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DAVID. HenderSbaOtt, f-allier Of W. 11.
Ll*gun Helersitt, for wh'Iose inuriider John

clasurd. Heiidersliott, bis illcle. and M,. D*
Welter arc now iunder sentence of

<leath at St. Thiomas is biritiging a suit agilt!
2%utual Reserve Fund Lite Association of Newv Ycrk ami
the Covenant Mà%uttial of Galesburg, Ill.. for the Si K.OOO
insurance, placed on bis unifortiunate soli, and ruade
payable ta the now condemined un-le. On the oilier
hand, we are told, the relatives of John Hendi(er.siot
wvill also enter a suit. rlainiing that as the insurance wvas
payable ta hini, as bis hieirs they should now rective
it. The companies abject to pavment. on the grounid
tbat the insurance wvas effécted with critniinal initent,
and is therefore invalid. We do floct thinik cubher of
the plaintiffs will sncceed iii our courts, but tii.e trial
will no doubt prove an interesting onîe.

P'Roi-r"ssoR Asuît.î:v. of liarvard
M.41nopul" U7niversity, is a highly distinuislied

authority on econornic niatters. XVlxeîî
Professor at the University of Toranito, lie devoted
niuch attention ta the municipal aflairs of Canada, as
lie liait previously ta those of iEngland. lu lccturing
ulbon"i municipal mionopalies," lie laid dovi the pro
position that the supply of certîrin comîinodities and
the provision of certain services iust ]lave exclusive
possession of the induririal field. Atmongst these are
sucli enterprises as gas, watcr, electrical. amd strect car
companies, in regard to wvhic1î, experience hand shown
that competition iwas flot possible, except teuinpararily,
as rival concetns had been invariably boughit off. These
services arc indeed opcratcd under conditions tlîat
Tender camipetition very difficuit toi carry %vithot
creating friction with the public, as thev involv

e
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the continuiiaI distiirbance of the roadways af a City.
wvli. iii the interests of trade and traffie, ought ta be
reduced ta the lowest point. Ini a large town in Éng-
land, soine ycars ago, two, rival gas campanies, being
allowed ta operate. becaine such a nuisance by their
frequent op)eing tup of the streets, that a mnass meeting
wvas lielci ta bring abouit their amalgamnation, or the
restriction af the riglit tai open roadways ta aùie coin-
paniv. \Ve kîxow of several towns that liait a simular
experience. Professer Ashiley considers that as coin-
lu',.nies of ibis nature require large privileges from, a
city, and as they enjoy a uionopoly, it is ouly equit-
ale for theni ta pat a- percentage of their profits ta

the people for the valu-Mbe riglits they enjoy. He
ailso argue.-, tlîat the conditions bcmng iwhat tbey are, it
is the dulty of mulnicipial corporations tai guard the
public froin excessive charges for snch services as are
inionopolies. fil his judgnient, %vlîicb is that of an
expert, uliprcjudiccd observer, the record af municipal
Gavernmcneit aol tlis continent does nat justify the
transference of the public Iiglîiing and other services
ta corporations, as thecir management of public affairs
do-es ilot inspire confidence. He considers that what-
ever - boodling " or ailier irregularities now exist are
less evils ta the people at large than those that would
arise wvere iunicil)al bodies invested with the vcr
extensive patronage attached ta the working af public
supply enterprises.

q;riil 1rusk ABOUT the timie we shall be going toi
îttawaty. press the Grand Trutik meeting will

bc lield ini London, England, at which
a deierninied cffoi is expected ta be mnade tai oust the
President, and replace Maim by Sir Charles Rivers
Wilson. Sir Cliarles'e railway experience is canfined ta
nîiaking exainiiations into several Amierican roads in
the iierest of Englishi bandholders. It is somewbat
unifortuniate tieat tIse discussion wilI be eonducted by
those wvha lia-ve no personal knowledge of the road
wvhose affairs and wvhose management is criticised. The
Report of tîte expert w~ho was appointed ta thorougbly
examuine the accausits af the Grand Trunk campletely
exanerates tIse mniagemienit of any irregularity, or of
i:vzîig adoptcd defective nietlods af keeping the
accounts. lie lias dis-covcrcd siothsing of the least
miomen to jnsify the severe censure so freely indulged
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in, andl Sir Josepli llicksoîî. wliost great cxperieîîce,
ability, aîîd laigl clînracter coînnid iiiiversal respect.
liasi writter a letter ta UIl effect that the poliecy wa iiticli
condeulied, of icilitîriing contraI of coîitribtiting racs,
lias beeti of incli ndvaiitagc Io tic Graînd Tfrtnk.
Wliat is nîaost ioticcable iii tlî- criticisîiis or tiiose wlio
are making so iinticli agitation ili Londan over tlîis lisse,
is the clîtire absent-, of definite, specific, tictaileti suite.
tients as to Uie featmîes ili the ilîaîîagelîient, wlîici are
rçjatdecd ns defective or imprudent. (;enemal charges
.are easy t0 fo'iinuînte. eveti by tiiose %viso have li0
ktîowledige w'hatcver of the sîîbject. WJîcîî criticisîns
of tic inalnagenîclît of aiy public coliîpanly are mîade
iii nitrely gezieral ternis. tucre is strong prestuptioli
that tliey ot, e ot liaseti uposi specific knowîedge. Sa
fat as tIîe Opinioni ils Canladas gocs, it is favorable to Mr.
L. J. 'Skargeatit ansd bis staff. The road lias stifféred
scvercly by prolongeti bati tracle, andl for Uiis thie mis-
agemsent is îîot respotisible, Iliotîgli for it. il inay bx- puis-
islied. TRie Bloard of Directors of Uic Grand Trunk
shoulti be citRier iii Cansada, or a straiîg local Board
qhouldibe nppointed. Tlo dircct cfficienitly arailway ii
Canada ils anl office ilsi Eniglaîîid is ilot a reasoiable
effort. MI thie inectitig yesterday tue Btoard resigiied.
.A ilcw Board iil bt' electcd 011 7thi inlst.

Tîilli large aiirînt of U-' S. riîway
V4 sectirities lield iii Canada, and itlieir

KaiU*y 'Iram.'
ueviqIloso. close associationi witl orîr owis ronds

cause tlîcir fiuîaîicial affairs Io be of greal ilitrest cil
this side thic une. It is ver>- gratifviing tlien ta finti
tîtat there aire wiclesprend sigus of a revivril of traffic.
ont of 51 ronds, 31a slîowed au iies of rctirts iii Ille
first weeks of April over correspoîîiîîitg Ikrioxi 1.;
The allier 13 lisscs l'ad deccases whîiclî %vere very tri.
fling, too usuecs so ta have nill- significatîce. Tue fol
lowing welîîkiowsn roads report iîicrvascs for first
wtck of April. wv1icli weic iiiîîai:%:-d later, but
exact figures arc îlot mIit. viz., Atci,oi, $.33,000; Big
Four, $24,c300. Norfolk andi \Vcst, :S3.i.ýoo: Chiesa-
ptake anti Ohio, $10, 500, , 1 anti Gt Nortiiersu. $15,7oo.
Buffalo. Rochiester andi P., $ ,0;Mexicali Cetral.
$23-1 c 8; lPittshîîî an1( Wsrî,$oo; Rio Grandt
Wceriim, $ i 2-.,0 . M issoinri, Kaulsas .111(l T., $5,S24.
New York, (). azid N%.. $ti.24 i . witlî ollier ronds le.-,
well L-tio\,itn Inlîdianîapolis aiont there wCrt 2,Cooi
mort freiglit cars liîddiii ti first week iii April
ihlx ilisaîî Nvttek 1%;94. anIltle (IeIlnîai for 17olhiîîg
stock is qulite active. R.ailway traffic is an excellett
trade baronîcttr. il is so cpiick lu nsswer to wliitever
changes nia> arise ils tRie busil1e-s: sitiuatioii \W Ilote
that our lines have begun: te show evidetîces of revival,
wlîich will bc jicreaseti, we trust. largeiy slow tiaviga
lion. is open.

Tîii couîntry wvill reccive -%vith i uîch
ptrà'm" snîisfictionî Ille îîews Ilînt ilie public

cexpcîiditwtv., îs ta bc, coissideribly re

duceti. 'Vl c s1iîufltcs for Cotîsolidlatti Fundt Accolnt
cut do%%si tlîe onutnys hy S.'2t3 Tiiese xkn
-lm niainsly Ilios iii %vllîich c-mianîies enau b- ticCte(t.

and the details of the estiînntes show tliat the Finance
Minister lias gonse tlirougli every Departuient with a
prtîîing kzîifé, wlîicli lie lins vigorously applieti. Ot
Of the 41 itenis conipristd iII tic Consolidateti Futît ex-
îpîîditures tiierc are 27 wlîich show decreases, andi onily
j illicrenses, whiclî are for the Publie Debt, justice,
Suptraisiîîuation, Stîbsidies to Provinces, and l1rade
andt Coninierce. 'f le chief iteins of decrease are:
$26.1,398 for the Mfilitin, $875 325, Public works;,
$155,.oco, Moltîîtd Police; anti $SO,o36, Ltgisiation.
The refduction ils Mouniteti Police looks as tiioli the
Goveriiîtiîit conisidereti the Northi West was slow bc.
coniing so setilcti ns ta nlect less niiilitary protction.
The reductions on Capital Accotitt arc offset l>y aul ils-
crease in the nîationt to be provided for reductioti of
the p>ublic l)ebt bv $1,721,539. eaving on both accounts
a net dlecreisse of $467,î9i.

THE POSITIONi 0F THE MUTIJAL RMMEVEU

Tlîc recelit exanîiinatioîi of tlle MuIttual Reserve Fnnd
I.ife Association of New ' Vork by the Itîsurance Super-
intcudent of the State of New York reveals soine thinigs
concerniug the flîîancial conditions andi peculiar niethotis
of management which are of great importance te the
palicyholdets andi the general public. This examina-
tion lias been going on for several uîîonths, and, so far as
tic condition of the Association is conccrned, was cers-
ductcd in Uic thoroîîgh nianiner clîaracteristic of the
lion. Michael Shîannon, first dcptîty under Super-
intendeît, Vierce up to the tinie of his death oul Feb-
ruary it of luis year. Since tlîcn tue exnsination
lias leî comipleteti ly Examiner Appleton. who was
ail alosng associateti with Mr. Shannuon. The report of
Superintenclent Pierce embodies in detail the resuits
reachied bootu by Nir. Appleton andi by jutige James C.
Spencer, the legal couzisci of the Insuranice Depart-
usecnt.

Tue exaninatioîî of the financial conidition of the
Association is as of Deceniber 31, .8S4, andi places the
total iiuvestcd andi non-investcd assets at t$4,t7i,38t.32,
and the actu-il liabilities at $69>7,S15.32, Icaving a
ba.laiceof $3.471,.566. Dedluctiîîg the contingcîitsnort-
uary liabilities or amuîîîs due 10 nierubers frain the
-alortilary asse Is or aiioutit due froua niienibers, a furthier
balance rcîniaiîîs of $1 40,590.84. The total apparent
surplus, ail accounts considered, is tizerefore $3.63s4..
l56.S4. It will bc resienihereti that ili January last tue
insuzance officiais of Illinois, Ohio, Texas, andi Soullh
Dakota niade a joint report of their examinatiou of the
Mutual Reser.e Fund Life as of Novezuiber 1.3, 1894,
anly ciglîteen days carlier flian tue date te which the
examinatioti of the New York officiais was niade. The
examinatioti of the -"four State " officials was upon the
special invitation of Mr. Harper, tie president of the
3futual Reserve, andi was comnparatively brief£ The
report indicate I that il, was nierely an exarsination of
the books of Uie conîpaîîy, sucli as coulti be moade by
aîîy expert accotintant. Tliat report placeti the iluvested
anîd nosi-iîîvcstcd aý>scts at $4,22S, i 20.3, andi tRie actual
liabilities aI $675,764-8-1. The contingent rnortuary
2ssets wvere S11,340,490.3 1, anti UIl contingent xnortuary
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liabilities Of $1,175,011.32, tnaking tise gross SttrPiis
$3,717,802 08. Trhe surplus of invcstcd, aîd îsos-itsvest-
ed assets over actîtia liabilities w~as stnted at $3,552,-
353.09. Titis shows tisat tue grosssttrpitts, as fouind by
te New York departmettt, was $103,645.24 lcss titan

tisat reported by the exansiners of lte foutr States. anîd
thist the surplus, invcsted asîd nott.itsvcsted assets ansd
actual liabilities niotte costsidered, was by thse New York
report $78,787.09 less thati was reported b>' tihe -four
States " examîiners.

Tlie New Ycrk departnie:t report states titat lte
Assocîation's statenset to1 the dcpartmntt for 1894 'liS

iiot a correct return, it tîsat deati losses oit wltiri
proofs had not beesi prescnted arc liot reportcd." 'rie
ansount of losses thus tiîreported was N4;77,92, Or
neariy lialf R million dollars ! It is furtiser sitowil Il)y
Jtîdge Spencer that bis exarninalion ofîtbe lunchs 'autittcd
Ilbond feature " of lte Association reveals tise interest-
ing tact, Ihat wvhiie bonds were issucd 10 niemibers o55
te certificates or contracts of iSSi and rSS2 10, the

aMount Of $492,739.84, ànd wvbicl E xamnter Appleton
says was for the /irst tinte rcported to tise lusurauce
Departilent as a liability iii 1894, the Associatiotn lias
actuaiiy issued front tinte to lime " bond staternents "
amounting to$2,:56,39372, antd Which, htave flot been
reported, the Association managers claimnîg that tiey
were flot a iiabilily. Wlhat te courts mighit saiy is.
houvever, anothcs- questioni. Let us sec. Tite first
constitution and by laws of the Association, adopteci lit
1882, and snccessively re-adoptcd in IS83, ISS5, 1,9S7
and z 888, atsd itever repealtd, provides iii Scctiott 4,
Article XI, as floiiows:

Section 4.-ALer the expiration of each prriod of fiv ycars-
during the contsuaslce or a certificate of incnstsership, a bond
alhait § issued, for an c(quitable proportis or tls resr'e ftl ldIand tise pinc"pal of saud bond shall be availaide lesu ycnrs front
its date towardts paying future dlues amiasesses under <aid
certificate; and sboutît :nessbersliip uutder said certificatte ceiaseq
from any cause, saut bonsd sisalS it onuce lheconse tîssît .iind vojît,
and any portion ofsaid princip)al usot ISsus it!zcî JSsît te nppts11ed
to issease the bonds imsed al. thse sscxt î~usucsiInp
tionnîu to other inenibers of tise assocsatiu, hsolisng cer-
tificales issucd during tise sanie )-car as thse usforesaiul ctitîfic-ite.
asd rit whici apportionnîenht tise rate of a.%ssanetts wasy i>c
cbanged !t crrespond with thse actual rnortaiity uexplerieîsce of
tise asuociation.

Here is a plain declaration ltat tise principal of the
bonds issued as nasned Ilshall be available ten years
front its date toward paying future dues and iss-ess.
nscnts under said certificate " without reservatiou, pro-
vided the certificate remlains in force. Tise lains tbat
exemption front iiabiiity now exists is mainly based on
a vole at the annual meeting in january, 1889, aullior-
izîng the board of directors to pay deatis claints, iii
excess of the receipts froin flice bi-rnonthly assessuiesits?
frosu the reserve or cmergcncy ftînd, providcd tuaI futtd
be maintained at $2,oooooo, notwitbslanding te fact
thal thse sanie resolution as adopted cxpressiy deciares
isatIl "nothissg in Ibis resohstion shall conflicl with lte
provisions of lte conistitution or by-laws." Judgc
Spencer procceds t, siy taI the Association ciepenss
upon this action ofits menibers and directors 10 relieve it
front liability urtder the z-bove Section 4 of the colisti-
tution sinc,ý 1889, in part, and it part ons Section 8 of
Article XI of tise amended constitution and by.iaws of
1888, Nvlich situply gave to the directors sorte euiarged

powcrs, but did i ot hint lit asty relpent or modification
of Se-kctioni 4, first abov'e qutoted. Oit the validity of tise
claini of exemption froin bond, liabilities, judge Spencer
!s1ys :

lit ibis latter action of tise issociattion sAnd ils dhrectors (tise
vole of Jan., 1889). iller is 110 <videusce of nuy intention to
change thc tz1sstiouss b)etwetss tise insurexr stîs te icinsurrd in
regard 10 thse issue of these bonsds p)rovided, for jus Faidi Section
4, and, tise lasîgassge of qaid Section S. or of the rt,,olutiotit, do
tiot isîdicate hi tise sliglstest drgrce eny chasnge or aurenduint
Or Section 4 alS il stitti(Is, ansd tins stooll ii thse constitution for
sscarly a decauie in tise iistory of tise Association.

If such exemption Cati be estabishccl, wlit beconies of
tise ntîci hoasted itsdîsce:ttents iteii otît to, poiicy-
lioiders of tise Association 0o accouint of these bond
staitetnestts to tise extent of $2,5 1 6,39 772 represciltilîg
ail ' eqîtitabie proportion of tle reserve flssd, supposed
by nîetntbers to, bc available lsercafter for tlic payntclt
of assessnients and, dtscs;? If stids excsttptiotî canniot
be establisliec, wvhcrc is the boisted surplus after bcntg
depicted by the above bonsd liability ? Eititcr biorn
of the <ilemnia is ail lttpleasantiy Shtarp olte. It
appears to uis that in order to avoiti meetinsg isîcvitably
issdrcasiug ttîo,-Iality by isîcreasing assessmients, the
mntagemenît slircwdiy procîtrcd the adoption inii 889)
of the resolution enipoweriîtg tite directors to use the
reserve fund for deatît losses, wises " iii cxccss of the
sunis realized frosu currcnt bi.înnnthly mortuary pre-
ijusuii Cails.", Sceing Clcarly titat titis reserve ftsîtd

wotild be regularly depletcd for the payncnt of death
claiîsss, atisd that the rapidiy accunnîtilatig bonds cotild
not be pald as stipulated, ntoue were issîted alter
the action above îtoted, but Il bond stateinents
issue(l to quiet tise ntetstbcrsliip sud wiîich, would
inisiead titesi isîto putting faitli iii supposed obli-
gations wvhichi are now claixned tu be just no obligations
at ail. Werc ever sucbi practîces tolerated bc-fore iii life
insîtrance history ? Superisitendent Pierce plaitily
says that tbis conitions of affairs siotuld le corrected,
tisaI " ise issuancc of thiest ' bonîd slacînients', the
value of wii is so remiote aîsd constingent, is sucli as
îîot to ittet witlt îny approval '' ; and furtber, that
tiitil soie action eauî be sticces.-ftiily adopted, to, adjust
titis bond inatter between it Association and its mcm-
bers, - its consideratioti iii tie exaunination of the affairs
of the Association wili bc dieed necessary by the
Suîsecrinitce:teit." It utay bc weli for the muanagers to,
coxîsider that thz latter sentence is Chargeil with a1 good
deal of nxeaiîtig.

Trite report also, deais witls the greatiy incrcased
expenses of tise Associations, and calis attention to the
tact thai the mortuary *assessnîetxts are iseatiiy drawii
uiposi for thest expinses. It is provided iii Section i
of Article XI of the Constitution, tisat tweinty-five pcr
cent. of ail net mortuary asbcssuttents " shall be carried
10 lte reserve fnnid, iso part of whicls slial bc used for
expense." And yct ii lthe face of titis provision,
E xaminer Appleton fisds a:îd staies titat $2,053,865.04
of lthe ntortuary ftinds and iinter':-sl on tise saine have
becit xîsed for expeusses, of wli:.cli $358,504.83 were
used for ex penies iti 1894- UMiig up for current ex-
penses nearly haîf of tise twe:tyt3-five per cent. of the
snortuary asscssmcents, whlîi by ils organie law it is

il I
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Provided shaHl go lu the reservt. filnd o1 tbe elle 111u1d.
aîîd <lepietinig thant %aliet. fulid Oit the otiier lianci t pay
denlth daims, in order te avoid Iegitiniateiy iîîcrcasing

as.isnîetsand with over two îiiiic,-:îs of bond statc,
ments for which tlic As-sociatinut is inoraiiv and douhr*
iess iegaiiy liabNe, il wottid sct thaI il is Iligil tinte
for the policy.holders in tlte uIttuai Rescrve Futîid Lifé
toserioîîsly consider how long it wiil Lake limier lthe
prescut ittaliagelintte c xiusi the preselnt resources.
WeJ notice that Jtîdge Spencer nIso calls attention te
the fact that the Association lias ignored the iaws of
thecStatc of New York hy cositininig in force by laws
adoptcd iii à 88's, it violation of Ilie insistance code of
lthe Statc acloj>ed in S.i2. Ile slys - ' 'fliese by-laws
in ilnnv respctîs arc not iii accordalice witli the lire
visions of lthe code or thc presetît îîetiîodW -f business
adopted hy te Association." Ili a word. il is c1early
shown in the report of lte New York lnstir:nce I)epart-
ment, tlit te business :ncthods of lthe M uttal Reserve
art conlrary lu ils Owîx ies and regulations, taI titese
regulalions conflict with cadi otiter, tlîat ils reports
and by-iaws are it iii conforinity te lte laws of the
State, a:td that reconstruction is iniperativeiy sieeded
te ensute the permanent stabiiily of lthe Association.

A 8SERIQUS ERROR IN BANKINO HISTORY.

The ltistory of lte Candiait Bankiîîg Sysîcîni, liow
beiîtg putblisiied ii lthe Ii'ankers' Ass'iiio,: journal is
se vahliahie, il is Itiglîly imptlortamt for il te be as fiee asb
p)ossible fron errors. Ili lte iast îîîsîalîîîcîîî of lie ls
tory, ii lte Mardi issue, luec is a vcry serious ittistake.
Ili rcferrimîg te lte Batik of lypper Canada, titispasg
occurs iii a nte: 1' Twcnty yeaa s or ioreafier lthe batik
failedi, Seniator Alexanîder r<evcale(l att incidient ii cx-
pianlalioti of lte bats o's' luî1 or t83 te
G. T. Railiv'wcrc imîdebted 10 comtraclors ho extett
Ofn amtillioni dollars. To ialulelthe Coîttpanv 10 pay
titese claints, the batik was iîtdtced t0 itake advamtces of
lit amuonttit Oi tlwo bilS of excianige for /ooect
drawn tipon lthe Railway Contplaiiys Lotndon batikers,
lte iarings antd Glynis. Titese iouises, itowever, iad
cioscd dow:t ilîon lthe rotttpamîiy, ami lthe buis wec dis-
ioîtored, the resîtît bciîtg titat a good part of lthe mil

houw:. wioli lut.~ The aîtthority giveti for luis is,
"Deblts of lte SCttate Of Caîltda 1885, P 35-" It is

truc a charge of tii nature was brouiglît hy te laie
Sentor Alexanider, we lieard il tîtade It is t0 be te
grcted ltai lthe itistoritil sboplkd lus quolatioti ai thc
pointl wterc lthe accutsationt occîtrs lad lie gone fuir
ther, lie wouid htave folnd ait itndignat denlial o! the
charge by Scîtator aciesoteof lte coîtîrdtors
aiiuîded te As NSot as tue mnature ofthe chtarge ltreai
cine to he tîtde was kisown, a ttuost carefîti scrutimiy was
itiadtet olthe reo~s!lthe timte. Io se if niv trace of
suici a tratîsaction :1 :tli likeC the olte ilited zabrve couid
bc diseomced, lbut tvîitout 'îtv suiecvss. Nt) d icuitteit'
tnmv cvidece was îuroducrd iii stîppoit of the charge,
iornnxy reftereite utade tonnîy books or Iapers by wiiici
il coil~,siatiîd Thte very fact tuaI lite charge
was itot niande ittihil over -o Vears litd ehlipscd silice lthe
incident occurred i%, of it'e-if, proof of lthe sîory being n
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fiction. No snch bis ever wvete dishonoted, no such
losses ever were niade by lthe Banik of tipper Canada.
rThe conîtractors and lte Grand Tmunk Railway werc
fuiiy able t0 incc tiir engagemtents, and wouid have
te couped the bauik lte advanices alndedt l adi the
bis titcy lid discotnted ixen dislioîtored. AsSenator
Alexandcer is dead, àt is paitîftil te have this malter re-
surrcctcd, for nt te tintie lie miade titis wiid chiarge, lie
wvas suffering frotît cereb-tral cxciteuitn, of whlti lie
gave sîtei evideaices ii lthe Scitate as were distressittg,
aîtd preîtioiiory of wiiat -,oeil after oceurred. Wc,
iaving beeti eye-wilîiesscs of the painful scelle ii lthe
Senate, do not wisli te go füther intolite rualler. But
as lthe contractors are bot living, elle being Sir David
1. Macpherson, ani the olher Sir Casimîir S. Gzowski
botit of thent itolding a Ihîgh positioni in, and enjoyitig
the confidence of, te finaticial worid, il is due te thent
as il is dluc aiso te te Grand Trunk Raiiway, t0 say
lit lte losses liîcy arc alleged te have brought upoît
lte Batik of l'plier Canada neyer occurred. ~'e trust
lthe itistoriau of the Cana1diati Baîtking Systcm ivili clint-
iltate titis passage wliien ie publisies itis cssays irn
book forin.

LIFE INSURANCE ABUSES-TEIR CAUS~ES
EFPEC!IS AND SUGGESTED BEMEDIES.

IMi'rztIn fo r thze LNsuRANcrE & FINANCE' CHRON!CI.E
11V WZî.x.xA-.% T. STAND1uE, AcTCARV.

It is a mnalter of untbou:tded astonishtnent te mity
carnest tu'leitts of life insuraîtce that Ibis ntosi benefi-
centt institutioni continuies t0 enjoy se large a rteastîre
of success, in spile of lte persistent detrimiental in-
ifluence of itotorious abuses ltat appear lu be taking a
firaier lioid tîpou it cvery day. Xear by year these
abuses beconte mtore obvions attd iuore aiarxnîng, uttnl
to-day it is a contuton thing te hear thent referred t0 imi
ternis oflte îîtosl umîquaiified condentîtation. Tiîey are
bLgimtiimiig t0 be recognii.ed in their trîte citaracter, as
pesîlleittial growths, lthaI titreatemi not ouiy the itealth,
but alitiost lthe very existenice of at jistitution second te
nonte iii ils exlett(ed bemcifciai influence.

Many writers refer te the noterions abuses that mtow
iitvade tue rmaint of life itisurauce as evils whichi, al-
inugi repreiensibie in lthe last degree, arc tieverthe-

less soittetig separale amîd distincet front life imsurane
itsif, aîîd lliey scenite1 assume that, v'icious as lhese

abouss in be, it is still a possible thinig for thein Iu
fluil nail their iturîfül nox -iousness, aîîd increase

it their detrinteittai influence, wiîiiout inflicting.a per-
niamieut iîtjury, or eveat perceptibly rclarding the growlh,
succvss, and influence of the systent. 1 do nlot believe
il is possible for ns 10 continue te lolerale liese abuses
witout sxtffcring sorne lasling iîîjury. I believe thaî
the evils tlienl-tseves are so itotorlous that lthey are

briitgillg odlitîi lupoil te intstitution of life iîtsurartce,
and tlit Iiey arc -so far renciiing it tiir effects ltai
titey caîtuot be perittilted t0 continue viliiout resuIting,
int he gravest possible consequeitces. Tiîcy have bc-
cotue virulent discases, antîctY have aireadv eaten
deep imîto the systeni itlseif, te ils prescît (if mit ol1 ils
lastimtg and perintnmt) disabiiîy.

Soîne oflteevils tlowiich 1 %vii hcreafter speciflcally
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refcr are indeed recoginized as scatitz/s, nal ory j) y lire
instîrance mien tieniseives, bul nlso bY others (otttsicle
of te profession) wito are accutone< 10 give toîtglst-
fitl consideration to ail matters of apparentt insiportaucc-.
Il "is intpossible 10 rentain blittd 10 lte evi lesidettejes
of a recognîzed and adnîitted abuse, whiet it Itas beco!tte
so notorious and inclisputahie ltat legislative ettact-
ntent is resorted 10 in lise vain effort 10 effect ils sup.
pression-as has becit done, for instance, it the endea-
vor le bring a legal ptinîsintenî ttpost IlRehalers."
WVheui the disease prevails to stcit att aiarmnttg extet
as Lhis, il is utere foliy 10 any longer continue te maint*
tain.thal ils cause is sontething uleonected witis atnd
independent of lte systeni itseif; becattse il tttust be
perfectiy elear 10 every otne who, will give the malter
stIfficient thought, that il is oiy threpugli sonte refornt
in Ihal si'ska li ta any effort t0 rentedy il, cutre il, or
eradicate il eau be attempted witlt even tlhe sligîttest
chance of success.

Within the scope of such, space as the IsRtc
& FINANCE CHRONICLF eau spare, in ils itext four
or five issues, I propose 10 give soute critical con sidera-
lion to te following usatters :

i. An enumeration of the ntost palpable axtd self.
evident of the abuses from wvhiclt life insurauce is to-
day srsfferiug.

2. Thte apparent cause.; of lteir inception aîtd coît-
tinued growth.

3. Their recoguized effects, and te evident conse-
quences of Iheir continuance.

4. Such common.sEense remedies as uiay suggesl lthent-
selves le my iinted comprehieusion and study of tItis
subject.

In doing tItis, I need itardly say ltaI I shaîl indeed
be very pieased 10 receive (and wouid doubtless be
greatly assisted by) any suggestions thal niay occstr 10
thougbîful life insurance experts, or 10 any otîter
readers of te INsuRA.Nci.E & FINANCE CRNc.c
as the subject opens ilseif for our sludy a:td revi.w,
and presenîs a wider reach of developuseut for aur con-
sideration.

If, wiîhin lise limit of space assigned t0 us, sucit ait
investigation eau be successfully directed mb lithe rigil
chaunel, and if we eau suceeed iu lracing correctly the
cause of much of the trouble that now assails life ini-
surauce in ils praclicai details and working, it is isot
tiulikeiy that we may be fortunate enougi 10 accant-
piish soxuelhing useful in the way of indicating or sug-
gesîiug specifie remedies of valtie. The possîbity (or
even the extreme probabiliîy) that any such attenspt
inay be ini vain. aud may only end in laying bare ait-
other failure, is not a goad or valid reason agaiust ntak-
ing the altenipi Indeed, le draw back from te task,
and to refraint front inukiing a r.xuch îteeded investiga-
lion, simply be cause of its possible futility, would be nus
questionably au act cf uumitigated foîiy and au evidettce
cf uuwortisy cowardice.

lIt the first place, w~e rnay .afely take il for granted,
that no specification of the abuses 10 whîch lte practical
system of life insurane is subject can be rcgardcd as
comple, unless il embraces the following :

MAIV 1, 1&)S ANCE CHRONICLE. 18 7

r. Tite so-caled Ilrebate " Cvii, whlzi is sictier
more inor less than lthe giving to tire applicanit hy thte
agent, cititer te wisoie or a part of the commnission
Compensation ivgiînnai.tuly ailo1wed 10 tise agent by the
company as a recottipentt for itis services ins s,-curiig
the risk.

2. 'l'lie culorntons volunte oî lifé inisurauice ta is
written non01 apparently ',611C l applications, but
tiever actuaily paid for ; a:td the alariniîtg Iack of per.
sistency of eveti that portion of te business wisich, is
writteni and actualiy settled for, and whiclt ikars every
outward appearanice of heing perfécîly legitiniale antd
of liaviing beeni legiti:tîately obtained.

3. The fact that thottsands of local anci sub.-agents
are nlever talught 10 realize tat in every detail of titeir
work, tltey sltottld act as thouigît tltey werc fieldi to a
rigid personal accotintability to tecontpany they work
for.

4. Tlic actual suppression of the rtsponsibility of te
local or sub-agent to, te conîpany lie represcnts, ansd
the restiting subordination of Itis inivaluiable work le
the lîniitless ambition of te maniager or gentral agent,
ail of whichi results fron the it:judicious and persistent
effort 10 effect too great a <lcgrce of centraiizatioît of te
field work.

.5. Tite large inuniiber of risks, of questionible mioral
and physical dcsirability, tît arc placed upon tte
books of every life ixîsurance cosnpany, ist spite of its
utost carefuliy devised precautiost 1 guard il from titis
very danger, ani te restltinig iiucreasing proportion
of death ciainis of mort or le-ss suspicions vaiidity.

6. Persistence ini te dishioiorable itteunpt to Iltwist"
poiicy-ltolders fron onte conipaîty iîtto antiter conm
pany, after they have acquired acttal vested interests
in titeir policies by utakiing actual preniuni payntents
thereon.

7. TIse enhiancing of lte relative importance of te
hazard of death, tise exlierience of wlsicîi is iinstparable
front those risks whichi are exposcd to te constant
straits ami anxieîy cf iu.avy commuercial axtd financiai
respousibilities. Tîte relative imtportantce of titis cons-
deration mntifest-, ilseif wten te niost thorougi eaît-
vass is mtade in large cetre.- of piopulation, 10 the con-
parative iiegleet of lte rttrtl conttunities.

I have not miade the sliglitesl atteznpt te classify these
abuses iu te order of titir viciotisne.ss or of titeir relative
or actual imiportance, hiaving satisfied ntystlf by iinercly
enutxeratirtg ltent just as thcy occurred o mie. Il
miglit have been desirable to itave enlarged somiewhit
upon the subject of eacli of lthe evils ltereiît refèrred 10,
but 1 refrain t herefron it order le ecottonize space.
Most of ltent aie diswases >.o wcll kuiowni as to be sure
of immediale recognitiont by lifé iîtsurance mien wlto crau
readily supplenient ttty hIn . recitai of thIen hy as fuil attd
complete a consideratioît as their leistire wvill permnit.
L.at.er on, iii deteriniitig tîteir causes, effiéels and prob
able reniedies, I sitail of ilecesýsity be led mbt soite nsi-
pliftcalion of thetu, and of otiter pîtases of ten, :t&t
titus far rtferred to.

Other evils of more or less farencching effect, antd of
apparently vicious teîtdencies second only 10 those al-
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ready eîînnicirated, tîx-iy present thienuselves for aur cois-
sideration as tic îtthjcct develops itself. an as WC are
ledt ta take a broader aiîd miore coîiipreliesive viewv of
it ; but nîiost. f îlot aIl of tIseui wi'll lie foitud to be iisa>rm
or less iîîtinsantcly llhied te. or te growv diretly out of,
elle or utiier of the absc iravreferred to. Soulee
cf tlieti îîîay app-ear luercly asliiuics or resits
cf otiier and smcre radical abuses. 111( inay be lielpftil
iii assistiig the Work cf tracilig out ilhe viciotis caulses,
aliel still msore' Vicions effecîs, of tiiose giariiig abuses.
whichi 1 have above %lxecificiahly c:sisciratecl.

TRE SIUN LIFE ASSURANCE COMPANY 0F
CANAD~A

VC %cille tinte ago annlotiasccd tise detcrniuatiois of
thse naîiîageîîueîit cf the Sut Iifé cf Catînda te recluce
tise rate Of itltcrcst for cIlctlIatilsg its reserves fros 4' -
per cenit., the (;oerasssseaîa. statidarld te 4 per cenit., as a
rucasuire of special precauitioln iii View cf the decîlisle
iii the retuirs securable frots inivestiaients. Tfite report
preseasted attse atinntal mseetinsg reccistly lised ciables
us to sec wliat thse effect cf this serions chsange lias
liad upon tlîe figures cf tihe conipany for the pasi ycar.
Tite followitig ccaîiparative statensetît fasrsislscs interest-
iîîg and valusable data cii tliis msatter ansd uposi tise
progress cf tic Caompanîy us tie past Yen-:

l'ct31ilisg: Net .... ....
ilctt and Reta..
Total Incoîîîc .........
I'aynlc:ito tu loie

hoiiera............
i -0>33ea.............

Ong....... .....
Total Ngcts ..........

l'y Covcs:unîerst Sm:,-
<Iant ...... .... ....

iPolkcv andi otiier rçftrve".
lins1. 4 p.c. .Sta:udlani.. f

Total lncrvaase of Re-.
r.erve over is&r...

surplus a% regarda4 i'olicy-
Isoltlen., Goieriinsnc:s
Standani .... .... ..

Doc. Ilns. 4 P.C. Standard.
Surpîna. Over ail ij1atIili

tic% ansd capital Stock

De. Ili. 4 î%C StandardI.

3S93. iS94. Inicrc.-;e (4-)
>crcse (-)

1.07Q.571 $8.17853 + $ (S. 943
3(>o,912 19.% S3 + 34 172

1 b240,483 lo.373,596 + 133,113

343,-13
3ý7-864
6w>,6à52

549,S31
4.019,777

3('2,3S7
37-1-(S
746,45(l

18,974
36,S24
55,798

627,340 + 77,315
4,686,419 + 604 ,64-2

3,650,6S3 4,063.935

4,29,)o525ý

351,0')6 463.8s73
23 7,2SI

2$s,r96 401333

+ 413254
av-ecGov.St*l
+ 226,592

+ 639,846

+ 112,777

+ 112.777

N'o of New llol icits
taken ...... .......... . .3S 4,222 +- 42

"SUus as.s<Urcd tilteunde $t0ltt. $7,307-553 +- 247,229
N~o. of l'olicit* i:, forte 17-23,7 .241
*Susis &»uirtl tlicrutder 2,7,6 3 s3,528.569 + ;o755t,8
Total amurancts lernini

ated ............... $ 3.302.50 3.558,(55 + 3S9,505
tkdtllIIigio.asur~, a'.- iot t41,01 ia,,, 1 olic '.

Tfite isw assurances rel)ortcd as actually going into
fore were 4,2 for $7.,3,5., the largest ils tise coin-
pauvy's hlistory. Titec total susi isow ini force is $ ,2,

56.ais sîsceas- of $. ,8 os-c tlue figures cf 559o3.
Tfice incoin showss ait lacrcase iii 1,S94 Of $133,30 13 aid
tie assets of l6462 'lie deaili clainlis arc $36.955
lCkslIs til' usaS 93 'fhis is, verv >4llisfa-ctorY, n'Id shsows
thait grent carc is cxercised iii sclectiasg lives.

ý,y

1

Tise reduction in thse basis nf intetcst froni 4'ý_ te 4 Pt.-
for rcscrv'es is a inleasuire ail policyliolders will approve,
aîîd iý is a course wliieh wiil add, to the substaîstial
ciainis of t.he Comnpany on p)opular flivor. XVe ask a
careful reading of the Report, and especially of the
rcnsarks of the Sccrctary a:sd Aetuary, Mr. 1. B. 'Mac-
aislaY, whica appear iu this issue. flow mmtclx the pro-
gress muade hy the Sun is due to bis skill aud energy
iseed hardiy be said. 'li'e vaille aise of the sound,
practical btisincess judgnseiit of I>resi4eist R. Macaulay
is recognized throuighout the wliole Dominion. Anot-
bier distiisguishing féature of the Comnpany lias a!ways
been the loyalty ani esprit de corps of tIse agents cons-
uected witlh the institution, ami this factor lias becu of
flot a little iimport-znict iii btinging about its present
stsccess.

THE XoDONALD TOBACCO PACTORY FIEE.
It is a rare occurrence for a large fire loss te happen

in aniy -ity without soine insurance compqny 1"'.ing a
loser thereby, still rarer for sudsi a loss te reacL. nearly
a quarter of a miillion of dollars. This, however, is the
resit of the disaster that overtook tise McDotiaC.d
Tobacco, Factory, situated on Onitario Street, Montreal,
on tise evcning of Tliursday the 25th instant It issad
to record that two livcs have been lost, and nsany opera-
tivce; serioilsly if not fatally injured. Under the cir-
etînistances, it is niarvellous, that with tise hundreds of
lives ii:npcrilled, tlsere were nlot more fatalities. The
factory was a four story and basemeut building, and
Mien tie fire broke out, iii a dryitig reoit on tixe fourth
story, it and tise story abové wcre occupied by iurs-'
dreds of operatives chieily Nvoien and girls. The dense
sus oke prevented niany availiîsg theinselves of the only
useans of egress, tise elevators and stairs. Z'/jere werc ,o
ouisidéfire escat s, assd it can be insagiried lsow lsorrified
4tIse spectators were to sec scores of struggling females,
frantic with feair, at the Windows iniploring lielp. The
firensen by mnens of ladders rescued nsany. As the
windows %vere ail covered wvith v. ire gratings, which,
lîad flrst te be torts ont of the* way, the <iifficulty of res-
cite throtigh sucli exits by msen o15 ladde. . cau be well
iusagined. Tise fircuicis worked bravely as usuial, somne
of tiseni have been injssred, and one brave fellosv, cut
off, and left alone osn tise roof of tIse building, vcry
xsearly lest lus life, but was finally rescued by his coin-
rades below. Many of the girls jusped front the fourth
story to tise street below and rccived friglîtful injuries.
It was reusarked that thsis lire rcecmbled iii its frightful
aspect the fsrc nt Lonsgue lointe Asylurl saine years
ago. Mr. %Icfoniald carried his owi ;, surance, not
beiîsg willing te pay the rates asked by .he underwri-
ters, sa the insurasice eoinpanies congratulate thens-
selves an their exemption froinwhatw~ould have proved
a hleavy dlaim. As the law stands, owuers of such fac-
tories as tise above are bourid to provide fire escapes
for tic safety of tîseir eauployees. Here was a concern
eusployiiig about one thousand persons, with apparenstly
no limans of egress provided ather tisan clevators and
stairs, and with windows barred withi wire net work.
Who is responsible for noii-conpl.ance 'with the law ini
this case?
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COIqFEDEEATION LIFS ASSOCIATION.
The 23rd annuai report of the àibove 'coînpany adds

furîher evidetîce showing the rcnrkable steadiniess
and devtiopment of the lifé assurantce business ini
Canada ctuirtg the last year. Wlîile cvery forni of
enterprise was deprcssed, aîîd the volume of business
reduced niatcrially, the life assuranîce conipaniles itot
only held their own, as compared withi precediîîg ycars,
but made substaîttial additions to thecir businîess, and
enlarged their resources. floubtlcss this result wvas
to soute extent owing to liard timies nîaking people
more reflective and prudent, the rush of prospenty
being apt loïnduce more tlioughtiessiiess as to the con.
tingencies of the future. W~e trust the large ex.
tensions of iiew policies showin by so înany companies
will be maintr.ined, as tlicre are iiot wantîng signis that
the intense struggie by the conîpanies for iiew busîîtess
is leading to more being- secured thita gives promise
of peruîatency.

The foilowing comparative table will lie found ait
interesting exhibit.

l'rtniiums..........
Intcrest and Reînts ..
Total Incane .......
Paynts. ta i'olicyhldrs.
Expenses and Divideuîds.
Total outgo .... ....
E>xcess of Incrne over

Outgo ...... ....
Toial Assets .... ...
Volicy ': othcr Rcstvs.
Surplus as regards

Policyholders ...
Surplus over &Il liahili.

tics, including capital
stock ...........

8893.

()S2,400

203-243

SS3, 959

398,441
4.520,3 %3

4,125,664

IS94.
$ S07,735

195.580

8,003,315

435,258

215,643
63o,895

352,420

4,870,833
4,339,215

icresse +
liecrease -

+ $ 11,:230

+1 9,685
+ 20,015

+ 54.535ý
+ 1:,400
-j. 66,936

46,021
350,700O

-213 551

394,469 40s,673 + 7,204

294,4,i9

No. ofnew poIîcies taken 2,29S
'Suain assiircd thercundr. $3 72S,000
No. oft>olicîes ins force. 15'S92
'Surm assurcd thcreundr. $24,270,1c>S
Assurances tcrminasîel.. $1,S86,713

303,673 + 7,t204

îoîadî îl:s.
2,248

$3,52S,2o4
i (h625

P5,346

- 50

-$19,796

+ 7311

+$4<56,347

*Less reassw:anccs and assuranice net takcn.

The addition Of 2,248 policies for $3,528,204 is a
good record. Tihis eniarges the total ini force up to t6,-
625, for $25,4.55,342, being an increase since 1891 of
almost exactUy 5 millions, Cr 25 per cent. The coin-
pany '«as favored by a lighit death rate last year, tîtere
beiug only 93 dlaimus, niaking a total Of $1 62,293.
This is $4.915 less than the paynîents on this accouint
in the year 189 1, wlien the risks carried '«cre so uîuch
iess. Thtis seems to justify the dlaim nmade in the
rtport thnt tl.e low nîortaiîy «' is striking evidence of
the care exercised in the sciection of uew business.",
Thtis policy cannoe be too persistentiy' nîaintaiîîed,
nor can titere be too great care exercisedl in cliin
atirtg the clentent of moral risk, which is duvet.
oping a danger to lfe assurance that needs :îîuch care

10 avoid. WVe are iinclinied, to hink that tite trailstett
policies live ii) thein a far highier proportioni of titis risk
titan tltosc oi a more permtanent character, ieince tlte
desirability of augents payilig attention to the probabil-
ities of llî.- bîsî e ccured reînaiing and policies
n9t being taketi for -.otite teiporary purpxse. I-ow-
ever. the iow deali rnitu shows ltat the Mattagiig
Dirc-torof tie cýoiiféderatioîî Life, Mr. J. K. 'Macdonald,
is fülly alive to titis point, as lie lias showni a <leteruinia-
lion to purauc a %..ry cauitions and CotîseTVlive policy.

We are giad to finciZh Ut nîgniftcet butilinig er-ctedl byt
iiic - nipaniy it Torotnto is lcivig fairly wcli rcuited, t'it<
trust ere long il will earît au iitcoîne to more thattjustify
tite large outlay it etitajled. lThe veterani President,
Sir Williani P. I{owland, anîd itis colleagues ou1 the
Board liave our congratulationîs oin te stuccess tltey
report for the business Of îS94, whiclt lias largely
beeti coiîtributcd. 10 by the iergetic aîîd able field staff,
antoIgýt l ioni sitould ke nîeîîtioîîec INr. H. J. John-.
ston <ifNkMotîtreal, mntager for the P1rovinice of Qttelbec.

TUE EA8TE1i'à A8URANCE COMPANY RE-
flN5URES.

It -.îîay be sontewliat of a surprise to our readers 10 lie
iiiforîîiied, titl tue Easternt Assuranice Comipany oif
Canada, with head office at Halifax, lias reinstured lis
business with, te Union Assurance Society. As .1r.
T. L. Morrissey, manager of lte Untiotn, lias beeni iii
Halifax, quieti3' arranigiiîg te ternis of the traîîsfcr, tite
details of tue purcitase have not yct traîîspired. Il is,
howe',er, geîîeraily understood titat lthe sitarcitoiders of
the Easternt %viii recei*ve back abouît fifty per ccitt. of tie
paie, up stocl. Iii or issue of Miardi ist '«e gave soute
figures sliowi.îg the fitamîcial positio-. of tite Comipaiiy,
aud, frotn '«hicli '«e itow quote.

At lte aimal mteetinig of sitarcîtolders, lield oit 28tit
Fecbruary last, te Directors '«ere autiorized to secure
legisiatioa tu reduce te sutbscdlrncl capital front $,ooo,-
ooto $500,ooo, anîd lte paid uip capital frot 250,000

105$2o0,000. It '«as sitowîî to liave at tat tinte avait-
able assets Of $31 5,018.79, '«hile ils hiabilities, iut inuhd
iiig capital stock, were about $i.3e,ooo, and pai<l ul.
Capital $250,000, total Say S395,ooo. Thu± Auiual Pre-
iitium Revenue '«as $i 6oooo. We reco:tîiiteîtded aI lthe
tinte ltat lte directors reduce titeir paid up capital,
.-ectinte reinsurauîce contraces for Untitedi States bîtsiitss,
and wiîii courage, conservatisti anîd ecoiioiity, emi-
deavor, as wc stili lhink tiîey ouîglîl bo have (lotte, 10
l"îild up lte Comnpany. \Ve regret, Ilin-refoîe, for iliest
reasoîts, ltat lley have citosenîto1 avait îhcîttselvcs of
the alternative option giveit lteut by the sitarehtoiders,

anîd soid out lte busintess. We htave every reasoît to
kîiow tat lte risks mni lthe Eastert's bû-oks are iii good
shape, liavinig beeî v:cll revised of late, andl ail exces-

siv atd uiesrabe aies edce orcatchle. Vlilst
wu do it consider te prescut aui opportunte lune for
lthe E asteni to have miade a sale, we cotisider that MXr.
T. L. Morrissey is 10 lie congratîtiatud on liaviîîg se-
cured for the Unioni wviat îuay reasoîtabiy bc expected
10 prove a profitable volume of business.

FINANCIAL 'MOVEMENT.
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TUE NATIOZUAL ASSURANKCE COMPAN~Y 0F
IRELAND.

At the aninual meeting hcld at Dublin on ltth April,
a report anid statenient of accounits of the National werc
preffeited, which wcrc received with inuchà gratification.
The cosnpany inl 1893 hind a somewhiat trying year, as
it was to inany others cngaged iii fire iinsuraucc, but
z 894 brought mtore favorable conditions. The businiess
was soinewhiat cnlarged, britiging the income front fire
prenititus upto $s,399,612, an iinrcaseof $-35,000. The
fire losses wecT $8S79.690, which is ktss titan Ilei*
amoutit il' 1893- lj $168,3135- a rCdtlctio3t of over 16 pcr
cent. This catnsed a change front the 1893 record of a
10sM ratio Of 7.5 ;'er cmit., to a profit ratio of ýs.7 ptrr
cent. The cutire surplus on lte working of the year,
which amouled Io $89,450,1l3aslx-et' added to the Pire
Reserve Fund, which slow stands at $4.s-n,ooo. This
poiicy indicates lte coriservative Uincs tupon whîch lthe
business of thu National ie cond(titt.d, as nsighit be
looked for on lte part of a Bloard of Directors so recmatk-
ably higbi in character as that of titis old assurance
company, titere being upon it two flirectors of lte
Blank of lreland and o:te of the Royal Biank of Ireland,
with reprt-sentatives of sev'cral of lie wealthiest corpor-
ationls in that coutty. The.assets of te National are
$2,503:,364, a large portion ii nitgages and govern-
ment securities. Tht. managenment of Ilie Canadian
business is well piaced iii the hands of NMr. Iiinshaw.

THE BAMI STATEMEUT FOR MAIRC.
As the 'March batik returîts s0 frcqucntly give cvi-

dence of trade reviving aller lte stagnation of winlcr,
those for titis ycar wcre lookt-i forward ta witli sonte
anxiety to se whether lte usuai sign of a change
would appear, or whether lte depression was heavy
enough ta keep the figures al thc low lev'el of previous
nmontits. Althougi il can hardly lie snid lthe 'March
rclurns fulfil tht. hopes entcrtaiticd. they certainly
are better than some fcared lhcy woîtld bx. They
ianifési lte tnovcrnctit characteristic: of that nionlth,

and, as that inovemnt is usually one. of greazer aclivity
and dcvelopmcnt, te chtanges give promiise of advance-
ntent on the. sanie gratifyiug *lines as the scason ad-
vances. Thre followiing table shows lte changes in
circulation, deposits. and< discouints, belween jan. totit
and Mardi1 31 st, for lte vars, since i SS6.

3587 c::culatin.............
' ljuols ............ ....

" Liscounts ..............

îSSS Circulation ..............
" l)q.osits.......
' Daiouits ..............

tBSS Clîcalation.. .... .... ....
' ikpni%1 ............. ...
*< hwounts ..............

Iseo C:tu1ation ..............

'a r>,ic .. ...... .... ....

3593 Carlation .... .... .......
' 1'pl>*uts.............
.' l)aa.c'o...............

-A-4578-34;

10.4.7;09:

13S,39 8,246

1 ,S; ,4 s6

8315,75o,4SS

33.377,700

326,243,755

.,5.06,274

S"1,773,339
i3SÇ,207,O0

33,9s5,283

806,8-P,336
83S.616._;46

3:,471,522

349,733.539

836,059..;69
15:0259,167

2892 Circulation...........
" I>posits ..............
' Mscounts ..............

1893 Circula:ion .............
" )II I>pst..............
" Iiecounts..............

1894 Circulation .............
dé Deposit ... .. ... ..

4 > Dscounts ...............

:Sg.% Circulation ........

49 D)iscout% .................

$35,634,129
352,807,542
186,59o,602

36,394,028
870,228,052

99S,532,466

34,418,936
370,479,224

200-397,498

32,375,620
182,0S0,669

195,S36,149

S32,483.965
154,176,957
390,647,885

33,430,883
168,237,802
204,903,994

30,703,607
169,742e%8
202,333.799

29,484,796
177,S69 7-2
i99,086,i3

It wvill be :toticed ltaI in evcry year sitce î886 the
circulation bas ruii do*n front twvo t three mil-
lions in the first quarter of those years, so lte
falling off in lthat period titis year is merely te
normal course of the note issues It is aiso to be re-
marked that in four of those years te total deposits
decreasc front oneto two millions. If, howerer, ve
compare lte niovement of lthe two classes of deposits ,%-e
get this result: those 'payablcondemand I invariably
- there is not a single exception-der-asrd during te

first quarter of the year, in Marcit chiefly, while those
-payable after notice " witit equal regularity ;ijcreased

in those three months. In inost ofîtheyears lte fali-
ing off in the demand deposits iu 'Marcht was quite con-
siderable, ranging from tira la nearly five millions.
ln this respect the figures of last Match are again nor-
niai, lte decrease, hoirever, in deposits being below
iitat has occurred frequently in more prosperous limes
Wce invite special attention ta these comparisons, as a
very erroneous idea prevails as o lte real meaning of
the deposits having declined titis year in Mardi,
the. statenient ltaving been published thal lthe with-
drairal of these funds is indicative of lthe pressure or
liard limes, wlien lte records show that sucb with-
draials are muade every year aI this season, and are
wholly dis-connected with lte sptcial and temporary
trade conditions of the lime. If ire go back over 2o
ycars ire find the saine annual fluctuations of deposits
catly in lte year, the cause beirig their -atilisation ta
iuett inaturing liabilities which occur aI stated periods
every year. The saine periodicity is also observable
in the increase of discounts in March, irnicit were en-
larged ltat mout over te amount in February from
$t95.62:,1 26 te $399.086, 332, a gain of $3463,M
wlîich is considerably above the av-erage increase dur-
ing lte first quarter of te year. %Vc regard titis as a
clear indication of there being a more active demand
for inoney for trade purposes. Iloi general titis is, is
shown by 24 of te batik-. having inicreased their
cuirentl bans in tat moth. Altitougi lte supply of
funds was fairly ample, in view of te cail for brade
discounts, aîîd the withdiawal, Of deposits, the batiks
restricted Iheir cali bants by $S7s,341, and reductd
their balances lteld in the United Sîates by $2.294,787,
no doubt being glati la place titis tbree millions
of dollars in assisting home business. %r. W. W.i
Ogilvie's appearance as a Director of lte Blank of
Montreal wili be gratifying ta thc sirehoiders-, as Ii.,
appoinîment, ncets 'Witiiuniemsa approvai.

MAY 1, 1895
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STATIS'rICAL. ABSTRACT OF~ TuER 'MARCII R1'T1-R-NS 0V TIE

Copmpariso's of Pripai Itepns.

CHIAI-ERF) BIANKS IN CANADA-

rlssels.
,s i~î?trch, 2Sth Pceb.

1895. -IS 9 3.

Specie and Domsinion Notes ...... ...... ........... 3. 23-9,690 $ 2 3 ,? ?ls2s
Notes of and Cheques on otlîer lanks............... 6,056,477 5 - (5.7 - ,-3
Due front Ainci-ican RanlLes anti Agenci, ............. 121.214eAi6 23..508'.84s
Due frotn British Bnks and liranclits ............ 4.1133,422 3 ,toG,Sso
Canadian 'Municipal Securiticç and Brit., l'rov. orX i

Foreign or Colonial, otlcr thaîî Dominion ........ ) 9,5%77,039 9).6S.53
Railway Securities........................ **--*9,159,546 S.795,965
Loans oit Stocks and toi ods ont Call..............î,27-),ZS, 18,054,62s
Currcnt Loane ta, the Public ............... ...... 399,.l86.132 193,6:2.2G
0OveruluCl>e)ts ................................. ,o4:9Ss 3,216,132
Total Asftts ..... Liabiliiies..... .... .... 805 3I01 42

Bank notes in Circulation..................... 29,434,796 2Sg 4 34
Due ta Dominion Gorerniaient ................. .62. ,; 5.3S7.021
Due ta Provincial Govertn:cnts ..... ............... 2.914:457 .3.3'67,4 54
Dýeposits- mIdc b)- the public .................... . 77.Sc6o,7,,2 179,(,:9,113

lia payaile on dcuardorafter :iotîcc bctwcen Itks-, 2,7913.222 2,999,7719
Due ta Ainerican Bank% and Agcucics.............. 3à67,963 156,427
Duc ta Btritish Bauka ancd Branches.................. 4,137,7-S9 .1,162,576
Total Liabilities ............................... 2-24,552,151 1225,139.473

Capital.
Capital Stock paid up............................. 6:,,GsS,S39  6l.687.571
Rescrve Fund..................... 27-1;50 11-4 2- 754-.-41
Directors' Liabilities .......................... i .765;SS2 7 119S.37S

2lizS.2s6 1)

t6.32..4: [3

3,334.339 Il

2(12 .,.7i2 h

303,523,2"9I

30,70:,607 [1
3,566.3,'; 1

2,783.74S 1)
161,%59 13

5,369-16S 11)
2l6,2z38,956D

62.110,249 l

S-151-769I 1

tic.
)cc.
tic.

3,26SIkc.
394.667Jt3C.
~.504 Dec.

423,410
69 5 ,6;S
4 9 7 .SS7

Deposits witb Domninion Goverument for securitv of w.Ite circclation hciaag 5 p.c. on average nmaxîuîuni circulation for
ycar cudicg 3oth june, 389$, $.S1a,736, a rtducîioîî cf 156 Thîis imu.-Ii.-ateeicîui iriteresat dddby crror.-and( wîtlitdrawllwhe
attention was dîawn ta il. The secnuing reduction of caplital tduriîg the 3tar is owisig ta the Commercial Banik of M'anitoba, in
liquidation, bring struck front the list. A reduction is show:a in Rescrve îFund of thc Bank of Blritish Columblia aniouniting to
$: 94,667.

PedoDcl old mett. rupo.~1. or show. exptoel Iy Cor- 1%;.ûaidcati

TOROITO LETTER.

Ousr insasrancec ourlient aund their reet iuflueuc-ligher
edlucaiioua and Zoicer rates-.4 great quesi-- il*o trili h.rrc thr
riglat Io Uthoae 31opîes ?-Rt lookx liike the côa3ipaci sy2lemi-Ge1
thse othctr_(e/toàt Io do right, f/saPa thse main tigSrc.r

YVcan kas returned ai'1 suint-r lis ricar.

DrAt EinToK--
Thse great ailvantage of laaving fncaî,Is ai court ha%. bcen ecnimlil'lo

by the aetion of Ille Toronto Iloari as regards ilie Toront.' Pub'lic
School irasurance. TIse amount of the insurance cîTecied on#t these
uisks is no grr:t matter, but tlie'Tzustkes havie mam.ged, as -Il a
formner occasion, to enlist utae 'arin andI carnest s infmpathics of ceiain
rneanbers. in order tînat thiey niiglI reccie that justice ant1 "cetery
consitleration " in the =aier of raiest, which il mcis the h.iaul as a

whole could flot lie relied on Io grant. Special pîlcac!ers, on lichaI! -if
the insurcd, arc, ta s>' the leasi, îemnarhially out ai îllze in a bl.y
prcsumnally representative ai inçscmrs Thaa school rate luas liccn raxedl
at 70e for thNce years, pluas 23c lier hontiretl for contlagration Isazardl,
with tle coricesoi that so soion as tihe ciiy fale ajîpliancs arc broughi

up ici the rr.jttremnts, ai tihe Board, a pro rata tebate as regards the
conflagration haznl will lie alloacsl. What claini the Public Sclaool
lioard have ta sucla fpecial anI favoting Itegislation is not visible to
the orrlinary ol)wrver, andl 1 fear nec mu't lookl, to te -1 court mrentIs"
above alludcd to for an esîalanation of %tie favor %hown in this Instance.

4obed by the gencral andI scasouîalle instinct of Iaou-c cltezuin.g,
pievlent in spring months, the rnau,4cr tif tise bouse, te s..-,:, the

$;ccctary, bcing away <sut ai re.:h of :xnnoyance fimni ditt andI du,%
raising, thse iviluential management of thse Toront"- lit-ard, daring hast

mnqh, set axoot Ille task ai eniquiring Enta hIe alirgei irregulaîlties

1îmrailing amonr tIse rrpresetttvs of companies atihcuing Thae
I;oard., The investigtion 'sas af course private for ol. ieu. reasons,

ive arc tiierefore only given the argreg3tc re-.ults of the iliquest. il
iwould nt ie c rolier 10 lavre s123v in detail just wht t he grand inqui.
sitors found out, but enough i as cliciteul ho sati5fy tiacm that îIacrc %vis

a tical of ro:îcnness an tticir I>cninark. 1: i no tiOecomnmencetl that
the " comljoct systen" - 1c cestal),lJtl antI fines of a laavicr kinul
iposed, togethier %V411 ll e imposition of 0t1181r vittUe.conîpcU3ng laws

fur waich wc arc famced in ihetc aîtis.
Notlaîng so far lias been saiti about inilprotang thae totie and

moral fib)re of thc wvrong ileers, not %,a say thc wholct Ioald. vihther

tb lring about impaovcment. Tlaat a strcam canna: mun pure. its
source lxang imp.ute. -lo-% vol scemn to0 occur to the improvement coin.
milice. l'ropaecy ks nal in my fine, tout 1 venture to 1 redict tint the
sntiws of icxt %%inter uiII not lic n%-altcd to any grcat extct la> thc

puira:z ofthe thecn czz,:ing &nî;,rovcmncnts on prescrit bioard roornm e
lices. .Mîcr having nîy saX as al%î.e. il ii enly fait Io remarlk that
these .:riîngsç a6icr sigh: t andlaor.est ilealing and liîracticc arc to lie
conunictidc-. cven if tlacy du cinanale fromi thse nien Lvith th grilp on
IlIe fle insurance byusancm. of liais City.

Secrci.iry blclxan is lxack in our midi: once mo-re, hale andi Ieariy.
ie we-lcomc lie reccivedl Iàlou!.l bce rratefall h0is feelings. Ilick now

laui-y %ctang out for tise scason's oiier2tions ihe great Oath, thie
s-«eaiccliaper. mou favourctltcanijany clauseantl the othier offcial
pasi)làcrnuli2, nt forgetting the patent *'truth ca)mpeihor" for the
investigatictin of tlclac*tc caises liacr arc, thcrcf.,re, s3 us of a 'u-arm
scason.

T..~sT., 2:1:Apni. 389.

One billion and a hall of new lifc iiistir.ace isnloi
te ave~rage animal ninount writtkîm tlirot:ghiolt tlle

lion ; Great Britain nd îlpnkcetwo litnired
millions; Gt:rnîruîsy antd Atistria ; ontc litndreid and
sixty-five millions; Fratîce, ane lhnndcrced millions, re.
mainder of E urope, thiirty-five ilon.E di .

Increse au Iîîcaeae and
l>ecrensc for I)e~crençc for

iiotl. i 3 CRI.

'CC. $ ;9-,.13S!lle. $2.0O:,404
ne. 8qo,6q6-Dcc. 72)955
ec. 2.,2(94.7S7'tttc. 4,681.534
SC. 1.oo6(.542j lle. 979,103

CC. 8i444l)c<. 1,605.19»
lc. -6,S 'i. 2033.834

CC. 775,341:111c. =.(182, 9 26
Ir. D,(; 9 Ùlcc. 3,247,687

)cc. 173.37)~ 0,536
lc. 6ol,S7tihîzc. 7,766,30u

ti. 599.36zi1kcc. s,287,Sll

ne. 4,i9k. 3.58s

'CC. 3,760).3SVl1nc. S,326.S46
CC. NbS,557-ltlc. 77t474

ne l,c;8S flic. 6,to6
'CC. 24,-7iD#[)cC. 1.231,379
ICC. 5S7- 322 i flc. S,313,i95
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FINiANCIAL ITEMS.

The Bank of Toronto lias lcased the old Post Office,
PeUrolia, for its braîîch iii at towin.

Australian banks have closcd 206 branches. ln
Match, 1893, tliey hll 1,022 offceS. they 110W 112Ve only
816.

Mr. W. W. Ogli. mocnillitig ititecsts are
the largest in Canada, lias becii appointed a director of
the Batik of Montreal. Tihis b2as givcu great -,atisfaic-
tion, es Mfr. Ogilvie's etnincut business capacity and
honorable character are tluiversally iccognized.

Are you superstitious-just a littlc bit? Toronto
and Talmagc are both real good ; cadi lias the îuagic
seven letters; tach lias bail tlirec big fires; they have
always bail their big fires on Suliday, wîile " Torolito,
Canada" and " DeWitt Talmage"- cadi sports tlîe
fatal thirtcen letters. Nx Jsrrc le

The British Revenue retturns just made tip for
last year show total rcccipts to have bccii $.473,418--
oo0, and expienditures, 14(x).434,000, SO the Chancello0r
of the Exch 9cuer is made happy by a surplus. The
incomie tax bcîng so reliable a so'îtrct of revenîue gives
a degret of certainty Io the annuai rectiis in th ld
land, wbich cannot bc liad wlîen the rueatue is mort
largtly drawn irons Custonîs duties.

Banik dividends for th lialf year arc, aniioinctd as
to rates and dates of payzucnt as follows. with date
of amîual meeting:
Bank Of MOtel ........ 5 rer cent. Mi Julie. .3nd lune.
Nmerbsas Bak.......... 4 per cent. isiJ anc.
H3ochelaga Banik. _.......* percent. it4juti. 1 Sth lune.
jacques.Catdcr Banik...~' 3pler cent. 1î.June. 191h June.
Oniarlo BIank............ i; per cent. sgJune. asth Jane.
Bak of CoetLiucC ..... 102 percent. it Juuvr. isîla lune.
Ville-Narie Baik ......... 3 per cent. istitane. isth Jun.:.
Unm aik ........... 3 percent. ist Julne. 151h jUne.
Standardl Btk ...... .... % percttistJune. z9th Jlie.
Bank of Toronto ..... .... 5 per cent. tst june. tt):hJune.

The Postal Revenue in current, fiscal ycar cxcecded
that of previous Onc up to ist April Iy S.hî,ý2z.
This is a surprising exlibit considering Ille ptevalcut
depression. It is thc on!>' source of rev-enue 'whicli lias
Mlo declined. Custonis tell off lw $2,2z3,.~S; Ecis

bY $92.2,293; Public Works bv-i' 30,S7 ; and Sun-
dries b' $58,o7co. ,nakiing a toa eraeconipared
with sanie period lupho315h March. 1-89, of $F3.292,747.
l'li expendilure on Consolidatcd Fund Accouiit iwas
$.513,z36 mnore titan in saint nioiihs last ycar; hlle
expenditure, howeve:r. on Capital accouiti wvas ks-s by
$579,143.

The Clearnng Honse Returns for the wek end-
ing -Sils April wete as follows:

Clcaiing.%. 111lanCT.:.

APnI 3-5. q..............ll.3
Cet. werk lçS4............C.J

'8s9:% ....... ..
1593 ............ l,3.7

$
i ,6Sa .317

1.3I~.S3:
I.59O~7j5

The clcarings -1%cre largrr lisitin ally wck for s;ome
time pAst, andi cl!sc xpon thlz amnoixit lirior Io Ille s2et-

nofiduli tims.- The ckarisî house toi-1ls for al]
iesq nu Canada makiing retursîs fr the fou,. wqLcls of

April aM as follows:

Tovî.........211 .~ 1nm:n. .4~.2
lialifi>. ...... .... 4 5

The new Governor of the Bank of England, Mr.
Albert George Sandernian, is also a director of the
Londonî Assuranîce Corporation.

The Lon don & Lancashire Fire have declared
the saute dividend as last year, vi., ios. per shire or
2o per cent. on the paid up capital.

We sh ail be pleased to hear fromt an>' of our insur-
ance fricends, and others throughou. the country, who
niay kinow of aliy debentures offéring or ho be offérecl.

Connecticut Insurance Report, Part Il, Life and
Accident, for s 894. bas reacbed us, througb the courtesy
of the Statu Itîsurance Co'nmissioner, Mor. Burton %fans-
fidd.

Tht Crocker-Wheeler Company's plant à Amn-
perc, Ncw jersey, which wasrecently burned was insur-
ed by the Ntwl England Fa,-tory Mutuals. It isreported
tliat these conipanie hase $22-5,ooo.

A certain Alderman moved that a gondola Le
purchased for the lake in the cit>' part. Another
inenber moved in amendment "' that ut purchaS two
gondola.,., a male and a female, place theni in the park
lake, and let nature take its course."

Insurance Companies in Indiana are reported as
cancelling pohicies on saloon properties except where
the saloon keep*r is a mtan of financial responsibilit>'.
The allcged reason is that the new tclnperance lau will
force m*an> of the saloon keepers out of business, and
soute naay bte tenîpted ta burn their places for the in-
surance monsey.

Regarding Nightwatchmen MeKee and Sprott,
Farlcy, engineer, and one Livingstoo, arrested on a
charge of incciadiarism in connection with the hate
Simîpson fire in Toronto, we now leau that Farley bas
becn dischargcd by Ille Police Magistrate, and Living-
ston allowed ta go lu bis own recogniuancýes. Tht
otîter Iwo accused parties are out on nominal bail.

Not much nîoney in this. Tht business man-
alter of Vefney arnd kiski bas bren summoned before
Mlagistrate De-nison of Toronto, cbarged with publish-
ing an adverthseent for thet Muhual Reserve Fund with-
out placing the ieords Il assessment systemt " at tht head
of it is required by law. The manager baving suoru
that he was not rtceivinig any consideration for tht
article, the casewsas dismissed.

An old mîan went into a life insurance office and
asked ta be in-sured. The cmpany asked bis sgt.
His zcj>ly was nincty-four. '%Vhy, imy good mam, we
cannot insure you, " said the conapan>'. Il Wby flt?"
hc dtsmandzd. 'Bccause. you are niffty-four years
old.- -Wêhat of that ?" the old nmn ciied. " oo& at
shahishics, and thrya iIl tell 3'ou that fewer msen dit st
nincty-four than al any other 3ge."ý

The question. "11Dots it Pay?" -in refeeet o lif!
insuranc is constautly asked, and as fr-equoetly an-
sweYrted by the current events in lifé in the affirmative.
le who continues ta affirmn at this laie date that itpays

a mnan ta carry bis own risk is simply in that positiost
of mental obliq uity which confira tht stalement :
1, oue are so bind ashc>gc whow"Ilnoesec."-W kly
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We bave to thank lte Undermriters Printitig &
Publishing Compatiy, N. Y., for a bouîtd volume No.
Si of the Weekl Underwriter.

Thte tinie wiil surely corne wlien the nierit of at
insurance agent wvili be nteasured by the profit lie
brnngs to his company rather titan by the volume of
bis busines.-Exhaçe.

Out of Grcece.-Tlîe Commercial Uniion and North,
Britisht and Mercantile Insurauce Cunipatties have il
is stated, cancelled, ail their policies lu Greece and rc-
tired front the country.-E.re/tati«g

Industrial Insurance.-Tlte bill to conîpel tuedical
exainatiots before policies of life insuratîce cati be
issued on the lives of chiidren or a(Itits passcd lte
Massachusetts flouse and Senate 29t1i April. The
Senate amended lte bill, and mtade it ncct'ssarv to et
ploy duly autiorized inedical men. The flouse
concurred.

The Hon G. B. Foster bas introduced a bill to
amend tht Dominion Notes Act, by providing ltat
the Goverument must keep ini rescrve dollar for dollar
ini Iod on ail note issues over twenly millions.

This bas been donc for soute lime past, but it will
now be a provision of lte D)ominion Notes Act.

A Bill bas been introduced in te New Y ork Legis-
laîsare fixing the penalty for arson in te first degret
forty years imprisonutent. In te liglit of recent evi.
dence ini the cases of certain incendiarits in the cily of
New York, titis penalty is not excessive. A man wlto,
in lthe hope of collecting nsoney from te insurancc
comparues, sets fire bo a building regardless of limtait
]ives that may be destroyed, as some of liese lîteen-
diarles have done, dcserves itanging as nsuch as te
mian who eut-, anoters titroat for money.

The Spectalor Company, N.Y., will shorîl:. issiiz
te 'lSpecial Agents' Electricai Hand Iiool.," a.work
ltaI deals wilh eiectricity lu itN beanings upot insur
ane inspections. Professor Scitoen, cectrician of the
Southt Eastern Tariff Associatiotn is the autitor of te
work, thte first edition itavtng heen prinled by lte
Association. The forîtconsing issue will be mntclt
itnproved, and wiil conlain stumerous illu.sIrations of
electrical appliances and descriptions of impertfcct
work rot before dctailcd. The ever extcuading use of
electnicity for light and 1%wer. and te coîscqîtent
bazards of ils use, arisinig frot te cmploynseit of
poormnierial and dtfective workinanship. irender ail

* te more valuable any practical information regard-
ing il from skiiled experts.

Mr. Pirce, in bis report on lte examinalion of lthe
.Vutual Reserve, remarlcs: *The fundamental priîtci-
ple ofasséuanent insurance is absolute equality between
ail meml*ýrs of the saine expectatcv' Eminently titis
isthe basic principleofali legitimate life insurance. lit
the regular ompaisies, the policy*boider paying sinaller
preminnis-due 10, 3ie younger age aI which, hc it.sured is kept on a par by bis reserve accumulationts with
Ilhe plv-oder insured at au older age, and whtc
1pays aigtrpremut due 10 te advanced age. On

th oehadtheinjustice of asscssmenl insurance tOnew members, and titereitz sciectedl rsks, is that early
entrants do not psy altitongi itaving arnred ai ad-
vauoed ages, as mîtci as new entrants of lte agesi
attained hy said old membets. In asscssment societics
te equality sought could only be stccuted by asmiessing
ail members et presenîtorattained ages, wbich bas never
b t dme.-De Figdan.

The Fire and Ligitt Committee of Toronto have
resolvedl to purciase the Ronald 1Fire Etigine whiclî
was rt.Tcntiy tesled it ta city. Chairmnt McMurrich
aîtd Citief Graiatin hisviîtg rcportedl favorably regarding
their receîtt iitspeetioît of the wotk of te Mlerry-wealher
englue in ii nreail, il Wvas <lccidt(i 10 give a public test
of tîte capabilities of the Merryweth*r engine Ytt'etly
ordered for Ioîttreal, and whiclî is expet.ctcd 10 arrive
it a forttîigit.

Mr. Sheppard Homans ltas retired front lthe Presi-
dcîîcy of the l>rovideîtt Savings Life Assuranice Society,
having <lecliiied re-election. Reg.trdisig bis retirement
Mr. Homans said titat tite rapid growthi of lte busintess
of lte Society. involviîtg miuclt iitercase of labor aîtd
rcsponsibility, scriously affected biis iealtit, aîtd taI
lis niiedical adviser said a contittuance of bis present
labors nuiglt resuit in permanent iîîjury. Hie furtiter
mnined luis preference for thte work of Itis profession
as a consulting actuary. ratiter tai ta ofstip.-rvising
details of business management.

Mr. Homans litas been appoinled chirutan of te
Bard of Directors-, and Consultiîtg Actuary of te
Society. In lte words of an Exchainge, "'.%I. Hoatans
lias a world-wide reputalioti as ait actuarv, and Itis name
is identificd wiîlî soute of te ntosl important works iii
titis Une known te actuarial Science."

Failure of lte Equitable Mutual Pire N.Y.-
%Ve note lte above compai> is pronounced insoircul
and is considercd a financial wvrtck. Tite cash assets
are only soute $4.400. Tite iîsîtrance departutent
examiners of Xew York State ailege gross frauds bave
beets perprelratcd in connection with lthe Contpanys
aifairs. WVitb assIs,% including $i533 untcollecledl
pretuluin s-St 9.7(6 and hiabilities $72,S7, ofwhicitare
unpaid Josses of$:., s3z, tbercappears an impairmcrzî of
$53,091 witich nteans Ibaikrttptcy. The examiners say
the> find that lthe casht portion, soute $40.ooo, of lthe
capital stock was never paid it iY te applicants, and
that gross fraud and deception wvas îîractised bot on
the Examiners atd, te Insurance D)epartment. The
aclual -vorkin.g cash capital of lte Companty, after pro.
viding for utnpaid drafts. etc., secins to have ruas down
to SGtoo, a suni tolaliy intîac<uiate le provide for large
insurable interests. Tue New York 1leflin says te
Attoney Generai lias ittd lte etlire case rcferred 10
in.

At lte Central Crimninal Court, London, n.
A. A. W. Walsiîà was setittccd 10 sevcu ycars penal
servituîde for arsoît. Priqoner had been on te" black
list "cof the insurauce compauies for soute lime. Ht
also pleaded gult>' 10 otiter indictntcutts, including
forgety and false prerencts.

Frost and accidenî.-A poit of sonie importance
is îîow engagtig te attenîtionî of lthe insurance warld
here. aîîd alhbougit attenîpt is bviing madle 10 settie
il atnicably Out of court, il is bci:tg coîtsidercd
strictiy utîdcr test case condition. A cily mian
happentîe during lte recc:tt :severe wcatitvr to,
suifer front lthe frosi under lthe prosaic fouit of
chapped itands. In lte exurciseo- of Itis calling. lie
was ont day liandiig some goods. te dye of which
came off aîîd ctterel lte cracks lu the skin .io
eifectivelv as 10 sttl up bloocl poisiniîîg. For
the medical expetîses and the disableiitenl lhcecby
caustd. a claint was preferreid utiîdir an accidet pol-
i nd the piohient arises as to how far the tîltimate
effeis of fresîIs upon te pe:rson fulfil lte rcquitements
of a disai'lemcitt caused hy accident -:z:granc Oh-.
l<'ver.
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PERBONfAL XMTIONÇ.
WU WE.aa VY V 16tur,, GRATIssE tIMtIis %reek by a vsiit bting

paid us b> Mr. ('eo. Il. Ilurford, lregident of the tUiited States
Lii. lni. Ca., New York. Mr. hiutford is mot oniy very able.

Imtv-MI "ll he will alwaya Le a uciconie visiter ta Uoontea.
Asnong tise liste cailers At Our sanctuns we bavse pleas-ute in

mentioning the foilowitîg :
G. j. Walker. insuranice, of Lacisute, P.Q. .jos. A. î:rigou ot

Thrre Rivtrx; 31r. W. G. Brown, agent of the lliminix ofliait-
ford, at Toronto; Ma-r. John A. Kelly, Wesitern general agent.
Ilart(ard, of the S-cottilh Vision el National lle. Co.; Sti. AIL.
Smnith. geuicrai âgent cf thse Inaperisi, Toronsto; '.%r. W. A.
Stewart. nanagcr, 7roroisto, for the U.S. Life. WVe understanti
bi-. Stewart is ta lbave the Province of Qisebec adtlel ta the terri-
toryi n lhi$ charge.

i'I ?CtAT< ToJ TusKIlovi.-On thet vcsaiig of the
leols mati., the date of the Axînual Mleeting of thse Confederation
l'ire, Association in Toronto, thse large staff,ljoth field ani office,
of the A**ociation under Isle etiairtnanshipofthe blanaginig I)ircc-
ter, belli theirantnualqdinsaer ini the Quen*s Hlotel. Aidvaaatage
was taken of this atui&iiciaus occasîon ta present 31r. J. Touer
RoyI, Sulerintendlent cf Ageaicies, with a bandsonsc gais! watch,
on tise case of wbich was the followitsg inscription: 1 rc*tntcd
ta). Toloer Boy)il, E. Stiperintendent of Agencies of C. L. A.,
fraont à (C of b*-b admifiùg frituds attending the Atnuai ?slet.
iflg. 9111 Ainrd. l$95.

%çîth lte watch was an addrms Leasinig thetàsgnàatures of
Brance ifiMnagers, lnspectais andi General Agtists of the Caaafed-
cra' ion reptesentiuj( thse wboic Dominion. M1r. lloy4in kisdly
words emptesseid bis surprise and gratitude fui tise honsor donc
bina and tbis cvidence of thse esteens and appreciation of bis fei*
low.%worken *owarcdsi iimself.

(0 bit là~
TUE LATE '%VU. AU A. PLAT?.

WV Iceala witls regret of tise dv.tilî of Mr. Wiliiana
A. l'latt, of I'îa<p Illte valued vice.jrcsidctof the
lis nr':îcet Coîliaîjsy o, Sortit Arnvaica. Boriî ia 18%5.

afier Conlin:lig Isis 4vîiîîc.ationl liec ntertil Ille ellaaplcy of
time Nortih AiricTica iii s7.avc dS ofvi.re.

(lent -s 1 s'>C. .ild fsss.iiiy fist liiprsdîs.Hviaîg
locsidvifi' witlîsvea of tihe ieaing Clubs. social

azat, ciaarituidçl org.-suizatiolss of l>hIiladl 1aisia lit: svil lx-
grvatly iini.ses. '*ie deese vas ak sont cf tlle n:s-
lx-cetd 1'res.ideaat of tlle North Anicrien, Mr. Char-les

THE LATE nit WILLIAM ROWLAIID.
It is %wiîll ftelasags of d pctregret wce record tl-C

dcatit of \VllianîI Riàws1and.l Iiisik-cîor of Ille suit Fire
office. l 'r Nlad.. tr. Rotwl.tud Ivas ctsgàgtvd ila lais
offictal distivs t-à witlliia zi féi d.w-s cf lis tdease, sat-
iaîg lievi. asutiwilithstîsdiug Isis -4-VCIIIY ycurs. a nisais or
aIctivte 1ais lis ii: sW-s îlot at fîrst consi<iertvd
Iq.bc ' 4i tous. i tlsitt Ilie end llas:y lie rvgardcd as sud.
dca s< tictd 'ql:z. and roî haiia
ils Ille -v.ilv lliti. lae itook, service Ill Ille Itanrford

ir. lirxt with Ille 4¶.itîc: Itasurnicz Colzapatas- of Eng
lassi Aftenwailals lie %va, .Ijapoizàtted its!zlw-cior cf'tie
ci%\ Ili L.oud it File. fur whicls Inîpîu. ss :ter fur
Isle >t1îa Virc offit-c- ils a1 %zillir Ceapacity. he rvîxdertid

îsîs)t effsiqill WC leari titakt Mr. Rowhntd
dicti ils Trton : Ille Iiti Aprt il ati lis fittacral 011
tlle V.1%.u ia.l ttiîcticlct l'y lis iiaanv firi~cicsand

Ilo -iIaiIII)7 osîsluc f wvho:s01 ci1 of Isis
<'5515 I1olbz)tiIi. Aý Colle of tour- frsitliftil frieud and a
il-gil.ar ca'lltvs lt Ille cls>.oNwîC.I: office. slowss los to ils.

%11.11 % lo ng Xs41c'talsei-. and evecr smlly niuis. tains.
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BAELW & 008 MONÇTEA'L STOCK ANÇD SUAIS
LIOT.

Fions 1Gth to 29th April, 18g5.

STOCS. Highest. Lowest. 1 clowins

Canaditn I'aiflc .... ...... 41W 48-Vi 45
(Io do Land! Grant io n d u ......... .

Caomncrcial Catbie Co ....... 45.q 1-335 145%
Dl>uuth Commou ......... 714 .3%. 5'

doI'ef......... 13 8 . I
Montreal Téegraph ........ 33-lU S57!4 157%
Domnion CIO 1157 117 il 634
Richelieu& Ottl-io Nav Coa........98%( 92 97%
Montreai Street ky., Ex. 1).... ..... 192 lisS% 8ge;
New Mont. do <la .... o. 19 86 1 90>2
Belli Telepbanne Co ................ I33 85 i 553

CaI a Bonds ............. 102j4 a 02........
Raa E'lectric....... ............ 141 148 141

blontfreiGas Co............o6 199U' 2O4>v
liatk of Moutreal................an z1,ý 8 230
Ontaria lienk....................So0 Sa Sa
B;ank cf Biritishs Norths Anarica.......... ........ ........
Lit flanque (lu Peuple .............. Iî5 1S. N53 553
Mai1sons Baik .......... ......... 169 168 î65
Maik of Toronto.............. .... 241 241 'P41
l'a Blanque Jacques Cartier ..........185 los
3lerchalnts Banik................. ;67 î3~4 il 6 i

doa do of Jialifax ............. ........ ....
Easterst Townshaips Bank ........... 139 139 13
Queblec Banik..................... 830 83n' 120
La Banque Nationale.................... .....
Union Banik..... ...... ...... .... 30 52 1302
Canustiats Bank of Commerce ....... 138 136.V is:1
itiipeal........................ 119 1177,q l
Dominion..... ................. 26à 26a 162-
Standard ................ ........ s6a% z61s1ý s62%
La Itanque Ville Marie ................. ........ ........
Hochelaga Dink..... ............ 127 827 127
Hamsilton........................ 155 155 I54%',
Intercolanial Coal Ca ................. ....... ........

do Preferred Stock... 30 30 ....
Norths W<,s Land Picfened ....
11ritish Amierica Assura-ice Co.......15M% 15% s3
WVestern Assuraisoe,...............55  158 17 1.17%
Canada Lire ............. .... ........
Canada Central Boinds ........... ........
Cbamellin&,ý &t Jawrence Bondis........ ........ ........
Cont Aration 1.ife............ ........ ........ ........
Caniada Palier..................... o 90 (f........
Itontreal Cotton................. 123 122.u 130

do do Bonds............. ........ ........
Catnadian Col. Cotton 3Miii. Ca ... a il

do do do Bonds ... 91k. 9,, 9734
-National Cordage Ca ................
.Merchants Macurecturivi: Ca ...... .......,........
Dominion Cotton MuRsI Co ......... 800 100 95

do do0 Bonds ....... So 100.....
New irngland râper ............... ........ ........ ...

3[n otlgàge Co .... .......... 137,S 1137', s.- 1
Toronto E ectrie Ligiat Co ............. .................
Incandescent Ligbs Co ...... ..... li i ....
C.entral Eiect. Co .............. j go go ....

dlo do I'refeured
Ottawat Electrie Street Ry..............
Z)ianaond Glass Ca ............... ........ ........ .....
Conrsoiitiaiiett lAd & Znsestuaenî.. ......-...... ::
Montreai Harbor Bonds............... .........

WetrnIoxu & Trust C'O. <Ld. ,9 97 ....

Thtc iniket for the fsrt:siglftl ba% lhieenvey active, and picels
wcii maintaitKN! and 4awassied. espediauy Gas and 3Monta-tai
Street Railway wisich bavec zone up serail points. D)uluths
base àao corne again jutao proutinence,. hasing sold fp 107 -,fo
the comttion and s3 for prefereace. large tnatoshaetakets
place. Iigbe figures ame talicet cf forfDluths durialt tise

?.umme-. but tisev may rrcxde a littlt beïait another aiac
taies place. Comimercial Cabie u. comug In> the front ffain.
Itla %quise sîIrong and promises ta ço higiser, as the Couàpany in
slo:ng an excellent hiusiness. Richelleu is also stroag a"d

]lîkel> ta adivance. Toronto Street RaXilwav in not iu =Wbh
fas-o, but in holdinsg ils owai. TIse mscritane,a list is ne-
glece< Batik stocks are fim, but hit is doing in illris.
Tise> wiii ituaits inactie util thse aznnual useetings are hel
uexi month.
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MUN LXI ASSUBAUCE COM9PAIT 01P CAN4ADA.

The I)icois f ale plessi.uî in lirtsntu¶g the Attrisai Report on the
ttimscions oiîla Comp.ny. Ars exsmination or Ithe detailsw'itl show
thsat stet )ear 1894 bam bten sitaîked b>, subbiantiat andl r-atifactory

progreu, hot oaaly in uo'uulc of Ibusies but also i pritabIenass
anal central proejiersty.

1 ie lire applications lcccivcii *Ce 5,920 for assurances, attêoullnting
to $to,2go,bo4.16. ()Fllàcsc, 5,667Wfr$9,624,-.73.79 werc accepted,
the blance bcing dcclincd or witiadrawn. The new assurances te-
poattid as acually going into force were 4,222 fut S7,3o7.53.322.
Tbie figusca arc larger ttîan ilsose cie belomte mched in the Com.

pan>.'s bity.
lhW SbOlicics iii folCC On 3Ist l)cc'tr sete 89,373, cOvCu11g $39e.

528,569 74, Ibcai an adrance Of 2,218 Polacies fur $3,728,8133
le>ond Ilhe total% Of the previosas star.

The Financiat Statements bear cvidlence t0 tuie ;îrosperoua condition
of Ille Cornpanly affaira, Ily compatison wiltî Illt figurta Of the last
Annual Repost, itwill bc rouand that the net Lifc l'remiurn Incoanc bas
inmised by Sbcl,598.68 ; the lIntense (rom Intertit and Renta by
$34,871.29; andIalle total InCOMscIY $831,33348. 'The Asscts have
iticttaitd l'y 1614,642.73, an anitunt equat te over CaWtytwo pet cent.
of the Iprcalum sectiilati. On the cîher band., the dcsth claisss paidi

dursing the yest show a decicasc of $29,476.o3. and the outttanding
demîla claimts a tecrctic of S7,-7969, Enaling a total sa'ing in mort.
blilY as cOnipatal »iîb lait ytear Of $36-955.7.

1 lie 1)itertors bave given otrioua consèderatia. to tiac rate of liercat
v h4.h tboulal bcenispioyed ini vilaaing the Cornpany's liatilities tander
is polie>, cotate . iht )OUantWil'atliauient decidcd nest>,wen:y
years sgo that the taleI of mnortality to, li employed in suia cases
aaould lec tht liti. table of Ile Insttiale of Actuaries cf Oreat liîntain,
ami that tht talc of inteces auld bce fuir anad Osaclalf t cent.

'l'bs mais undoultctlly a coniervative atandaid for tint tsri, but a
ciat tMtii rehcma b taleni place an thet amnsing power of ummey siace

at lalcs wl.icla ait much higiler than tizose xhbkh clin lie obeaited an
aldtt coonities, tbut Ibis is bccositng mort difficult cety >,<aT. Il

=sa> well be <talitel, thclote, whbr it i wisc to, continue Io con.
Juet ioa oni a basas stAbch assuuws that the Conîj.any %udt Cam
nion leas thats a net fauz and orae.balf Mie Cent. per sanuir. until tht
ntî-tussty of tu contracta, twcr.ty, thitty. fort>, or mole yeaix lattice.

Alit cartfaîli> 'ueing ibcsc corc'idetatious tic Ditrclts laave corne
toe htc~luaion thiat four pecr censt. ta as bigla a talc as Cars noie pria.
dc.tily I.--- ae' in the cahlais&ton of lrxeseren itolcies :tannng

for ,acii levgtlîencd ibe:îolp. The Coumparîy4 fanancl p.osition $S an
2.ta.ng thast the change cars lie ta.'e ai once. anal ibis has accorulingly
lren dlose. l'bis cunbrrvatare action. wil racaîls mtengthen the Coin-

Afier daa.ttlutinlg $2:z3t)5.S3 to pol.cy boldes etriitlel tin parlici.

pai in iutile dulinc tht )est - aRc tuaing off a liberaI surn Io pro.
vilec Wo any pazssal.lc dltjzccaaoniin rnvctmeelts, and after atlitg

2sIde S226,5 9 e.S6 locor t lcange in luis cf valuation, Itîtl ailll
rtnmatn5a surptlus f $71aoSbeyOnd ail li3lilincaantl capital

aiocli. Aemiragir o the l>ominiors C-ovennient Standard, the sUrplus
woti have titen$401,37 -.4&4. Tit is t27, 7&39 ute %han tht
<uuis~,tiJaigam<',nt of 39.
l-ulî.ie ouit Ille illicy of the Comipany tao make ais Contracila as

latiral andl sample as posible. the I)irtiots have 111provrd of a non.
fot(itcre týtreni v 'uhictaIlle asesîue mas le ic îîeocteui sgaanst tht

îthck of lesingc the tientfi of îhtr asurances s a rialt cather or oter.
ugb or<~ lcpo1r~ tnaieja calimsmuat.Sob long a&%the roetie

on an' 1pOlie "Ihuel, çontaaals ibis panvio as si bfficient to corer îhe
U.c~im aCc l)cy cannut lapée, i<'a lIe Coliany lindis ilscl1 to

autiomatically aclian c e h Jenai.am ab a lban aixd tbu5t ht4a tht assar-
ance cL. .1. A Iaz j vjntýaisan of il ncwr lialines je leing utaa on
tlt. lan,. A kWi striai amosinîs (5544,35l, which latte alrml> ieen
a-twan.ri t.n.iz il,% ie-uaîa..n. a3jiar Lx the lie:linte in tlle Coin-

i.tata cale t"lattnaeb ta. l c à-taeid an the aelecto« of investirent.
ATs, çxatbl ittttu -if %L.e liste .i euîlies %%tl irvesl IThi w>abtbal

character. Thle tal ceti6icates froms à Commattee of the Diftctors
ansd (rom tht Auditora arc appensdes! hereto.

Ilhe Jirectors wbo retire by rotation are Messes. R. Wacaulay, S.
Il. Ewiusg anml W. W.~ithal, who are eligible for re-eloection.

R. MACAULAir,
P'rosident.

T. IL. MACAUJLAY,
Serdari. and AduaWrj.

A. W. OGILVIE,
rike.^Awikud.

STATKEN? OF ACCOU3NTS FOR 1894.

Paeniums-Lifc (New). . .34,662 67
kenwals. 538,424 46

$t,tl6,087 13
Annuilies ......... ......... M00 00
Accident.............. .. 269 gt

Total Preaiem n 1,.... $1,17,837 04
Legs pila for Re-assarances ... 19343 37

-$z,i 7853 67,
Lntesest................. .................... 11M,260
Revis................................ ... ... 5,834 33

Total Income ..................... $1,37!8.8fl00

Deatb Cla'ms, iasclaadiftt Ilosiusea...$307.030 54
Matairta JEndownîens. iaicladitg Boasses. al,078 23
Annait>, Iayaneaîts ............. 3,901 60
Cash 1roÇts palal Pol.cYbolders .......... 2,305 3
Ilonusezsurrendeeed ........... ...... 338,335 14
Surmoder Vales..................... 96,591 85
Accident Claima....................... 14360

l>isidends on Capital, paid janaary anid jly, 1894...
Eapenses Accounit..................211,650138
coultnaassons .............. ....... 139,317 41
Mtedical Fees...................... 23,72116

$362,386 78
9,375 00

5374,688 75
Total iiburftaaents.......... ............. 74%450 S3

Surplus over Disihisanents ...................... 627,146 o>

$1,373.»0600
.Sft.

Dletures-M4arkLet value:-
P'rovmnce of New Brunswick .... .... $so,5o Oo

44 Nova Scotia .......... . 3605 S
City of Monîral .................. .53000o

'< Brandon ................ .. 39,33000
Si. Catharines ........... .. s,3440

" Vancouver ................ 37,300 GO
New Wegmsinsaer .... ...... 26.530 GO
~'%inn!pM ...... .............57 33

Towen o( Richmnd Sehool BScoals 7,169 52
St. Jeromte ........... ... 55,045 Oo
" Lthri~............ ... 4,770 0O
Toreto Juacn.........42,913 37
%looscjate .......... ....... 7,cS000
SrnitWa Falt h.............. > 3000
Sauisi Str. )Aatt...... .... 70#2308 47

'c n ~ .................. 25,75 G0
ini.e Alhhit.. ... ........ 5,615 50O
Edmot............... 12,731 82

Townshmip of North Stutkely .... ..... 6,36000O
Viallage o ci ratton............... 7,594 80

~'.VOming .............. 3,470 GO
'I Porage la i......... 1,y00 

.4 Grnby, Scbtiol hlaa 7,M6 24
l>anvitie Sdaaol Bonds l'us8 30
Itaie de St. Pogal.... ..... '0,50000

l'arish ofISt jean B&aste Sch. Bonds 30,575 op
)dihrniaatY Or llutsbY .......... 41,3000GO

-Çotth VaDco.aver........ 33,201 60
I)wdc »~uJ<.... ........ 19.257 46
%la-fle Ridge D>kîinc lids. "43,667 50
Cillawack............ %%64oco,
Aryle ...... ........ 3,88S »3

" Souath Vaiunmver..... .5000 GO

" Rchuaond, li.C .... .... .la 00 
$98z,613343
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Stock-Mont"ea Loon &S M ottgage Co., market valut
Loans on Real Estate, first mo gag ... .....
lý62II on 14"d and St ocs...... s.. .....
Real Estit, including COnI)ianys Buiding...
Lains on Co.'s i'oiicies (reserves on saine, over $700,.
00)........... ... ....

Pren,lim adivancedi untier nonforfeiturc ;igreeîîîcnits.
Cashin aksanknand .............
Ositslaading Premiunis on Most of wiîich

tlie tlays of grâce are current, les& los
cf collection ...... ........ $66,679 75

I)eerrprd 'rmiums. less cost or cllkction $0,142 3S

<Tbeme items are seerneti by Reftrvesi incluârd in

,67,39I 25
265,339 Il
60,100 25

21),159 14

305-905 90
'144 35

96,593 63

Liabilities, of over S83ooo> ................ 246.822 o,6

Interest due.................... ............ ~ t:389
Intercst accrued.............................. -394
Rents due and accrned ..... .................. t1.g26 52
Sundry Accorants (petty cash, etc.)................... 28 59

Net Assets............ ............... $,61C1,419 63

(Indludizig uscaiied Capital, the Total Assets are $3,o53,9i19 63].

Lia bifiliei.

Reserves on Laie Poudrae, AcSouR 10
tht Dominion Goveminat Standard
(HM-. 4J4 P.C.)................... $4P37,397 94

Resete on Annuities ........ ....... 38,800 28

$4.068,498 22
lma Rescnves on Polioies re-aasurd. .. 4,362 6o

Total Remerffs by Goven.ent Stand-
ard....................... ... 54io63,935 62

Additional AmSut reserret to change
Standard to Ilm. 4 p.C........... ... 226 ,S92 36

Total Remeve by Uns. 4 P.c. table.... - - -- - $4,O,528 48
Demti Claims reported but not, proved, or awziting

discharg C................... 42,453 23
Matured Endommentl, awaiting duacharge........... 84,042 40
Unseanird Accident Premiîums..................... 237 69
Prts dePolicyholders.................... ..... 8t5,826 38

SnigFund sosited for maturting Delntutes... 904 97
Divden dw2mJasuary, 1895 ............... 4,6s'-50

Suadry liabilitis.............................. 10,457 97

Total Liabilities ....................... $4,379,138 5
Cash SunplustoPolicyboldeesby Hm.4p.r. Stawdard. 237,2SI 0S
capital pliuop.................... 562.çoooo
Surplus over aIl Liabilities ad Capital

Stock.......................... 174,781 oS

$2 3 72SI oS
The Net Surplus accorditsg to Ithe Gor.

ernmsu Standard in........... .... 4019373 054

T'ie Surplus to Policyholdena, ineiodiug
subicnhed but uncalied Capital, accord-
itmg t0 Govermt Standard i ... 908-373 94

REPORT 0F EXAMINING COMMITTEE.

We, the nnoed Zommittec of Directon, beg to repoit tisat wc
bave examinied tht Comptiy's Uottgage, flkbei!tures, I.oans on
Policies and ti ser Investmmws for year m&nug Decmber 39%t, gç94,
a have fSund tiben ail to bc pernhctly regular antI in order, as re-
srented l'y foregoing statemet.

S. I. Ewi»G,
MUiocit 74cKIXnui, >.Directors.
AtEx. mAcPtaasOh,

MoxtLu. Namh tb, i8%.

AUDITORSI CERTIFICATE.

titit SUN It'F.F i~C ONtAV~t~iA

Guilticînlen:
We i.eg ta report lîaving couîîîlatil our anudit of the toois andI

account% of the Sun lire AsctiraIitc Cuîîniany of Canada for the yçalr
ending 38st Dr-ccmter, tS94, and we. have vetriti tlt ~ $ttsl8to
ise lirestiltc.t bo you as correctei %rit iîii roîti t Ile podiioti of your
Comtpany ait that date, as 'hrawn frontî the Iooko ai ccautit.

'l'lie transactions ai your lbusiinrss durisig the pa!-t yc.%r have bren
recorded ini the liuual uatisfactory nianticr.

Wc have cotitinunicatctl witlî the mnorigage tlebtori as in former
ycars with Ille same satisfactory resuits.

Tihe ollier siccurities oif the Comp~any wii, wc pteume, Ile verhkul
bv a cominsitter selccted froin aînong the I)irectors as forni iny.

iRcslcctfully subrnittcd,
Il. S. Ross & sons,

C,ated.-lec~~*~iu*fli, 1hi.

MIE Piti.sitvEiN had great pieasure in moving thse adoption of the
report. Thse year just closed was iii cery way u.tisfact(*.Y. Tie
new assurances were in ces of Iiose secteil in any previvus twelve
MOntha, anti arc tie largeitt tirer reCCiVeti ly any Can.Ailt Company.
No less gratifying have brcen tise resuits in other dlepanînirnîs. Ille
Incoine, Aisets anti Surplus have ail grown ini a inatked mariner.
The desth ciaicis werc even less than in tise preiaus yrar, althougli
the business lias gtcatly inctrased. The rate of moriality was under
$7 for racis 58,00 of assurance-a nematkabie record. The Mnost
marked friture cf thse report, howrver, is the change in the basis of
valuing thse liabilitirs. In view of the strong financial position of the
Compmny, the clirectots after careful consitirration dremneti it expeiênt
t0 anticipate thse probable iowerinc of the intcrest rate on safe invest.
ments, by caiculating the lescrirei un thse poudrae iîy tise Institute cf
Acttnaries Il- table, withfour jet cent. interest instrad of four andi one.
haif pet cent., thse pîrescrit goverfiment standlard.

Tht condition of the asacts is rntirciy satisfactory. Ille quility cf
the invectuients niay bce judged by the faci ilit the reai estat ùWied,
by tht Company-as a resuit of forccosrrs is only $77,154).14, as

year's; operations lame met with mail gr3tifying succasç.
Thse adoption of te report was secondeti ly the V'ice-I'risident,

IloN. A. W. 0Ci.vir, andi carrird unanimouiy.
Severai gentlcnien siboke at lrngtn trgàrding tlle position andi

prospects of thse Company*s bubiness, which they consuulercd highly
satiu(actory.

Ill. E. B. bMAcAuLAY, the Srctary andi Actuary, gavre somse
figures licauing on the change in the hai of vaiuation. There are
several standards in use on this continent, anti thse following igures
%ili show the aduhhioesal amourts brym]d the preqetit govern.cnt
refferes whichi the Comspany Wouàld have o set aside accomniing 0 tIlle
difierent tables.
Tise Ansenican Table with four pet cent. intereit would

rirquir au extra reaerve of .................... $81S.lo6 Io
The combinet Table, with four per cent ............. 195.678 50
Thli i11Table, with f-,ur percent.......... 36,59z 86

If the Anscrican Table wth four andi one.half lier cent. hati bern
empicyed, thet rimees woui'i have hemn 5: 8,132.38 Iris than lhose
caileti fr hytise li" 45é pet cent, table. To put Ille tatller i» another
forai, for mach $too required, isy the government standardl (l- 4j4)
the foiiowing aniountis wouid lie ricquirmd:

Anerlcan 4X ....................... $9y27
11-4, ...................... ....... tIoG o
American 4................................02 go

COMbincd 4.......................... 10488
11-'4................................80 5C 7

It wiii Ilium be meen thai this companly lias adopted a more sevefe
standard tIsai tisat emipiocil by any goveinment or insurance dtl*n-
aselt on this cointinenit.
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CONPEDERATIONÇ LFE ASIATION.-

Ilmtinut mmetilig of tîle abote %v.cmt..îias lîdl al Ille Ilîti
clErc ofI the c..Iiîamiv, l'onze, Rltîinîcitîî, lt Vittoiin Siici'. 1 or.
<mu, Olt the afteinoon of 'I ursday, the <,tlî Apîril. 'l litre -.. ma$. ai

attentlative of pulicyhoitdcrs anti shareliolders andi nîritbeis of the
Xceîci' >tatlf fthe Aswocation.

qlii,, W. 1'. llanlaîî.l1, C.lt,1.I... was calt-I Io Ille chair,
Andi Msr. j. K- >týcdon.tld, malli.ing dictor. acictI wc -. ecrtlity o;!
Rte nieetuî.

Tisi foltuowinr tclxbt t anti tiliaiicial -tatcmint' is.Crq ,.ublîntttîl

vosir îhmecV tic£ lîe ho mîibm Io hIol iîîesiîîisimtmieî
the~ iwcflt> tirtl.animuai ucluult cf me A.%t(>catioi, vctiig ie opera.
lions fur ise year 88>4. lis doîing icS it as scaecely nece.isary lu -.taie
tlia the Yea1r W&$oUne or simnumual ettirîgeiîcy anti V.netal dlepreaýion in
sall Imiaîîctirs Qi tuaite. 1 li-i, coulti scrcety fait to lIa'.e a niaml-ed In-
fluence uloi tise î>sncs of lire i".urnce, ani n vicw o! tuaIt fact, il
isill lie ais oII f gratificationm ta Ait peusolîs inttieî.ted In tiîc.%ssocia.
lion ta dt»erve the sulssianmal lrogicss matte ante li arge volume o!
nese businmess secureti. Il lbas not ern deenieti wisic ta dej'aat irons
the policy wlîicli ha-. ruideil your ditectors in the past, iid iliertforc

fl i<iins~ n'as sougbi for onîy i reasonalîle toit.
Vour Jireciors Isire hati Ibefot tiensi 2,:328 ap)plications for a total

IDîUranceo! $3,638 ,550. 0f theje, 3,38 S fo$ 3,.69.55o Wec a.pproVei,
98 for $S3,.oO *Cie tiectineti, tlbqi 5 for s'ailous icasaissweie defrci.
Addiig the resiveti policirs, which iait been A ritn off lii îpcviuus
)earr, Ant bonus lddliions, tic new busbiness fur Ille >ar *as 2,248

policies for $3.5:8,204 ufitîsutance.
The total iissuiance in force ai Ille close o! tse year was

utider 16,625 policics oii t4,667 livel.
lme dralla clam.f fUr îlse )car %tir lilmt, bcig 93 Irillis unimcr loS

policics, callinC for a total iiintnce Ur $t64.2S;.3o. Uisier a le.
assuranice thi3; ati.-,tîiît n'as icucet 1-y thc sai of$8,9ç.So, salcisig
thse net dlaimf, $IG2.zg;. Th8%is as sititisng evîdemîIce of thie case
eseicibeti mn thise clciui andI mcccemiance of titi busics< antlila a l.igls
comîplment ta Ousr fictîl itaî.

lle finamciai staieicnins suhesiîtcd lîeaeuAith fully eaIiîIit the Pùi.
lions ofible Assciaioîn oiti the 3i I?<Ic<îiliti la.I.

lme nuditors hase contantit i0 rive cloSe aitention :<m tlicir .loticb,
andi haeiet î liosoasgli and prompt mn ili work. 'Iheir rrimoti watt
bic fnair-l appe-ndtlimrclo.

Vour ilirecto,, aie lei.etl te l'e alIte to itate tdoat tîme timeati office
Iluildinr il fillmvsilb up sy met!, conssiug ilime effictt ie cmlinig

tirets irit duiing tIme plii pc-ar, andi mure tssnce Ille iegmîînmng U! the
jIremnt ysrar.

AIl the dizectors rtire, but ait elijlle fur rceemeioli.

NJ. P IIOtAs.ss.AI, PVaîiepsgi>à,o

J. K. elparis.j

T.' pretiunis ............................. $ 807-73 5 04
To itecuït........... .............. ............ It5.5>A> 2<>

l% jîutst im'oks1r....................... i.2 3S 2%.
YIt................... ....... 200.4A5 461

I9> 1.4.ir i........... ........................ 5,.l ;S

$1003315 32

.isselà.

Atortgeit;c, dtenture, andl rcat estate ....... $ 3#374s 2'S'20
Loi on bîtocui, polimies............. ............. 575,746 27

(Cash in 1baîîks 0"< at imes office....... ............. 84449t 56
Net mutstoildiiic ani: defercd Ircniiums .............. 82136 21
Ilîtelest anîd reints duc andi accrued ...... ............. 107l627 Io

,ýUnric .............................. 16,534 36

Rc.er'cuon assuratices andi anîîusities% ..... ......... $ 4,339,295 00
tl cla ims accnjed,..............................4,029 51

1,41ic.-It.llci.' *ii dCIIC rofits ..................... 110,479 39
I'aid up Capital stuck ............................ 100,000(0

1 (tîdîî ue January 8. 8895 ...................... 7*500 (0
u;cnral expeniss.................................7,936 95

CiLsit suiplus .... ................ ............... 30t,673 91

$4,870,833 76

cash surplus .............. 301,67291
Capital stock............ 1,000,000 0

Total surplus sccurity fo>r
policy-boldera ........ $ 1,301.672 91

Mawaging Diredor.

AUJITORSut sREPaT.

Wc brg ta report tuai wc bave campleted the andit of the books or
Ille Association for theye.ar ending 38It D)tctnbcr, 1894, and have
exssaiedise vouchers coiînected tlmeîewith, and cetify tiait the firan.
cial statemcnte 3grce waîh the bicoits andi aie corrct.

T'he seîrities teîîîsciî:ned in the asiets (with thie exception of those
lodgc<l wsmh th. 1 -ominion Government, sniaanting to $84,Soo, and
those deposittd '.iîh the Goveffinent of S'cwfa,:,llantl, amoucuing t0
$zS,,.oo) h3--. bern exactinci and com1'aîed wiîh the books of the
Associationî, andi arc Co'rect, SMt correspond with the schedules atd
ledgern.

Illhe bank balances andl cash are cermfmed as correct.

(S-ignei> W. R<. IlAUSais,
Wug. F. WATSN , 1.C.A.,¶

Turonto, Il1arcli 7, IS95.

The îîresident, Sir William P. llowlstid, niavet thieadoption ofhc
rpoft anti finaticial %tairimenîs u~bmuîted t0 the meeting, andi ini doing

-'a 3lludei ta ilbe comnicicial s*ri%-ency which Wa prevailed! duîag
the pa!ýt yerir, andi whilit thete unfavorable conditions hll sat saine
c!Teet in liniîini: lle enmamant of business dont by UIl Insiaranc cou-

I>anies, yrî it %vas gritifying ta note that the Mnount of business
ons their books liait flot only been CcIserally nsaintaisied, but imait
shown a satifactory tiscresci. Tht, Association dma;ing thse pust ywa
sccuieti 1îlicies reFfrCniufg $3-528,304. lhc total insurance in
force al time endi Of the Yeat w2s $25.455.342.

Thc couîpany bail suaintaineti a careful andi conservative polmcy.
Ixing, ditiord île ep the espenses cf obtaining butinces withis, à

rasnaàbi litt ant * use evety precation in the selection a( riàks.
An evidence of ste latter is ta lie founti in îl e fact thât w. have bad

offly 93; deailhs muring lle Jear, tIse total daims th.:reaander beinjg
ia62,293 ol>.

'file liubmncss of Ille compa3ny cont:nuet te receive duringi the ytar
the ,jerai atcntios of the tnanaig ditector andt gtiff al hIe helld
officr, tltd ilie favorable ,e.ulîs obiaissed wiust lie attihmatel ta this

f2at, andl atso Io Ille vers' efficient organizaion wiiiciî the comjuny
bave ibriougiacut the ki)mnitnton.

Il had alssays Wen dt siciv of the mansginc directar and the board
,ltllte %tstcmrîi Ur Ille allait% cf hIe ComjîanY almJil bc plAced
liei~rc you mii as c rar, concile, andi simple lutin as pos.able. Ils
being the caAe. ani Illme siatements flaving bren ini your l'anti for -orne
sita, il miil flot requie goy siwcial exptanatînn (tom air, but if goy

inform~ation ibi tquîreti by an>' tenik-man pîciciai an regard ilimesto, 1
am wiue thc maiing director will bce happy ta affind il if requcatei.
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Ihr. WV. H. lleaitY, vice.presitlent, in reconding the i<- dathion,
ssidi-

l ihink that sie have fair rensosi tu congratulais: oii5lv.-% iupoi the
amount of business which bas licea secutrcl uting dt li:it )car, vlIIhi
lis ail been obtained iii the Doeminiion of Canada, mjîh site eclitioti
of I.cw(oundland, xlîich ie suppose wilI eey slîwtly l><e a par. orîsite
Dominion, and %%here we ie.ebtaliibhe in agcncy dluting site >c1r.
l'le business slioxs un increste ail along the lise. l'lie I)ictici
tefetied tu the deptesion w~hich liad cxi.,ted ini conincicial niTr.irs, lt
when we consider the very large ainount of nmency tliat is 1îaid (.,r lité
ir.sura.nice in the Dominion. aggiegatisig n:any nitllioi i dhlaîs, e
cannot but conclude tlUat si is ait cviclence c.! the vcs y sufid fitiamîcial
condition of the counit y.

Allusion was madle te the miner in whîich the lirait olaci building
cithe conipary was Leing rentcd, whiclî coulil not (ail tn, iic.%c salîis-
factor) to ail inîceetccl ; il *as now brginning tu î''y faitIv n'ici,
there was evcry reircui: to expct that % itini a shtbit tinie si weuld
piove to le a vety gondl investinicnt. It was siot possîlulc te expirt a
latge building such as thisi %hicli was net only a ciedit 1<> the city c>!i
Toronto but tu ste whole Dominion, tu yield a laige retuin fioni the
oiatset, but there was #tvery tram te hoite thit xîthin a limmitcd iiiic we
shahlihave a rctutn <tom it. thiat we cannot Cet front any other ilivest.
ment affoiding cqually gond c.cutity.

1 amn perfcctly fatisfied witli the report, ami 1 have aie doubt aur
shareholders and policy.holdets null bc aiso. 1 have much pleasuse
In secondisig the resoiîtien.

ft'e motion %tas carricdl unanmousiy.
Resoliétiona were moved thanking the dirccters, managemenit, inîc

alto the ageney staff for their services durirîg the past ycar, anil cas rataI
uaîanamously. Tbey %cac severally responcled te, nuanerous telkiences
I'eitig miade tu the satis(actory report whic hobd been Iareccttedl ie tht
mieetinig.

T'he retiting board of directors were aIl te-elected.
After the meeting adjourrned a meeting of the asew board was hldc,;

sud lion. Sir W. P'. Ilowland, C.B., %.... as rc.clecteul pre.
sident ; Meurs. E. Hooper andl W. IL. Beatty, vice-prc.icint.

Wantd-Drect General Agency fer a Firo
Insuranco Company for District of Albe rta, N .W.T.
Correspondencie strictly private. Adires A. B..
care of

Inisurance, & Finance Clrofficle.

Wantd-POSITION IN FIRE OFFICE,
or as Inspector, by young man who lias had a
large experience * n Fire Insurance. Highest re-
ferences given. Address " Howard," care of

In8uratlce & Finance Chronicle.

CALEDON 1IN
INSURANCE CO. 0F ED1NBURGH

IESTABI.ISIKrD 1805.

THE OLDEST SOOTTISE PIRE OFFICE
CAMADIAN @RAN.

Temple Building, Montreal.

LANS!MC LEWIS.
N anager,

*UMWg IUTUE.
OBvaEuBIT AU&IWAty NUIs@

IV!STMOT UCURITIES.
BOUGHT AND SOLO

Inaurmnce Companies requiring Securities
suitable for deposit with Domninion Government
or other purposes can have their wants supplied
by applying to

R. WILSON SMITHI
British Emrpire Building, MONTREAL.

Détari.us M e* daulrable S.urIt8eu purdmaed.

Fire Assurance_Company.
CAPITrAL, $.SI,@OO.

MEAD OFFICE, - -Jf.LIFAX, N. S

1'iressideut: Jcîmpota.a. E,»q., (Pirsildr t Itunk of Nota Scotta)
Vioe-Vals.h,ta

Mox<. . .FL LEIal. Hu , &184 SaSNIa.,%c *1uxr. F»Q., nt. Johnt, N.1

CNARLES D. CORT, Mansaing Dirator.
CHAUtLig C. MOLE, Asse. Scmtay.

OAFaaCu O~PbCaa j
Uo1hEItL 1.q,-al C rnnmsa, iteiitrt ilaaarr f or quel*c &W, (Pîiâtxlo.

lO*0noIT. Out-Vasa. J. to.x.mm. Auit.
WalIPalro. Nua.-W. I. Au-%Ir. om Aumtt.

~tf. 3#31X. it.E.-. IL t.tsolg. Anmti.
vàA?<cotIvEIt LC.-Ixaugi à ItiixxA Mi, J Agent

VIMTRIL, ILC.-lULiVut ikne,,& (kma. Agejit

THE

CANAD BUANCH HEAD OfflCE TORONiO. J, G. THOMPSONP Mmmega
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PHENIX
INSURANCE COMPAN

OF BROOKLYN, N.Y.

J M1E S b.- S-I N T'O, ASeon t,
110YTR*LIL, Que.

J. W. BARL.EY, Coneral Agent,
NF.I Pi'YORK.

INSURANCE COMPANY
OwgMaIO" 1792. OF .InooMrora.d 1794.

North America,
PIRE .. . PHILADULPIIIA.

]ROBERT HAMPSON & SON, Oeî
Cern Eachein., -MONT

AQRNT8 WANTDD IN U~PEE4

MARINE.

s3110009o00

Il. Agfa. for Canada
REAL.
WEI DISTRIGT8.

EITIELE LIFE RSSURAXCE SOCIETY
0F 01I it r EI A TATES.

Asuq...............................$18,to44:fl
111ierve Frufld <4Y. Standard) &ntd mil

other Llabilitien ............... 147,541,507
BeapIwo.s %.................. ............ 37.470803:

Suitplus, 3h Standard, $27,258,765.

Outatmdlng Amaaranoe ......... $085 ,3
114xV.111L W. «U%Pe. Premielent.

BEÂEGENT P. STEARIS, Kgr., - 157 St James St., Kontreal

WESTERN LOAN à TRUST CO.
11L11MIED.

S4 t. rruooi Xavier Btrieet, Montreal, P.Q.
Assave ouge »0.000.

?""idnt. H . OM. A. W. OQILVIE
V~oe.Peidcnt. .. J . DOUSQUET,

Caabler La ftaeque du Peupile

Nsnusr, . .. W. BARCLAY BTEPHEII

Irb. Copmy aeta s »agrnia fur flsiancil and. coamercial twgrottaitup,
lb.e (*,wiffy ycta au alrcote fur 11m, enllectioti of recta, litercet andl

ditbsmwb.
Tbre stjllTSi uacî " ltiveri i mîa.yhaee> lm

ai a.<utte..c. otie i ll nai,.. ql the. lnvt*tc.r. or liti l#aIISse ofethe
capnt t ihe risk of tiris t*lî.a:or . gaantntt<d lyp gu. (h 1-aloti a.

Io a 8qb i ai l allitrtçe.
For îaLrticulara 141.1y Io tIbo Vanagrr.

K8TA0S8NUO 1797.

INANCE CHIRONICLE. M%. 1 895

W&Ute -GereralAgency for Vancouver
Island of a Strong British Fire Company. Estab-

Y. lished Business. Ail correspondence stricily pvi-
vate. Address P.0 Box 126, Victoria, 8.0.

City of Winnipeg
Debentu res.

S FALFI) T'ENDERS naiked "lTender for IDehentures."
iercd tu the azndcriigned, %ill he receitred at the

office <if t City Oomptroller, City Hlall, Winni-
peg, up tu 12 o'clock noon on

FMADÂ, TUBE 1Oth DAY 0F KÂY,
next, fur the p)urchte Of $9 1,53 8 Of CitY Of WVinniPtg LoAlI

1 ni piovements I>ebentures, beating interest ut dhe rate of Pive
oent. per annutu, payale ltalf.yc.tIy at the Biank of

Vt VïraWinipeg.
$37,315 181vilg 15 Yt.ars to run,

and $54,223 " 7 "d "
lkliv~ery tobe oeade here exaccnicd inicrest. Eo tenoder

tneccasarily 2CCeplcCd.
1Further inforniation can bc ob<ained front the City

Comprolir. . WV. JAMESON,
Chairntan Finance Conimittr.

WinnilxT, M~anitoba, 2nd April. 1895.

Steaii Bolier Plate Glass Ins. Co.
,,_f CANAD

Head Office, on b)NON, Ont.

cq

F_ j.% oAKQClr-&t .A.FTGRLFqVc-r
lies. DAID ILI-;. .C..%1.1. ('reid«tImprw 0 C .

t2 lnt dia itro. ONXRIO.Fq
T l : il) 4ZIDot E Gtra rts mi»%cc.
J.I ILQ lmJo. u. jl ARkEE

meutn nif. ho uetr

Ou Pl. 'itO Ksl.. Poll oua.% &Ills ouc Ilra Autriacîetto
J. I. WI.-EV wifaow. Oct.san how ases. IVE

t7-ieIatle Agenits wîieteI at inireîireAcnted jiointp.

'he Norwiclh Union Fire Insuirancc Socicty.
04%PbTALt - -. SS 8.OSSES lsAID mma.

IIed Ofle for Canada :-TORONTO. JOHN IL LAIDI.AW, Meiager.
WALTER KAVAWACH, MONTREAL, Oenerl Acent fer 9IJEBEC PROVIUCIL

eart. f«mau . . AMI. . 1 N ug Ai. aL * 6. àl aia: «sité 1111111180. N .Ilcl.6.Au
Naîfm,.S I 1or**.I7t~ Osm.ut... Wislem. 1vwcsta4 0.0
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THE MANCHESTER
FIRE ASSURANCE COM PANYV.

CAPITAL - $009000,000
ESTABLISHED 1824.

HEAD OFFICE, MANCHESTER, ENO.
Canadien Braneh Head Offieb, TORONTO.

JAMES BOGH]EI, Manager.
JOUX W. MOLRONR, Reuident Manager, MOI4TREAL

A. DEAN, Chief IDapector.
.Nors-Thi. CornNnya bavivit absorbed the Albion FIre Itiuuac, Ass

poclatit,, alussels i *b ill lu front 12th L$eeiambr, IM~.

LIFE ACENT'S MANUAI.
liv J. D. 11OUSTON

Freuims Rates « synopsis of 13oicy Couitions
OF ALL CO)4ArÀIaES AcrVELY DoîN< ; Si%#,S IN CAN~ADA.

Hm 4.4% RESERVE TABLES,
!NTE-'RE-S'r' AND DISCOUNT TrABLES

AND) AN4

EXPOSÉ OF ASS ESSM1ENT INSURANRE
-ý-NEW EDITION. 140 PAGES.-<

'ui.Isil> 
liv

~Insurance à finance Chronicle
MONTREAL.

Now icady for dclavery. Ordcrs Solicitedl. Post Ficc on
rccipt of P.O. Order for $1.50.

ARE YOU TAKINGasaiC>

"NAPOLIEON?"
Have you any other part books ln numbers?

iF 40. SlND dm~ fOR DloiNDe 7O T

JOHN LOVELL & SON.

23 St. Nicholas Street, MONTR6MI%

THE OURNEY-MASSEY COMPANY,
.011111111111(LI2IITZD.

3M0 & 307 St Peuli St., MONTREAL.
Founders and Wholesdelc aonfacturers

0-r

1 It

Sun Luec
AýWi UCE CSPoixW

or Canwaa

%%11 .IlKIN,. NIAs

Iix.2F;.it

lNSURANCE*eigTIjA%* COMPANY

CANADIAN ACIENCY ESTABLISIIKD 1S2i.

B§AmlTIORfl, COmN.

C.ASM AS:E S 0.647,6 16.00.

Fire and Nuland Mariune In%;urawe.
W. B. C~LARK, pt'vslent; UgS. r tIltR.vtce.pres ; WNM. IL. KINII.

St;E. O. WEEKS, F' . .ISIS A ema8cretarles.

WOOD à, EVANS, General Agents. MONTEAL.

CAPITAL -

Net premiulns
for yoar 1892

£2, 1279500

£8819056

0F LIVERPOOL, ENG.
WOOD &e EVANS, Ceneral Agents.

Foi' THE
Province of Quebec, MONTREAL.

Hot Watoî Heatoîs 89d Badiators.ITEAOT IN
St.mCo&n~kamu.as I mal=~ Itgllr. 'A(Irdm ipe. YtI, oiiitoatîc Fire Alarni System

%-l , The flOJIINID0 IURIIOY GOAIRNTEE 80., Li.e

Bened i ctsl-..,.>
ConaI>iieti fiatvr'i'4f Jl(icitf>r

rOR OALOUTING InTBEST AND TIRE.
ON 'FOLDED OARD 21 x8 INORES.

.......... Prlce, $1.50.

MORTON, PHILLUPS là CO.
Stationers, Blank Book Makers and Printers.

1758 Ngote Dain St., MONTREAL.

Taie only ,ct automatic systüm.
luiate o.act location or tho tire.

Accurate, prompt and caily opcrated.
In practicai uie ovor 20 ycars.

Effccts groat Baving of promiume.
1 tic only sys:crn rc:cgnitt4 ils flic Unitcd statcs. Endoret tbylht.

Fil Undcerrîttrs of Ncw York, Iloston ind 1'1;laIdclilia.

The special attention of Pire *nmuranco Agents ès
directed te the abovo.

Full particulars wll be gîven on application te the
Manager est Cempany*s Offices.

HEAD OFFICE, Guardian Building, MONTREAL.
JO>HN A. GROàE. ANAAGE&R

'v.
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Prite. IF. MARINE. The lemperance-COMMERCIAL UNION' LIFE ASSURANCE
Assurance Company Ltd. of London. Eng. HEAD OFFICE, Manning

Capital andi Amati------------ $2,947.:330 Il.~c. Illî~' in,'n ta
1 %le Pund 4tti ,fi2i trut for l.âÇe i'nlcy 1lo1%trr.> 7,1i4a .28r wit Mv1.V,
Total Annual Income, - - - - 7,500,00 Poi ics itisucd on ail the bc
De>ouàétvd watb Dominion Govornmcnt. - 374,31-11 Leoe anid Naturel Premiuîn.

Il E » iPvI (lN.tzlit a 111 (1 opiarato cisau, thom~by gottln
17131 Notre Dame Street, - MONTREAL. sUperiOr longevity.

IEVANS & McCRECOR, Managers.i %CENTS WANTED.
Aplications fur Agecncsc% soijeicil ,teti i a rccîci.,l

lis Poliolen contain
... LioesRAL PROVISIONS...
or lnoont.tabiity;

oO nS payaient
of pv.mtémis

Ext.ond.d Inuvnoe
irnder terme or the.

Uane Non -Forfoiture Law.
it Ilssus an admirable

- . INSTALMENT POLICY...

UNION
MUID AI

LIFE
INSURANCE
COMPANY,
Portland. Mc.

p,»acj-t.Q 62 SI. James Street, MOINTREAL, P.Q.
CAV0A $ 1 Toronto litroot, TORONTO, Ontario.

Aeguacies e 1031. Prince William St., ST. JOHN, N.B.

~(PH(EN IX
- INSURANGe COMPANY

(0 f ?-artford. Conri.>

lit 14L Jammr fir"t, MITE

SMITH & TATLEY.

U N O NAssuranceUNION Society.

HEAD OFFICE, 81 CORNHILL. LONDON, E.C.
SibsOIlbOd CaPItal, -;c $ 2,250,000
rotai enva.ted frunds eac~ 12,300.000
Capital Pald up - 900,1000
Annuel incomoe, - . .- 3,263,340

CANADA 111111ANCMZ

T.L. MORRIS EV. - - MANVAGER.

J. I. F DICKSON, lu* Manager.

CANADA A

Griswold's
i Priceo

1MAv 1, 1895

and Gencral
-COMPANY.

Arcade, TORONTO.
n.. PauianEXT.

IýKI " Vie£-PitunmLrm

et ansproved plans, both
Total abstaisseru kopt in
gthe advantqgoof their

UTMERLAND9

OCIDENT

Pire Ondtru>ritrs'
*Telçt aooko

Slh.rIil ho lis îiîoiclixibd of erery li undertarlter. MinumiLodumbagr
--f Cotrets. lFor sale ai ilo Offie ait............

'111l' INSL'CANCF. & Y1ACCilIt0X1LE.

$15.00. ?MoYTUIAL.

H R

GREAT = WE3ST
Life Assurance Co.

jOapital Subscribed, 8400,000 j Reerre 17und, 4- 8113,117.05
capital raia.up, - 100,000 1Deposit Dom Govi. 56,0W0

EtUsiuess iu Force, Dec. 31et, 1893 - ,280.
do0 do Dec. 31st. 1894 - 4,239,050.

iHead Office - - Wlnnipc.g
*118e :.ttettivii .- f stet iatutsig picUml athl live progremioa agents la

cAIi.ýi Z., til ' r. iwlig1j rouooIi% fur .. cicctlila il Co,Î,îiy
Fi.nl ilmh ii .si aail Cflmî.aisy gliaasg lie poilcy.hooi*ers theo

-- fuaî Il5 four per Cesti. r.v.erye i ail utle i laoait CKCe4,tbit resv.iai

~,.The ce.l tiTact lit SA Ilbuta% ». "7 l.aur.. 10oTeffle*
tIon. a à%>.) rn.Lloe~,iac rCl mtI anlIiàeoit@o&ttai er one ye.r.

Ilsir.l Tieti. musemau rt. ar o irw azàtt rite coI tu the, .ollcy.hoi..h,
,.tjîî t.. ' 1% < toiss lsa I aay Oallaur Çt.ommaî.aliy b.'cauba a betlot rte of
iI:îî ai, la, %.a,îmel ait rite. W thaja n the hoii,, lonîf auy otbertaaa)..uy.

F~tIi:r, ry t,irat-le pi. t ùfliasurastre ta tmut trous the Io*
lt.m _IAV q . Y lot- t;%-" 3sli t0 ic4 ,iuruet single lS-tagitan elowmit.

Aaents warmIsd in unrepre.ent.d diotricta.

Alexander Cromar. :âï sé,tt * m
A. B. Mitchell. a tîr ai Iltu xi. IIIctlm

C harles Campbell,
ILeonard Morris, stetacrai

HALF
A CENTURY......

or buklsussis lntagrity han plaicers
s148011 a subaitantiai foundation the ASSURANCE COMPANY.

Wltc, %Il ippro<vard formni of Accident luIesiticluding

PENSOPdAL ACCIDENT. gEMPLOYEtS* LIABILOTY.
ELEVAT0R LIABILITV. PLATE GaLASS.

lai gc>, AkS<t in Casada of any COMI-411Y loig business iii Canada.

LYNN T. LIEKT, Manager.

MEAD OFFICE:

1740 Notre Dame Street, - MONTRIEAL.
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TEEiS'
Desks
are the
Best
and
Cheapest

TEES & COI
300

St. James St.
MONTREAL

Desks
Book Cases
Parquet
rlooring

__ 
$2000

___________--No,. 4.

Solih
Oak Tfo11
Top flesk

-fl"We carry the finest assortment and largest stock

of Office Desks and Furniture in the Dominion.

Canadian Offce and School Desi Agency,
Opp. Carsley's Dry Goods Store

1782 NOTRE DAME sT.. MON TREA La
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litstol iliueric
.. ~>iNCRPORTED133.t.,

HEAD OFFICE - TORONTO.

OLO RELIABLE PROGRESSIVE

FIRE AND MARINE INSURANCE.

cash CapItal
Total Anbts.

- - - *750,000
- - - 1,467,482.15

Loase paid mine@ orsanizatlon, $14,004.,183.94

DIRECTORS:

OKOc. A. COX. J. J. KENNY.

S, Y. 1ICKNNON RciIIIkT ).'.FFIZAY

TIMIMAS IASNGA1CI1N î:u
i . E.A .

P. IR. 9][74. Stear

C. Qi. C. JOHNSON, QesIdent Asent,
42 3I. John Set. - - MOINTREAL

WISTIERN
Assurance Company.

FiEEi xnu miuZNm.

Head Office, - - - TORONTO.

Captld............................ s.0o.oo
C"l AussI.. over ............... 2*8.000
Annual lacome. over ........... 2.t7.000

LOSSES PAID ISINIC ORGANIZATION. =0000.000

DtRECTORS:

GEORGE A. COx.,id,'t.

110xc. S. C. wOli)
cFu. IL IL (NCRISUft?. M..

1toitERT III ATT

W. IL. VIfOCK

J. J. KENNY. VeePreikW. <md Afauagine Direder.

Au OW60. in ai SAW ptmoNpeI C614111 orn Tb~a & oru
- hl SA. d si»

New York LUfe Insurance Co'y
JOHN A. McCALL. - President.

STATEMENT 0F BUSINESS F=OR 1894.

Preuîlîiut l1oue,ns
lntcvc,.t assit lient.

Total Iîîcoilie.

DEC. 318t, 1003.

Pealh Clairux.-- ...
Emownusmts nuit Anaitiiee ...
INvldhÎal. lari Ia%«l .rBIe4 a..

'rotai to .....yhudc~

*8,440,003.411
2.4110,702.00
4,107,4143.01

*1.1.0:l#I.430.27

AuAt* ..... .... ..... ...
Surpln% ...... ......5

lamuware lus l7re ...... ...... o
New 1'reat1iuit I:li~,.~''t......0,79.N

lunIcrcs eu.rte4 On 34verlie lu>ve4 .%e 4.76 per cent.

DEC. 311R, 8094.

*1*2.411350.32

4.071per7.21

inceams lIn 84.

430-31694.46
- 14331"28

*626.5271

2:îJ24
.12 Pmr ent

Thît. 11t.., %ca~~j liai~I, vr 1.7W1., illis:d, Mri,-elis a & i al.vn 10 I, lle -aHv~0

DAVID BURKE. GIENERAIL MANAGER.
Co1pn1.y's Buildtuig. MONTREAL, Canada.

-. * . t .


