Montagues, to use
an appropriate bit of slang, “ worked it fur all it was worth.”
To outsiders I sappose itlooked like an cammest contest for both .
principal, and interest.  Toinsiders it was a put up job pureand
simple. There are not two brighter specimens in the insurance
business than this same pair.

L ] * * -

The [fnsurance Magasine having given alist of insurance
papers in which the Mutual Reserve Fund Life Asscciation ad-
vertisement does not appear, aud your own jonrnal having been
left out of that list, yon want to know why'? I have nodoubt it
was ioadvertence on the part of the compiler, entirely. It is
well that you called attention to the fact, however. The list of
those who have resisted temptation and thus delivered them-
selves from future evil is not a large one. It is an honor to
belong to the minority in this casc- E. R. Harper is a shrewd
and calculating man. He is at times longheaded too, I think.
Rut his cgotism is so monstroas that it will one day encompass
Lis ruin. He thinks the journals, other than insurance ones, as
well as such, in which his advertisements appear, and that have
printed paid puffs of him and graced their pages with pictures of
him, will stand by and fight for him when the time arzives that
he will need it. A very very few may ; but the great majority
of them will either join the eaemy, aud flail bim, or preserve
what is known among diplomats as a digrified silence. Such
as are on the list with yourself will then be in a position to say
somcthing and say it witbout stultiScation.

L * * -

T have little doubt that you Canadiau gentienien often have
a good laugh at the preteasions we onthis side of the line make
to supecriority in some directions. The average, rather the
typical, Vankee is a boastful individual. He is conservative
only in the general game of grab as cartied on by us all. Heis
the know-all and be-all.  Just think of a chief of police issuing
an order forbidding any of his force to furnish information of
any kind to newspaper reporters on penally of suspension !
This was in Manchester, N.H., a sure enough Vankee town. A
reporter carly one moming discovered a fire in a pile of rubbish
in a back street, and hunting up a bobby asked him where the
nearest fircbox was, that ke might turn in an alarm. The
policeman actually refused to tell him, giving as a resson the
“ Chief's orders.” The fire insurance companies ought to can-
cel that town ix fofo. 1 bave not read or heard of anything
quite so stupid as that for a long time. Tt is no credit to this
side.
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We are having our own little insurance disappearance sensa-
tion in this vicinity, although there is no suspicion of any at-
tempt to defraud any company conttected therewith. Mr. Frauk
White, a fire insurance agent of Flushing, L.I., has pot been
seen since Christmas night. He went out riding with a friend,
named Menke, that day, aud Menke says he left White at his
own door alittle under the weather. His bed was undisturbed
in the morning, and no track nor trace of him has been discov-
ered to this date. The mother of the missing ins irance wman is
under medical attendance, and it is feared that valess her boy
comes back or sowething is found out about him, her reason
will be lost. Not the slightest clew is apparent concerning Mr.
White.

*® * * *

Dr. Dimont M. Caldwell, one of the first officers,—he was the
first vice-president, I think,-of the Mutual Reserve Life Associa-
tion, has a suit against the company in the docket for £150,000,
which he alleges is duc him for commission under a contract he
made with the Association iu 1857, to open up their business in
Eogland. He claims bie was to receive a commission on all
business done in his territory for ten ycars, and that he has not
rectived bis commissions as agreed. The Company admits the
contract, but, it is undersiood, claims that Dr. Caldwell loafed
and eajoyed his soul too much instead of attending to business.
The plaintiff's Iawyers were Taylor & Parker, formerly counsel
to the Mutual Reserve.  Mr. Taylor, who was vice-presideat of
the Association some years 3go, and who had this case in haud,
Jied suddenly on December gth, 1594, of Bright's discase. This
is no Armstrong bluff, but a suit in earnest, and by an earoest
man who will not let up till the last gun is fired.

* * * >

By the time your issue is out containing this hurried letter, I
think the United States Antual Accident Association of this
city will be a stock compauy. The Preferred Mutual came over
jnto the ranks of solid busizess some time ago, and has been
making rapid strides ever since. The movements of the<e two
Jeading assessment accideut organizations presage, I feel cer-
tain, the sooner or later downfall of the assessment system of
josurance as such. If it is to be maiatained, somethiog has got
to be dope. This ismade specially cvident by action receatly
bad in the leading fraterual orders. The Royal Arcanum and
Ancient Order of United Workmen have signalized it from their
highest sources. The present members, “the last men,” are
beginniog to realize that they are beading uader the burden
made by those who bave gone before. They must -cither get
out and lose their investment entirely, or they must continueto
pay continually increasing assessments.  This the majority will
not do. There can be but one result. It is but a question of

ume- x x % *

1 am verystrongly under the impression that the Lloyd’s con-
cerns of this city and vicigity are also beginning to realize that
they arenotlong forthiswotld. They cameup a. rocketsand will
come down sike sticks. Iuz very shorst time over threescore and
1en of these concerns have precipitated themselves upon us here
until the Jamp posts are bardly thicker in the sireets than
Lloyd’s signs. Many good men have beeo drawn iuto these
concerns who are now struggling to get out without making
much ado. Managers atd attomneys are fighling among them-
selves. Insurers arc beginning to realize what a time aud task
they are to bave in collectiog losses, and the inhicrent obstacles
conpected with the business as conducted are becoming so ap
parent that a stampede is the uost likely of things to occur.

* * * ¥*

The Mutual Reserve Fand is under the harrow of the New
York State Insurance Department as deputized in the person of
Michael Shannon, Supt. Pierce’s right haud man. His report
will be ore of great interest.

Wisking one and all a bappy and prosperous 1395,

Yours truly,
Pixe STREET.

Nxw YORK, Dec. 29ib, 1594-

TORONTO LETTER.

Toronto Jloard adjourned lo clear the cakes and ale scasom—
The Court of Enguiry re-alleged and reyealsd boodling only
in recess—Alderman Shaw is indisposed—Calendars—7he
“Gore" and ils new home—A seasonadle saying.

Dear EviTor,

1 write youon the last day of the old year, with the proper
feelings, I trust,for such a day. With regrets for the quick
flight of time sud the shortcomings of past days, with hope
and good resolutions for the coming year. My favorite old text
the Toronto Board, I can make nothing out of in this Jetter.
The same baving by resolution been adjourned until 14th Jan-
uary next. Round the City Hall, affairs have progressed as to
the famous enquiry, and resuits already attained have fully
justified the holding of Judge 3lacdougall’s conrt. With the
findings, so far, no doubt through the Qaily press yon have been
kept well posted. The said court is by no meaus closed up yet,
it is only adjourned, and >xpectations are entertained that some
more surprising details will come to light when it next assem-
bles. Likely there will be 2 great and marked change in the
personuel of the civic administration for 1835. It isrumored
that Alderman Shaw—yon bave met him, Ibelieve—~owing to
ill health, will not accept municipal hooors in' the coming elec-
tion.

The Calendar season is now abonutatits height. Why is
it that English companies always print the figures necessary
insuch small typz asto impair the- daily usefulness of them?
One of the most useful for a warehouse or large office is that of
the Insurance Company of North America (Medland & Jones,
agents). It can be seen without spectacles literally.

The Gore is ont with a new calendar showing their new office
buildiog in Galt, the bead office quarters, When last in Galt
this building was in process of coustruction and more than one
citizen pointed it out to me with pride as “ the Gore Building?”’
Ry the way, I note the words * District Mutual ” are dropped
out of the title. Likely the architect objected to such aheavy
name as G. D. M. F. I. Co.on the new front. The “Gore™
under friend Harman enjoys in Toronto a nnique position. 1t
is pledged to observe tariff rates, a quite voluntary proceeding
on its part, aud at the same time is not trammeled with other
tariff or Board Compauy obligations and barassments, notably
assessments, and fines, and tortured truths. Msunager Strong,
during the many years he has devoted to building up this Com-
pany, bas maunaged to impart greatly of his personality to it.
It is well knit and strong. Very tritely has it been said, that
the man with & past is not in it, at this season, with the man
with a present. However, the man with & present seems to
bave helped smirch the fair name of Toronto the Good, and we
must have care, lest, to use a professional idiow, it be lowered
a letter or two, and be called Toronto the Good—for nothing.

Wishing you and your readers a Happy New Year.

Yours,

TORONTYO, 31st Dec., 1533. ARIEL.

Editor INSGRANCE AND FINANCE CHRONICLE i—

Six,—I read with some interest yourshort paragraph in current
issue catitled ** A Iord for the Agsnt, and can speak feelingly
on the matter referred 0. Iam anagentina“B”™ town, but
haviog no strect cars, have always :~ usc that usefal avimal,
“Shank'spony.” I veryoften .~ from one to three milesto
lake a diagram and examine a risk where the three year pre-
mium is §£3,&4, or £5. Competition has almost done away with
policy fees, aod I fear that possibly the regular imposition of
them might lead to over-insurauce, as the policy holder would
argue that if he had to pay he might justas wellbave the extra
protection.

Yours truly,

Dec. 19, 1594, Poricy Fxe.
[We insest the sbove communication from an estermed
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subscriber with pleasure. We do not, however, quite share his
fear, that charging segularly a policy or survey fee in cases where
the premium falls below a certain minimum would induce
over insurance, because the Agent, doing his duty, would pro-
tect his company against over-valuation in these asin other
cases.—EDITOR.]

BARLOW & CO'S MONTREAL STOCK AND SHARE
LIST.

From 14th to 28th Dec., 1894.

STOCKS. Highest.! Lowest. Closing.
|
Canadian Pacific cecees cocaee cae ves 6o+ 359 59K
do do Land Bonds. 109X  aeees « | 109y
Commercial Cable, Ex. D.. . g o142 139 | 141
Dalnth S.S. & Atlantic.... . 38! 3% 3
do do DPref. 9 9 9
Montreal Tel -1 1533 | 154 134
Dom:nion | cevece T ae aes | caseee
Richelieu & Ontatio Nav 4 8 + & 834
Montreal Street Ry ......... 1169 |, 161 16814
Montreal do New. .1 167 i 1359 16614
Bell Telephone Co.... .. 15434 153 153
do do Bogds .....eceae] Laaae. | veeese | ceaeee
Royal Electric. «cceve cenaaconenn. r2y 124 124
Montreal Gas CO.cvseccercconanees 195 191X | 1923/
Bauk of Montreal .  ....cccceae..f 220 217 218
Ontario Bank....coceaeeeceacacan. 100 |, 8§73 1| ...
Bank of British North America -...} .ceeeee ' oao ! il .
La Bangr= du Peuple............ 4 n6 o113 110
Molsons iudk ceccsaccse cucancoaaas 170 163 e e
Bank of Toronto.... ceeeeceececeas 2438 2933 | ceeee
La Banque Jacques Cartier......... 114 113 | eeen..
Merchants Bauk ..ccvecoceeee eeeoa) 16315 163K 1 1632
do do of Halifax....... of ceeeee ! eeases | 132
Eastern Townships Bank ........) ceeene P eevaos | conan .
Quebec Bank...uooaenceeen. ceonaes 1273 127 | 127
La Banque Nationale.......... ... 5% 535 56
Union Bank...co.ceeaes vecnuecac.] 100 10 100
Canadian Bank of Commerce......} 339 . 1384 | 13
Imperial..ccvecccevosccocacanasase| 182 1813 ) 182
DOMINION -eeeee cocoseccccnaaaaes | 27632 | 278% | 2763
Standard.....c -...- ceeas eesevees| 1633 | 164 1633¢
La Banque Ville-Marie .coceeeuence] cnees veecee f cocaes
Hochelaga Bank....cc ceoseeacance 123 125 | eeonee
Commercial Bank of Manitoba.....] ...... | ...loo ] .. teee
Hamilto.ccaee cocacencanscenoaae 35323 | 15335 | 15338
Intercolonial Coal ceeveecnee cnnaes ceevee ..3.{. ..s...
do Preferred Stock. eeeeee] coe ao | caanee | aeenn.
Northwest Land Preferred caeeeeee} coveee | ceanna b acaeo.
British America Assurance Co....... us¥ t us usy
Western Assurance.... cceeecceneee 1543 | 15436 | 13a3¢
Canada Life. ccecu oo neceiniesactoe] coosseces | vecoae | ceseue
Canada Central Bonds......... ... of ceveee | cevoce | cinenn
Chawmplain & St. Lawtence Bonds..] ...... | ...... ceenae
Con tion Lifeccecuccenaacacce] covioe | ecacee | cevnnn
Canada Paper.cc.cecenncancacenaar] «eee S R I
Montreal Cotton cevvvvet vnnenenees 120 120 1193
do do Bonds.....c.ceee.. essece | socace | aoceee
Canadian Col. Cotton Milis Co..-... 62% 623% 35
o do do  Bonds.| oS3 953 9S
National Cordage Co..... IO IETSSOTE, OO SR,
Merchants Maouf'g. Co...... ... sof seesee | secvee | svenee
Dominion Cotton Mills Co... .. ..} ¢S 98 96
do do BondS.ccof ceeeee | cocace | cocnne
i\:::nlin land Pap(e:r ...... ceessece] cocece | cecees | evenes
: Mortgage Co..... 130 130 130
Toronto Electric Light Co....coool] ceveee | .. T | eeneee
Joncandescent Ligkt Co ... 11038 | no3§| 10}
General Elect. Cocveenneanninnnall cnaee
do do Preferred ........] ......
Otiawa Electric Street Ry .. cavens
Diamond Glass Co..... ¢ essescscec] ecenes
Coasolidated Land & Investment... ......
Mortreal Harbor Bonds . ...... .... ceeee

The market for the last two weeks has been fairly active, al-
though somewhat of a holiday nature.

There is very little doing in Bank stocks, the bulk of the
trading has been in ontreal Gas and Montreal Street Railway
stocks, both of tbese stocks are a good investment, and we look
for higher prices, especially in Street Railway; this stock, we
can recommend to investors—there is a good future for it.

INSURANCE & FINANCE CHRONICLE.
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FINANCIAL ITEMS,

Days of grace on all notes, drafts and bills of ex-
change in New York State will be abolished on all
dated on or after New Year’s day, 1895.

The defaulting clerk of the N.V. Shoe & Leather
Bank has been sent to the penitentiary for 8 years,
precisely the time during which he was carrying on his
speculations. The second 8 years will probably be as
happy as ‘hefirst, for a life of crime is one of misery.

The following bank dividends have beendeclared :
the Dominion Bank, 3 per cent. quarterly, payable 1st
February next; Bank of Yarmouth, 6 per cent. yearly,
payable 1st February; La Banque de St. Jean, 2 per
cent. half yearly, 4th January; La Banquede St. Hya-
ciuthe, 3 per cent. half-yearly, 1st February.

The bonuses to railways granted by Toronto have
been tabulated by the Treasurer ; they were as follows :
Northern, 1852, §240,000 ; Grand Trunk, 1855, $229,
706 ; ‘Toronto, Grey & Bruce and Nipissing, 1868, 1874,
$500,000; Credit Valley, 1873, $349,903; Muskoka
Junction, 1868, S100,000; a total of $1,419,610.

The abstracts from annual statements ot the
Bank of Ottawa from 1875 to 1S9y might well be
adopted as an example by all our banks ; these records
would be highly interesting and vaiuable, not merely
as shewing the progress of each institution, but as a
gi:tuac of the development of bankisg business in

nada.

Silver has dropped again, falling to 2734 pence per
ounce, mainly owing to the shipments to Japan falling
off so heavily, November exports of the metal for that
market being 23 per cent. less than in September,
while they were expected to be so much more. These
rapid variations in silver values recall Adam Smith’s
dictum: *A commodity constantly varying in its
own value can never be an accurate measure of the
value of other comnmodities.”

Australian securities have recovered to a surpris-
i1g degree from the effects of the 1893 panic, as the
following shows:—

Not. 16,183, Nov. 15,1894, Rise
Consolseerece socarnnasacen coae 9838 102 4%
Victorian 334 per centS.ceccecenes 91 983( 7X
New South Wales 334 per cents... 9y 11X 38
South Australian 3£ percents....  93% to13< 8
Queensland 334 percents.aa. ... N¥ 99 3%
New Zealand 322 per centsoaaccenas 6% 101X 5
Tasmanian 33 percents ceeee ... 91 101 to

Ncwfoundland Government 4 per cent. inscribed
stock, 1ssued for $1,600,000, maturing 1938, was quoted,
just before the 1ecent collapse, at 157 ;5 its 334 per cent.
bonds for $3,750,000, maturing 1941, stood at 9s.
These securities have been demoralized by the recent
troubles in the Island, but we have no fear of any
default being made. Newfoundland railway first
mortgage 6 per cents,, maturing in 1932, stood at 4s.
The Company has a subsidy of £54,000 per annum up
to 1916, and a Jand grant of 500,000 acres, sales of
which must be applied in liquidation of the bonds.
The line is in hands of a receiver.  From 1887 to 1891,
the surplus over expenses averaged about $6,000 a
year. In 1892 there was a deficit of $1,500, owing to
damages by a storm ; in 1893 thure was & surplus of
$17,267 after $3,243 had been spnt on storm repairs.
If Newfoundland came into the Dominion, these
liabilities would have to be assumed by Canada, the
terms of which would be a very knotty question.
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Sprinklers are growing in favor in Britain. About
100 installations per year is the increase. Of 277 re-
corded fires occurring in sprinkled risks, the average
loss per fire was $613.

The Sprinkler Fire Office, Ltd,, of ILceds, is a
new venture. QObject, the exclusive insurance of
sprinklered risks, at specially favored rates. Capital,
£250.000; first issue of shares is 12,500—£10 each—
on which £1 pershare is called up.

The comparative values of various metals of gold,
to which we made reference recently, expressed by their
respective weights for the same value, are as follows :
50,800 pounds of raw iron is equal in value to 1 pound
of zold, 16 of silver, 71 of nickel, 942 of tin aud 6,360
of lead. A cube of gold 14 feet each way would repre-
sent all the gold yet mined in California. In thearts
and dentistry it is estimated that the whole world was
yearly about $635,0c0,000 worth of gold. Of silver, the
consumption for the purpose is only onehalf that
amount.

The Commercial Bank, Newfoundland, scems to
have been treated as though only a milch cow for direc-
tors to pull at. They had overdrafts amounting to
four times the capital of the bank. The whole of the
bonds owned, government debentures, had been hypo-
thecated to the London & Westminster Bank for ad-
vances, and the specie reserve had been cut down
largely by being drawn out by one of thedirectors, who
saw a storm coming and drew out gold to protect him-
self. The circumstances suggest the necessity for a
prosecution of the directors and an catire re-organiza-
tion of the banking system in the Island.

The Insurance Mirror should ackuowledge from
whence its cditorial paragraphsare taken.

The North British & Mercantile is prepared to
accent increased lines in Philadelphia.

Re Lloyds—still they conmie—we have in an ex-
change the names of'sixty of these organizatiousstaried
up todate!

Shop windows lighted by gas arec said to be
more liable to obscuration by frost than when lighted
Ly electricity.

Massachusetts Life Companies are compelied
by Iaw to pay the full reserve asthe *cash value”
to any policy-holder wishing to surrender his policy.

Louisiana State objects to all outside Lloyds and
mutual companies. A bill is to be passed to stop them
doing busiuess there. Meanwhile,a New Orleaus
mutual is being organized.

The insurance of unmarried girls is suggested,
and is likely to take shape in Eugland. The Znsurance
Mirrorsays: “ The scheme will enable parents by regu-
lar payments. to secure 2 dowry for their daughters
when marrying : or, if preferred, the amount may re-
main and be increased by interest until thelady reaches
the age of 50, 0r as arranged. She will then be in re-
ceipt of an annuity for life, thus defying poverty in old
age. It is intended to startt this in connection with
the Norwich Union.

- wm— -~
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‘ Georgia Law will make it impossible to insert the
co-insurance or indeed any clause in a policy—other
insurances, vacancy, mortgage, etc., niust not appear.
After a fire you pay the face of the policy—that is
about all of it.

‘* An Insurance adjuster is one that stands between
the insured and immediate wealth. If it were not
for the adjuster, the Insurance Company iwould soon
give away allits money and fetch up in the poor
house.,”—Bi1r1, NvE.

Le Pelican of Brussels has recently changed
hands. M. A. Breuer, late proprietor, will start another
paper, La Chronigue des Assurances, whilst Le Pelican
will be controlled by M. Gobbe. We wish both
Jjournals every success.

The total Joss on the Ontario Malleable Iron
Works, Oshawa, was $36,500. ‘The insurance stood as
follows :—Guardian §37,500, Millers & Manufacturers
$9.000, Hartford $3,000, Manchester $4,000, Pheenix of
London §2,500. Total insurance $27,000.

Payable at death or sooner,—* sooner’ meaning
when the policy-holder draws a lucky number. We
see it stated a Life Insurance Co. ot this kind is about
starting. This would suit the views of persons we
have met, who object to the amount assured of
ordinary life insurance as something you must die
to win.

Austriais establishing a school of insurance in
connection: with a technical college at Vienna. Stu-
dents will cuter for a three years course, comprising
geueral and insurance mathematics, political economy,
financial science, book-keeping, technology of mechan-
ics, statistics, insurance legislation and other subjects
bearing upon the practice of insurance.

Dividends.—The Lancashire Insurance Company
has declared an interim dividend for the half-year
ending June 3oth, 1893, at the rate of £5 per cent. per
annum. The Guardian Fire & Life Assurance Co,
Ltd., have resolved to pay au interim dividend of 2s 6d
per share, being at the rate of 5 per cent. per annum.

The Bulletin, of Toronto, true successor of the
late Buwidget, comes to us in a bright new dress. Evi-
dently Editor Wm. Campbell has got out of the blues,
and with his old time encrgy and push is determined
that his always interesting publication shall be read.
Hitherto a monthly, the Bufletin, will now become 2
weekly at tae same price,—* the only insurance
weekly in the Dominion.”” We hope it will increase
in strength and popularity as the months go on.
Though chauged in color, our tworthy contemporary
we see still iolds the same strong views on the Com-
mission question.

Making Assurance doubly sure.—We note the
formation of a Company in Stockhiolm, for the purpose
of iusuring the premiums paid to other Companies.
By taking the place of a policy-holder, unable to pay
the premium to keep his policy in force, this Company
wiil pay it for him. As it isstated, only policies two
years in force wiil be dealt with ; evidently life
assurance contracts, exclusively, are referred to.
About this time of the year many of our fire insurance
managers and agents would rejoice to know they had
only to *filea claim” for long due and unpaid fire
premiums upon 2 ‘ Premiums Insurance Company ”
to receive a check for same, ¢ withinthirty days”
Vea, whata comfort it would be !
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Union Mutual Life

Calendars, etc., for 1895. Upto date we have plea- {
sure in acknowledging the following :—The Insurance ,

Company of North America, large office calendar;

Citizens Life Assurance Co. of Sydney, Australia;

Eastern Fire Assurance Co. of Canada; The Sun Fire |

Insurance Office, and Lancashire Insurance Co., from

Messys. Bamford & Carson; Connecticut Fire Insur- -

ance Co. of Hartford ; Agricultural Insurance Co. of :

Watertown, N.Y.; British America Assurance Co.;

Gore Fire Ince. Co. of Galt; The Western Assurance
Co. send two sizes, the smaller. very neat and. senti- |
mental, evidently a boudoir edition; The Mercantile |

Fire of Waterloo, the I.ondon & Lancashire Life; The |

Palatine Insurance Co., Ltd.: and the New York Life,
with a most artistic floral design, as becoming its
Jubilee Year, close our list as so far received. :

Of specialties, we acknowledge the Columbia Desk
Calendar from the Pope Mnfg. Co. of Hartford; The
Xmas number of Zugleside containing Almanac for 1893.
issued by United States Life Insurance Co.; ZZe feo-
ple’s Almanae, published by the Montreal Gazelte; A
neat blotter from the Atlas Assurance Co. ; and a Pocket
Note-Book from the North American Life Assurance
Co.; also alarge Bank Calendar and Letter Blotting
Pad from the Gazeffe, and a Desk Dater from the Lon-
don & Laacashire Life Co.

We have to thank J. E. Hipple, State auditor, for
bound Report of late State Audit of South Dukota ; and
Mr. Edw. A. Moseley, secretary of the Interstate Com-
merce Commission for Statistics of Raifieays in U. S.,
1S93. We also welcome a copy of the Jusurance gent
—his Rights, Duties and Liabilities, by John A. Finch,
published by the Rough Notes Co. This exccllent
little work should be in the possession of every insur
ance agent. Price is $1.00.

PERSONAL MENTION.

As ONE of the fisst callers on the CHRONICLE for 15935, we had
much pleasure in welcoming Mr. E. W. I’. Jones, general agent
of the Oantario Mutuat Life, Brantford.

Mg. C. H. GwilT, of Montreal, has been appeinted general
ageant for the London Guarantee ¢t Accident Co., for the I'rov-
ince of Quebec, excepting Quebec city.

THE Loxnox BoarD of the Northern Assurance Company
now numbersamony its members, the Right Ion. Sir Algernon
West, K.C.B,, late chairman of the Board of Inland Revenue.

MR. JAMES GLEN, sccretary of the Glasgow Iozrd of the
Manchester Fire, is to visit Canada and the United States in the
interests of the Company. IHc will likely remain a year on this
side.

THE RESIGNATION i reported of JMr. Robert Biyih,
C.Aj, F.F.A., manager of the Scottish Amicable Life Assurance
Society, in order to lhiecome general manager of the Union
Bank of Scotland.

Jux1us JUNIOR presents his complinments to the readers of
TiE INSURANCE & FINANCE ClIRONICLE, and wishes onc and all
a very Happy New Year. Twothiogs haveoccuried during the
past fortnight, which entitely unfit hims from contributing his
usual column to the present issue, viz., exhaustion attendant
upon the great thought required in the purchase of Christmas
presents for his numerous progeny and fricnds, and the after-
cffects of a *merry Xmas upon an otherwise and previously
shattered constitution.  Dounbtless the moral effect of the 1st
of Javuary good resolutions will be such as to make his * Jot-
tings™ correspondingly good in the next issuc. Meanwinle,
Iet the bells ring out the old, ring in the new, and may good
fortune be the lot of all.

JuNIUS JUNIOR.

INSURANOE COMPANY of Portland, Mo,

INCORPORATED 1848.

Net Assets, December 31, 1893...cociiit ¢ ooiae ceese aeeen $6.442,524

Total Income, 1893 ... ceeivaes conae ceee .. 1,261,930
. Payments to Policy-holders .......c.cceocen oo 681,606
Policics in Force in Canada.... cecee  « vee cen cerenee .ooe. 4,800,000
Total Policies in Force.... ... ...co voees . ....36,000,000

THE, ONLY COMPANY ISSUING POLICIES UNDER THIE
MAINE NON'FORFEIT!’RE LAW.

A purcly mutual company.  Progressive and canservative.  Does not
write business in foreign countries.

FRED. E. RICHARDS, Presidont.
ARTIHUR L. BATES. \ic-l'iestoeNT. J. FRANK LANG, St neram,

Agencies in all the principa] cities and towns in Canada. Agents
in unrepresented districts are invited to correspond.

Wanted—For the Province of Quebec,
Manager for a well established old line Life As-

surance Company. Liberal terms will be given to
a live man who can write a good business. Ad-
dress “X,” care of

Insurance & Finance Chronicle.
All communications will be treated as confidential.

Quebec Ceneral Fire Agency Wanted—By a
well-known and long experienced fire underwriter,
who will guarantee a satisfactory amount of profit-
able business for two first-class companies. Ample
security and highest references will be furnished
on demand. Address, “ Quebec,” care of

Insurance & Finance Chronicle.

Fire Insurance—EXPERIENCED
CLERK with good references, accurate and rapid
penman, desires engagement, overtaking arears
of work, etc. Address, * Bordereau,” care of

Insurance & Finance Chronicle.

A NEW NOVEL BY JULES VERNE ==

IN...

Tovell'o Serieo of Ehaice Fiction

Claudius Bombarnac
THE SPECIAL CORRESPONDENT

Price 25 Cents.

For Sale at all Bookstores

A BOOK OF RARE VALUE.

FIRE INSURANCE COMPANIES and SCHEMES
ESTABLISHED AXD FROJECTED IN
. GREAT BRITAIN AND IRELAND
Dnnnﬁ the 17th and 1Sth centuries ; with some particulars respecting
Charles Povey, the proprieter of the Sun Fire Office, his
writings and schemcs.
By FRANCIS BOYER RELTON,

Late Sccretary of the Sun Fire Office.  This book, just issued by the
London pallishers, is of great Aisteric value, containing information
never before publiskad, and should be in the hands of every underwriter
and in every library. It 1s a large octavo volume, and fAe edwion
limitad to 250 copies. The price is $6.50. For sale in Canada
exrlusively hy the

INSURANCE & FINANCE CHRONICLE,
MONTREAL,
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""" CALEDONIAN

INSURANCE CO. OF EDINBURGH

ESTABLISHED 1805.
THE OLDEST SCOTTISHFIRE OFFICE

CANADIAN BRANCH.

Fire Assurance _Lompany.| gemple Building, Montreal.
CAPITAL, $1,000,000. ) LANSING LEWIS,

HEAD OFFICE, - - HALIFAX, N.S.
Manager.

Iresident : Jous Dotvery, EsQ., (I'sesldent Bauk of Nova Scotia)
Vice-P'restdents s
HoN. 1. H. FuLLEr, Halifax, and S1ikox Joxes, EsQ., St. John, N.B. Fire Underu)riters'

o 4
enmigs, 2, cmemare e | (CEFISWOIA'S g o

BRANCH OFFICES :
MONTREAL, F.Q.,—I. C Enwakoe, Resldent Manager for Queliee and Ontario. Should be in the hands o every firo nnderwriter. Limited number
TOROXT(, Ont.—Fum. J. STRWAKT, Agent. of Coples left. YorsaloeatthoOficeof, . . ., . ., . .., .
WINNIPEY, Man.—W. 1L ALraY, Gen Agent. . . - .
ST. JOUN, N.Jjt=J. M. ltomssax, Agent. THE INSURANCE & FINANCE CHRONICLE,
VANCOUVER, BC.~1xxgs & Riqtaxis, Gen. Agents. Price, $15.00. MONTREAL.
VICTOIIA, RC.—H2ATNOXT 1l0GGR, Gen. Agent. .

LANGAS KR

INSUNANEE BLGMPANY OF ZNGLAND.

CaNADA FIRE BRANCH, HEAD OFFICE TORONTO. J. G. THOMPSON, Managen
o Py
TR ————- — 1.
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Was commemorated by the issuance of two forms of “ Semi-Centennial Policies,”

THE FIVE PER CENT. DEBENTURE - s ———
. . .. ——.---and THE CONTINUOUS INST MENT

GENTS find these policies casy to place because they afford the best insurance ever offered by any
company. For details address the Company at its Head Office, Nassau, Cedar and Liberty Streets,
New York, or the nearest General Agent. .

“ IMPERIAL BUILDING, MONTREAL. FAYETTE BROWN, Ey

COOD AGENTS WANTED. Manager
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ONTARIO MUTUAL LIFE

Head Office, WATERLOO, Ont.

24 YPARS lagﬂ
GROWTEL.

Year, l Income. I Assots, Assurance In Foree.
1870 $ 9098 8 c216 8 521,64
1870 2N ANt 1.17:,0.&.
18%0 LA ‘:r H04 3,064,854
1885 203,46 o0l 29,361
1890 498 1,711,656 13,710,500
1853 G13,.451 | 25404 17,150,107

SPECIAL FEATURES.
1—Cish and Pald- ur Values puaranteed on each * rolicy.
2=A1 dividends belong to and are pald ta policy mhh rs only,
3—No restrietion on travel, reshlence or accugation.
4—=Death clabmns paid at once o completion of clnim papend,
ATTENTION IS INVITED 10 TRE COMPANY'S 20-Year
Sureivorship nistribution Jolicy now offeral, whivh embraces all the
newest featurecand is the best form of Protection and Derestsnent money
can buy, It has no equal,  Guarauteed values, attiactive options and
Hberal commlom
OFFICERS:

Al EXANDER MILLAR, Q.C., Solicitor... BrigiNe

H. WEBD, M.D., Madical fteferee e WATERT M
\\ S. HODGINS, \upctlntunluu of Agencics. e WATERLOO

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

Total Funds in Hand over $18,000,000

Head Office for —-\ 1362 SOTRE DAXE STREET

INCORI ORATED 1Y Montreal
ROYAL CHARTER

Canada:

Years Old

E. A. LILLY, Manager.

THE

GREAT = WEST

Life Assurance Co.
Oapital Subscribed, $400,000 | RBeserve Pund, - $54,720
Capital Paid-Up, - 100,000 | Deposit Dom. Govt. 56,000
Business in Force, over - $4,000,000.

Head Office - - Winnipeg

attention of the insuring public and live progressive agents is
alled to the following reasons for selecting this Compgny
First. Itisthe onl{'Cuudun Company giving its policy-holders the
security of a four per ceat. reserve; all others without exception reserving
on alower standard.
Second. The policy contract is as liberal asany Sssued. No restric-
tions 88 1o residence, travel or occupation, and incontestable after ono year.
Third. ‘{he premium Tates are low and the coat to the pelicy-hiolder
13 certain to be less than in uy other Company because a better rateof
interest can be earned in tho West than at the home of any other Company,
Fourth. Every desirable plan of insurapce is issnod from tho low
priced * PAY A8 30U Go*’ plan 1o the shiortest single premium endowment,

Agents wanted in unrepresented districts.
Alexander Cromar, i e s S Yo,

Ao B~ M i tChel l Y = Gencral A 2‘{01;5\!0:’? 'Sgih"‘.
Charles Campbell, ""‘i‘:‘r’.’.‘i&‘ﬁ'ﬁ.‘:’{i‘?;"s‘r“sou
Leonard MorriS, General Anuﬁﬁ%gtud Island

THE WATKINS

Automatic Fire Alarm System

OPENATED BY

The DONMINION BURGLARY GUAANTEE 0., Lid.

Tho only perfect automatic eystem.
Indicates exact locati.: of thoe fire.
Accurate, promp: and easily operated.
In practical use cver 20 yecrs.
Effects great saving of premiums.
‘The only system recognized in the Umlcd States. Endorsed by the
Fire Underwriters of New York, Boston and Philadelphia,

The special attention of Fire fnsurance Agents Is
directed to the above.

Full particutars will be given on application to the
Manager at Company’'s Offices.

HEAD OFFICE, Guardian Building, MONTREAL.
JOHN A. GROSE, MANAGER.

ST T THE

WESTERN LOAN & TRUST CO.

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

Asstrs ovxn 8850. 000.

HON. A. W. OGILVIY
J S. BOUSQUET

Cashier La Barqueda Peuplo

Xanager, .. . W. BARCLAY STEPHENS

The Company Acte as agents for Ninancial and conmnercial negotiations

The Company acts as agents for the collection of reuts, Interest and
dividendsa,

The Company acts as agents for the investuient of maney in cvery class
of xecuritics. vlther in the namne of the investor, or In tho name of tho
Comyan ‘y at the risk of the investor, ar guaranteed by the Company, both as
to l.nuc aal and interest.,

For ]urtlculars apsy to tue Manager.

BAR-LOCK TYPEWRITER

Pr-sident, .. .
Vice-President, .

Visible
Writing

THE MODERN WRITING MACHINE

Has special features possessal Uy no othier typewriter.
Unlimited Speed, Powerﬁn Manifolder, Light Kunning, Durable
Call or send for deoc:!pu\'e uxalogue.
CHARLES F. DAWSON, Mercantile Stationer,

232 8t, James Street, Montreal

Tne GURNEY-MASSEY Gomeany,

(L1XMITED.
388 & 387 St. Pzul 8t,, MONTREAL.

Fonnders and Wholesale Mannfactarers

Hot Water Heaters and Raditors

Stecy l(;oo\dlt: Raglexuseutl l!ro\;‘m - te;l, 1ron Plpo. Hu\np,
rs’ Supplies rnaoes for Coal
Sinks, Plam ppmd Wel‘hln‘ Mackines,
Agonta f (‘anudnﬂenw(‘o..wdo-uﬁo Xond & M'lnco.
We?:vi&eopodu attention to oar Locks, Knobs, &¢.. the finest
. line of goods manufsctured in Ganada,
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MARINE INSURANCE,

NORTH DUEENSLAND INSURANCE CO. L'ITED

OF SYDNEYX, AUSTRALIA.

capita‘l, - - -

B750,000

Cargoes, Freights and Hulls written at lowest current rates. FPrompt settlemont of Clatms is a distin-

guishing feature of this Company.

Policies issued with losses payable in London, Australia or at any of the Company’s numerous agencies throughout

the World.
LONDON OFFICE, -

3 and 4 LIME STREET SQUARE,

WHITTAKER & CO., Chief Agents and Attornevs for Canada,

Corespondence sollcited.

Prince William Street, 8T. JOHN, N. B.

BRITISH AND FOREIGN MABINE INSUBANCE (0.

Capital and Surplus Assets, 87,889,000.
Issues Open Policies to Importers and Exporters.
EDWARD L. BOND, General Agent for Canada, |.
MONTREAL.

e s s HARTFORD= company

1810,

ESTABLISHED - . . .
HARTFORD, CONN.

CASH ASSETS, $7,109,825.49.
Fire Insurance Exclusively.

GEO. L. CHASE, President P. C. KOYCE, Secretary
JOHN W. MOLSON, Resident Manager, Montreal.

LIFE ACENT'S MANUAL

By J. D. HOUSTON
CONTAINING

Premiom Rates ¢ Synopsis of Policy-Conditions

OF ALL COMPANIES ACTIVELY DOING BUSINESS
IN CANADA.

Hx 424% RESERVE TABLES,
INTEREST AND DISCOUNT TABLES

EXPOSE OF ASSESSMENT INSURANCE.
»NEW EDITION, 140 PAGES.«
PUBLISHED BY
==Insurance & Finance Chronicle
MONTREAL.

Now ready for delivery. Orders Solicited. Post Free on
receipt of P.O. Order for $1.50.

ASSETS,
$546,461.95
*715,:944.64
911,132.98

1 3274)3973‘

$ 48,210.93
102,822.14
141,402.81
278,379.6.
§25,375.5 1,536,816.21

1,240,433.12  4,001,776.90
Y

LIFE ASSURANCKS
IN FORCR,
$1,064,350.00
2,214,093.00
381,479-14
,4404.00
11,931,316.21
27,799,756.51

R. MACAULAY, Presidet.
Moxn, A, W, OGILVIE, Vice-Priiident.
T. B, MACAULAY, Secretary.

IRA B. THAYER, Sup't, of Apencies, ;
GEO. WILKINS, M.D., Medical Refevse, §
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—« PHENIX ~—
FIRE INSURANGE COMPANY,

OF LONDON, 'ENGLAND,
0—— ESTABLISHED 1788, e—o

dgency Established in Canada tn 1804,
PATERSON & SON,

——GENERAI. AGENTS FOR DOMINION. —

HEAD AGENCY OFFICE,
35 St. Franoois Xavier Street. MONTREAL.

STANDARD WORKS FOR SALE

e+« AT THE OFFICK OF ...

The Insurance & Finance Chronicle,

MONTREAL.
Griswold’s Fire Underwriters Text Book, Price, $15.00
Griswold's Fire Agents Text Books, . “ 2.00
Griswold's Handbook of Adjustments, - . 1.50
Insurance Blue Book and Gnuide, - “ 0.60

Life Agents Manual, (comains rates of all the Cump-a:zies) s 1.50
Relton's Fire Insvrance Companies and Schemes, 6.50

Tabor's Three Systems of Life Insurance, $2.00, $2.50, 3.00
Every Agent sliowld harve a Copy of the abore.

Full list of Insurance Publications free on application

THE GUARANTEE €0,

OF NORTH AMERICA
ISSUES BONDS OF SURETYSHIP.

Capital Authoriged, - - = - 81,000,000.00
Paid Up in Cash, - - - 304,600.00
Resources, over - e e e . 1,400,000.00

HEAD OFFICE-MONTREAL.

EDWARD RAWLINGS,

WAL j. WITHALL,
President and Managing Direcsor.

Vice-President.”

T AGENTS FOR THE
DUPLICATING
NeOSty] € Apparatus
An office appliance for reproducing Handwriting,
Typewriting, Music, Drawings, Plans, Maps, etc,

Insures secrecy and despatch, and is uscful to almost
any business or professional man. Very simple. Easily
operated. Send for Nlustrated Price List,

MORTON, PHILLIPS & CO.

Stationers, Blank Book Makers and Printers,
1755 Notre Dame 8t, MONTREATL.

A LIFE INSURANCE POLICY

= IN THR—

NORTH AMERICAN LIFE ASSURANCE (0.

HEAD OFFICE, TORONTO, Ont.
UNDER TR

COMPOUND INVESTMENT PLAN,

GIVHS TME INSURER THR POLLOWING OPTIONS:

Of selecting a period of t5 or 20 years, and after ten annual pre-
miums have been pawd thegeon, if desired, the remaining premiums will
e 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 11th, and subseauent
premiums paid thereon,

1f helivesto 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 thoce desirous of obtainng further information, or of securing
an agency for the Company, full pariculars will be furnished on ap-
plication to D&, AuLT, the Company’s Manager for Quebec, 62 St,
James Street, Montreal, or to

WILLIAM McCABE, Managing Director.

DEBENTURES.
Government, Municipal and Railway.

HANSON BROS.

.....................

Messrs. HANSON BROS. always have on hand
large blocks of

QOVERNMENT AND MUNICIPAL DEBENTURES,

suitable for deposit by Insurance Companies with the
Dominion Government at Ottawa, or for other trusts, and
are always reacdy to purchase first class INVESTMENT
SECURITIES of every description.

THE MERCANTILE

FIRE INSURANCE COMPANY,
: INCORPORATED 1875 :

Head Office, - - - WATERLOO, ONT.

SUBSCRIBED CAPITAY, - - -  8200.000.00
DEPOSITED WITH DOMINION
GOVERNMENT - - . - 50,079.76

Tle Rusiness for the past scventeen years has been @
PREMIUMS received - - - - $1,202,356.685
L,OSSES paid - « - e e = 6863459,69

LOSSES TROMITLY ADJUSTED AND PAID.
1. E. BOWMAN, President. JAMES LOCKIE, Secretary

. JOHN SHUH, Vice-President.! T. A. CALE, Inspector,

THE WATERLOO

MUTUAL FIRE INSURANCE COMPANY,

— ESTABLISHED IN 1863—

Head Office, - - - WATERLOO, ONT.

TOTAL ASSETS - - $349,734.00

POLICIES IN FORCE in Western Ontario, over 18,000

Intending Insurers of all classes of insurable property have the option of
insuricgat § K RATES oron the Mutual Sygzer%e, v o

CEORCE RANDALL, C. M. TAYLOR,
Secretary.

President.

JOHN KILLER JOHN SHU
Inspector, Vloo-rny‘ut.
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ESTABLISHED (824.
Capital, - -~ - - - - - 830000000
Total Assgets, - - - - - - - 40,608,007
Dcposijted with Dominion Governmont, - 126,000
- = - 1415468

luvested Assets in Canada, -
M.

INSURANCE & TI
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aﬁonal

cottish U'l'.(.’.'l s N

Insurance Company of Edinburgh, Scotland,

BENNETT, Mannger North American Department,

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

WALTER KAVANAGH, Resident Agent,
{7 St. Francois Xavier Street, MONTREAL,

NORTEHEIEERIN

Assurance Company of London.
EsrasLiswep 1836,

Capital and Funds, 836,465,000. Revenue, 85,545,000
Dominion Deposit, 8200,000.

CANADIAN BRANCIL OFFICL:

1724 Notre Damo_ %t, Montreal.

ROBERT W. TYRE, Manager.
G. E. MOBERLEY, I'nxpector.

S U N INSURANCE

OFFICE,

FOUNDED A.9D. 17i0.

BEAD OFFICE:
Threadneedle Street. - - London, Eng.

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

exceeds 87,000,000.

CAYADIAN BRANCH:

15 Wellington Street East, - Toronto, Ont.

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

This Company commenced business in Canada by
depositing 8300,000 with the Dominion Government

NANCE CHRONICLE.

ubscribeg Oapita), $200,000

8

T. H. PURDOM, Esq., lLondon,
J. 1L KILLEY, Hamilton, Ont.

Plate Glass Windows, Mirrors and Show

JANUARY 1, 1895
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Steam Boiler & Plate Glass Ins. Co.

OF CANADA,
=

4

Head Office, = LONDON, Ont.

—

DIRECTORS.

E. JONES PARKE, Q.C., Prosident. F. A, FITZGERALD, Esq., Vice-Pres,
Hox, DAVID MILLS, Q.C., M.P.

(President Imperial Oit Co.)
JOHN MORRISON, Esq.
(Ex Governor British America Ass’ce Co,)
JOHN FAIRGRIEVE,
Chict Inspector.

(Ex Minister of the Interior.)

Consulting Engincer.
JAMES LAUT, MANAGER.

Our Steam Boller Policy covers al) loss or damage to the Boilers ; alswo
to property of every kind on the premises, or clsewhere, for which the asaured would
Leliable 1n case of au explocion, and includes regular incpection by an expest engineer
dunng the time that the policy is ia force.

Our Plato Glass Pollcy covers all loss thtough breakage by accident of

PROVIDENT SAVINGS LiFE ASSURANCE SOCIETY
OF NEW YORK.
SHEPPARD HOMANS, Presidont.

Nineteenth Annual Statement

FOR THE YEAR ENDINC DECEMBER 3!st, (893.
vetveeerscasecss. 8 2,149,859.61

Incomeaseeee cavans

Paid Policy-holders. veeacs conves sene vaeeee.  1,833,783.25
Total Expenses of Management...oee .avese 44:2,767.61
Gross ASSES veve cocovocicscrecasscs sasone 1,5616,271.82
Liabilities, Actuaries’ 4%, Valuation. ... .ees.. 801,945.77

714,326.05

Surplus, ACtuarics’ 4% ceveee sove cesacecaas

Policics issued in 1893 .ccvus covenrareaesese 283,669,308.00
Policies in force December 31st, 1893........ 83,101,434.00

¥50,000 depousited with the Dominion Gov’t,
ACTIVE AGENTS WANTED.

= R. H. NMIATSON, Cencral Managor for Canada.
37 Yonge St., Toronto.

.

tead Oflice,

for security of Canadian Policy-holders.

e .

——=1894

TEE=

1850——=—

United States Life Insurance

IN THE CITY OF WEW YORK.

OFFICERS:
GEORGE M. BURFORD, President.
C. P. FRALELIGH, . . . . . . Steretary,
A. WHEELWRIGHT, . . . . Assistant Seeretary.
WM, T. STANDEN, . . . . Actuary.
ARTHUR C, PERRY, . . . . . Caskier,
Medical Director,

JOHN P, MUNN, . . . . .

Co.,

FINANCE COMMITTEE:
Prest. Chem. Nat. Bank
Builder,

GEO. G. WILLIAMS, . .
JOHN J. TUCKER,
E. H PERKINS,JR, . Prest. nporters’ and 1 raders’ Nat, Bank

. . -

The two most popular plans of LIFE INSURANCE are the CONTINUABLE TERM POLICY which gives to the insured the greatest

1 ossible amount of indemmity inthe event of death, at the lowest possible present cash outla
and which in the event of adversity overtaking the insured may be used as

A LOAN, to the extent of the full legal reserve value thereof, in accordance with the ferms and conditions

which embraces every valuable feature of investment insurance,
COLLATERAL SECURITY FOR
of these policies,

y 3 and the GUARANTEED INCOME POLICY,

Ceoed Agents, desiring to represent the Company, are invited to address the PRESIDENT at Home Office.



