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UNION BANK OF CANADA.
Katablished 1863, HEAD Orrick, Quebec:
Pald-np Capital, 81,200,000
DIRKCTORS,
Andrew Thomson, Presilent, R. J. Price, Vice-Prealdent,
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HEAD OFFICE MONTREAL.
Capital Paid up, $500,000. Reserve Fund, $235,000
Reserve Fund (Rebate on Discount! $25,000
DIRECTORS:

FLON, A1t DPEMARDING M1L1%, I'reshdent. A, & HAnRLLN, Esge, Viee I'residont.
Mestra DUMUONT LaVI0L 00T, Jork bam e, AL L. bR JLAKTGNY .
Ao L. pE MAkTtony, « Mausging Director.  TANCELDY RIENy 02U, Anzietang M.daser
E. G ST.JaAN, - neector.
BRANCHEN ;
Manager.  dalmaontosn, \Narts, N W'T
et JE launnedh,

St Mvadnthie—A. Clanant,

Reauharnols. J Ladue,
il Q.- 3. e Martizuy, .
St.Saveur, Qeelae--N. Diots, -
slae, rue St.Jean—C S Jowell,
.-

Natager

BRANCUES IN MONTREAL

Fraserville—J. O. [ablane, St Jean Baptists-- 8 oner, Managr.
Valleyficld=Le. dle Mantlguy, . Ste, Cunegomle H urbean,
Victarfaville--A. Marchand, b St. Henrl—H, Dorion, -
K aune de 1 Perado— Rue Ontario-6G Lo Jr. o
J AL Ronascau, -
SAVINGS DEPARTMENTS AT HEAD OFFICE AND BRANCHES
. CORNESPONDENTS :

tondon, Eugland ia ¢rdit Lyonnate, L Comptotr Natlotal ' Eseomnyte oo Pane
1ane, Prance—=1e Cndit Lyasnais. L4 Comptole Netjional @*Esuvinpte o Jagie New
York— Natlonal Bank of the Republic.  ftanh of Amarice  Jbnton Mise  Nathae
Banh of the Cotiensetsnaadth  Natkopal Ik oof the Itegmnne Clucawns  Bauk o2 Mon
treal,  (anada. The Merehasits Rank of Caniuda, Bank of Briteh Notth Amuriea

Letters of (nedit and Cirealas Notes for travel’em 1ssed atel available fn Qb parts
of the workl.

GANADIAN BANK oF GOMMERCE

HEAD OFFICE, TORONTO.

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

DIRECTORS,
JOUN L. DavingoN, Exq,, V¢ ol'res,

Matthow Leggatt, Eaqg,
ftoln, Kilpour, Kaq.

G, A, CoX, Esq,, President.
W, B, Ifamilton, Feq,
Jas. Crathern, ¥rq,
Jobin Hoskin, Q.C., LL. D,
B. E. WALKER, General Manager, W0, 1. PLUMMER, As<"t Gen, Manuagor,
A. H. IRELAND, Juspector, G. 11 My, Ass't, Inspector
Noew York—alex. Laird and Wm. Gray, Agente,
ToroNTo~Head Oitee 1 1325 Kiug Streot West, Citg Branclies : 712 Queen
Street Enat, 450 Yongo Street, 791 \'ongo,Strccx,zsc(:u]lcgc Street, 541 Queen
Street Weat, 397 Parllament Street, 163 King St. East,

HRANCIYS,
Avr - Collingwood  Montreal S, Ste, Marle  Walkerclllo
Barrie Dundas Orangerville Scaforth Waterford
Itelloville  Dunnsille Ottana © Siimcow Waterloo
Bethu Akt Paris Strarfor . Windsor
Blenhicim | Goderich I"arkhill ' Strathroy ! Womlstock
Brautford & Guelph Petertoro® ' ‘Thorolid C Winnlpeg
CAvuga | Hamilton St. Catharines; Toronto Jet
Chatham ! Loudon Sarnia Walkerton |

Montreal Branch— Main Oflice, 157 St. James St.,
A. M. Crombie¢, Manager, J. L. Harcourt, Asst.
Manager. City Branches: 19 Chaboillez Square,
and 276 St. Lawrence Street.

BANKERS AND CORRENIONLNNTS,

GREAT BRITAIN=TUo Bank of Scotland,
GruMANV=Dcutschic Bank,

IX014,CINNA and JAraN=Tho Chiartered Bauk of India, Australiaand Chinn,
Pants, Fiaxcr—Iazard Frérca & Clo,
AUSTRALIA AND NEW ZEALAND=Union Bauk of Australia,
Buusskls, BEiGiex-—.J. Mathieca & Fils,
NEw Yonkr—The American Exchange Natlonnl Bauk of Now York.
Sax Fraxcisco—Tho I3avk of Britiahh Columbia.
Cnitcaco—Tho Amerlean Rxchau;;o Natlonal buuk of Chicago.
BiiTisit CoruMnia~The Bank of British Columbia,
HANILTON, BERNUDA=TUe Bank of Bermuda, .
KINGSTO S, JAMAICA~—1iank of Nova Scotia,
oLyt —-First Nattonal Bank,

Joinmerclal Credics {sstiod for uso in all parts of tho world, Exceptional
fac.\itics 107 this class of busincas in Europe, tho 1ast sud West Indies
Chiza, Japan, South Atnerica, Australia, and New Zealand.

Travellers Circular Letters of Credit issued for use in all parts

of the World,

THE

CANADA LIFE

Assurance Company

llead Office, -

[lamilton, Ont.

Established 1847

CAPITAL and
FUNDS over

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

ANNUAL INCOME
over

Sum Assured over $67,000,000

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

" THE WOLSONS BANK.

{NCORPORAED BY ACT OF PARLIAMENT, 1833,
55

Paid-upCapitat . . . . . . .
RestFund . . . . . . .

e—

HEAD OFFICE, MONTREAL..

32,000,000
1,375,000

. -

Boanrp or DIRLCToRS

Jony M. B Motsoxn, President S HL Ewing, Viee Preshdent.
HuNey anentn, WM. Ramsay,
W, M, MacriirsoN, sSaMuLL FiNLiy,
J. I CLuanops,
. WolrLRSTAN VA, Gen, Mau et A DoDbonsronrn, Insp.
lf. LocrWonh, Asst, Tnsp,

BRANCUFS,

Axlimer, Ont., Meaford, Owen Sowund, “Trenton,
Brochvile, Montreal, Ridetown, Wazterloo, Ont,,
calgary, N.W.T., St Cather- Smitles Fally, Winnipeg,
Clinton, inost, Branch, Sorcl, 1I'Q., Weoodstock, Unt,
Excter, Morristurg, St Thomas, Ont,

Hawmilton, Norwich, ‘Totonto,

lLoudon, Ottawa, ‘TorontoJunction,

AGENTR 1IN CaNAva—Quehec—Eastern Townshifje Bank, Ontario—-Dowd.
nion Bank, lmperial B.ank, Bank of Cominerco . New Brunswick—hBank of
N.B. Novi Scotla — Halifax Banking Co'y, Prince Edwand Island-Mer-
chants’ Bank of I*.E L, Sununcrside Bank  British Columbia=Bank of 1$,C.
Maunitoln—lmperial Bauk. Newfoundland—Cotnereial Bank. St. Johns.,

AAT N Evrt—=London—=Parrs Banking Lo, atnd the Alltance Bank
Lid,, Glyn, Mills, Currio & Co.. Morton Ro<w & Co. Liverpool—Itank of
Laverpool.  Coth—Muuster and Letnater Bank, Ltd. Parts—Credit Lyonais.
Berlin=Deutechio Bank  Antwerp, Belgitin—1a Banquo (’Anvers,” Ham.
vurg—Hesse, Newman & Lo,

Aoiats ay Tun UM1ed STATLS.—~New York Mechanics' Nat. Bauk,
W, Watson aud R, Y. Hebden, agenta, Bank of Moutreal, Morton,
Bliss & Co.. National City Bank. Boston — State Nat, Bank, P'ort-
land—Casco Nat, Bauk. Chicago—Firt National Bank, Cleveland—Com-
mergial Nat. Bank, Detrait—Commercial Nat, Bank. Buftalo=Tho City

Bauk. San_ Frauciaco — Bank of Britlshi Columbia.  Milwrukco — Tho
Wisconsin  National Bank futte, Moutana-North Western National

Bank. Great Falls, Montana -First Natlonal Bank., Toledo — Secondd
National 3ank, Aiuncspolis—First National Bank.

A¥Collections mado in all parts of tho Dominlon, and returns promptl
romittcd at lowest ratos of exchango. Commercial letters of Crodis ans
Travollers’ Cirenlar Lottozs izsued, avallable in all parts of tho world
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! ESTRBLISHED 1809,
TOTAL FUNDS EXCEED m Canadian Investments

$6061463500 <5 FIRE & LIFE OF 9020758800

| NORTH BRITISH AND MERCANTILE ¢/

e i

L ] @ &
.’ INSURANCE CO. } , i
HENRI BARBEAU, Esq. ' {

ARCH'D MACNIDER, Esq.

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

|
;’ Directors, { W. W, OGILVIE, Esq. . ‘ ‘
]
{
!

MAS DAVIDSON. :
Keents fn aif Citles and Principal Towns in Canada. THO Managing Director. | ‘

L *O=> ESTABLISHED 1825.\&~~  /
- N\

Standard Life Assurance Company

i OF EDINBURGH, SCOTLAND.

i
)
1

i

) HEAD OFFICE FOR CANADA, MONTREAL.

| INVESTED FUNDS, e ooee orne ooreeeee e $39,600,000
;f INVESTMENTS IN CANADA, e covvr svereeene 11,300,000 |
g{ DEPOSITED WITH CANADIAN GOVERNMENT, OVEI .cccveree  sonsusses 3,000,000 |
, !
Rise===sss R - e mm—em o e e —le e

Lmiv Rates, Absolute Security, Unconditional Policies.
Claims settled immediately on proof of death and title.  8@~No delays." &4

‘ J. HUTTON BALFOUR, W. M. RAMSAY,
1l Superintendent, Manager for Canada.
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May it be & Year of Happiness, Prosperity and

Seace to all of us, and to our Country!

Oxe of our prominent bankers was
told the following by an English
bank manager. A firm, which is now
one of the wealthiestin the world in the steel business,
had a hard struggle for some years, the founder being
a workman whose whole capital had been saved out of
his wages. On calling at his bauker’s one Saturday,
hoping to get about $4,000 for wage payments, he was
asked *to see the Manager,”—an ominous invitation.
After a long discussion he was told firmly that no
further advance could be made. As the stoppage of
the firm would be a very serious cvent, the manager
offered to accompany his customer to interview the
most jufluential member of the Board of Directors, who
wasa Quaker. Onarrival at his office, and the business
explained, the director said : ““T'hou knowest we have
had great trouble with thy account, and thou wilt get
no more money from the bank.” The visitor then luft,
but the customer was called back for a private word
with the old Quaker, and after hearing it he joited the
manager with his face beaming with delight, which
was explained by his ghowing the director’s personal
cheque for $3,000, which he had advanced without any
security, solely from the confidence he felt in the
customer’s integrity, and business, and mechanica]
skill! His judgment proved sound, the firm from that

The Value
of Chinracter,

date entered on a career of great prosperity, and always
admitted that the QCuaker director's generous help
cnabled them to turn a critical corner, failing in which
would have been utter ruin.  We do not ask any bank
director to follow the exampleof Quaker Iidward Smith,
nor regard the manager’s appeal toa director asa desir-
able course, save in some very grave emergency, but
call the attention of young men especially to this in-
cident as a remarkable illustration of the value of a
reputation for honor, reliability and capacity. Had
the enterprisiug steel melter, a man of no education,
had a character in the least degree doubtful in these
respects, his career would have ended in insolvency on
the very eve of making a vast fortune.

Wiy Macheth is confronted with

Municipal :
Insurance  the ghost of Banquo. he exclaims,
Convention, “Time was when the brains were out

the man would die.”’ Ve are reminded of this on see-
ing it announced thata Convention is to be held shortly
in Toronto, to revive and extend the movement in favor
of municipal insurance. If evera victim had itsbrains,
or what passed for brains, knocked out, it was the
municipal insurance scheme formulated some time ago
by a Toronto alderman. While he was dreaming of
the fire insurance companies being compelled to * pull
up stakes” in Toronto, a2 succession of fires occurred
in January last, by which Josses were involved of §1,-
350,c00. Such a possibility had never been thought of,
it came like a stroke of lightning from a clear sky upon
the nesw schieme, and what little life it had went out.
The ‘nsurance companies, however, did not go out,
they paid the losses for which they were liable, and
saved the insured persons from ruir, or very serious
cmbarrassment.  Had the municipal insurance scheme
beer in force, those losses would not have been paid,
or only paid after long delay, which would have caused
disaster to the claimants. The probability is that the
Toronto fires of January, 1894, would have caused the
civic insurance scheme to disastrously and utterly col-
lapse had it been in force. The citizens at large would
have rebelled against raising $1,350,000 to pay for fire
losses; there would have been no sum on hand or
promptly available to pay the claimants; and the bal-
loon of municipal fire insurance would have burst.
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Acrion has been taken by the New
York Life Insurance Company to put
an end to the abuse which has been
introduced into thelife assuraice business by excessive
fees for medical examinations. ‘T'he New York Life
has decided to pay only $3 for an examination fee, a
sutn amply sufficient, and 25 per cent. more than was
accepted by the profession some years ago.  These ex-
aminations are made at a time fixed to suit the physi-
cian’s convenience, he does not run chances of losing
another and better fee by attending to an insurauce
applicant, and the cases which give any special trouble
are very rare indeed.

President McCall, in putting down his foot finmly to
stop the waste caused by excessive medical fees, hus
done the general interests of life assuraunce a distinet
service.

Excessive
Moedienl Fees,

Un1rED States Iloyds are making a
determined raid upon Canada. There
must have been encouragement given
to these invaders, who come here in defiance of ounr
laws, or they would get tired of wasting their cfforts
and their stamps and circulars. It would be well for
the established companies to keep watch closely, ta dis-
cover who are acting as Lloyds agents, as whoever
they are they deserve to be made to feel the reproba-
tion of all honorable underwriters. We have before us
a letter addressed to a Toronto insurance agent, which
commences with the following very significant state

ment : ** Notwithstanding \he number of Lloyds operat-
ing all over the United States from this city,” New
York, ‘“wvou will admit that there is room for a sound
institution of this kind, if backed by responsible under-
writers.”” The writer's name we withhold, but it is very
suggestive of the fate of those who put their insurance
in the hands of strangers who are audacions law-break-
ers, whose responsibility is unknown, and who are be-
yond the reach of Canadian claimants. The writer is
very suggestive when he says, * there is room for a
sound institution,” evidently he regards those now
operating in Canada as not sound, in which we agree
with him. Doubtless were we to publish the name of
the L'oyds he represents, the others would return his
compliment, and pronounce them unsound, for he
seems to have several companies vnder his wing. The
New Yorker says, *we are prepared to deal liberally
with you.”” That is easy enough, when the chances
are that whatever monies are sent from Canada are
clear gain. A boast is made that the institutions have
not a dollar of unpaid claimson their books. That too
might easily be accounted for by claims never getting
into the books. We must confess entertaining a pro-
found distrust of any man, or any set of men, who at-
tempt to carry on operations of any kind in direct defi-
ance of the laws of this country. Aund for those who
encourage such invaders, we have no respect, of which
they canuot complain, for they have no respect for
themselves as Canadiavs, or for the justitutions of their
country, or they would give no countenance to the
¢rafty, underhand schemers who brealk our laws.

Tho Lloyds
Invuslon

Tnr Revenue Bill before Congress
provides for the supplying of any de-
ficiency in the Treasury by the issue
of certificates of indebtedness which wouia be practi-
cally promissory notes at three years, bearing interest
at three per cent. ‘I'he certificates are proposed to be
issued for $20 and multiples thereof. They would be
placed on sale at the Treasury offices and post
offices in the larger cities. To each one three
coupons would be attached, cach for one year's
interest from date of issue. ‘They would be negotia-
ble as currency. ‘The desire is to raise money
by these certificates in the country without in-
creasing such boud issues as are usually negotiated
abroad, and only for supplying the temporary uneeds of
the Treasury from the revenue falling below current
expenditures, and the total not to exceed fifty millions.
We are not sanguine about such certificaies being
much sought after. They present no particular at-
tractions to investors, and the yearly coupons attached
would make them for the denominations of $20, aud
such small amounts,—a somewhat cumbersome form of
currency. They may be regarded as either a national
form of small acconimodation notes for three years, or a
kind of deposit scrip, the amount only being payable at
theendof threeyears. Weseenothing inthesecertificates
more convenient or profitable than an ordinary deposit
receipt issued by a bank or other financial institution ;
the only advantage would be in having the security of
the State. A more commendable proposal is to issue a
new class of U. S. bonds bearing 3 per cent. interest,
payable halfyearly, having five years to 1un, the pro-
ceeds of which are to be used “for the redemption of
the legaltender notes. and for no other purpose.” The
reduction in amount of legal tenders is the first neces-
sary step towards currency reform. While they
can be used over and over again te draw out gold from
the Treasury, the stability of the gold reserve is im-
possible. ‘The system works like an endless chain
attached to the bucketof a well, which goeson drawing
water but never returning a drop. The new bonds for
redeeming legal tenders will only aggravate the diffi-
culty unless those notes are caucelled when so redeem-
ed, which the Bill does not provide for. An investor
might present, say, $1,000 of legal tenders and get a 5
year bond for them, and then the Treasury could re-
issue thase notes, and on the very saine paper issue any
amount of bonds. The scheme is crude, and does not
meet the necessities of the sitvation.

Nutlouad $'ro.
mincory Notes,

The Bankeret L IE Journal of the Canadian Bank-

Awachtton  ers’ Association seems to be spread’ag
Journal. out into a wider field than its title
indicates. The leading paper in the January number

just issued deals with the *‘ Economic Condition of
Newfoundland,” which is accompanied by a map of the
Island. Mr. Harvey, the author of this paper, says:
 The introduction of the Canadign system of banking
has had an excellent effect in restoring confidence.”
All gambling in the purchase of fish, for which the
old system of banking presented facilities, is now

- - . . )
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frowned upon and prohibited. It is understood the
new banks are fully satisfied with the amount of
business and the conditions of trade. Newfoundland
is by 10 means so poor a country as outsiders are in-
clined to believe. When the *crash '’ came on the
toth last December, there were on deposit in the
Savings Bank nearly three millions of dollars and
about two millions in the other two banks,~~five millious
in all on depesit, or over $24.50 per head of entire
population. The wriier g.ves the debt per head as
§58, whicl, though considerably less than other
colonies, is about $10 per head above the per capita
for Canada. The paperis highly interesting. Another
article, which deals with British Columbia, is a prize
essay worthily won by Mr. F. M. Black. Besides these
substantial dishes there are . number of entrées in the
shape of items relating to banking law, the clearing
house returns, stamp duties, foreign trade returns,
municipal bonds, etc., etc.,, making altogether the
most generally interesting number of the Bankers'
Journal yet issued.

In view of the generally unfavor-

Brish Awmerica . .
aml Western Assur-able experience of fire insurance com-

wnce Companles, papjes in Canada this year, owing
largely to the serious conflagrations in Toronto in Jan
uary last, persons interested are naturally auxious to
know how the two leading ones fared during 189s5.
We have therefore especial pleasure in learning that,
notwithstanding the unfavorable experience at home,
and the exceptionally Jeavy losses which all companies
doing a marine business have sustained during the past
season on the Lakes, th: British America and
Western expect to make a favorable statement.  ‘This
gratifying result, which could hardly have been ex
pected in what is generally considered an ** off year "’
in the business, is mainly owing to the profit rcalized
on their American fire business.

The British America having stood firm amid all the
vicissitudes of over sixty years is now Canada's oldest
insurance company, and with its consort the Western
enjoys an enviable reputation for the promptness, lib-
erality and honor with which its business is conducted.

THr French Legislative Chamber
has passed a Bill imposing a pro-
gressive death-duty, which is the most
radical one ever in force. It is a direct attack on the
rich in the spirit of communism. The lowest death
duties are those to be paid by lineal descendants, which
for sums under $2,000 are 1} per cent.; for sums above
that up to $20,000, 134 per cent.; and for all sums
above $400,000, 4 per cent, which is equivalent to one
years revenue from such an amount. This seems a
heavy tax, but it is light compared with what a wife,
or husband, will have to pay on inherited fortunes.
For them the rate will be g percent. on inheritances of
value above $400,000; when a brother or sister is heir,
the tax will be 14 per cent. ; in the case of an uncle or
nephew 16 per cent. ; and all relatives who are more
distant, the succession duty will be 20 per cent. As an
indication of the trend of modern legislation this action

French
Peath Dutles.
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of the French Chamber is significant. It will tend to
discourage large accumulations to be left to relatives,
aud, as a direct tax upon capital, will lessen the fund
out of which all labor is paid, so that, in secking to
reduce the fortunes of the rich, the poorer classes are
likely to have their incomes also lowered.

EXPENSES AND EXPENSE RATIOS OF LIFE
ASSURANCE COMPANIES.

Au extended discussion, carried on in insurance cir-
cles on both sides the Atlantic, has shown that a need
is felt and recognized of some reliable means of com-
pariug the relative expenses of life assurance com-
panies being formulated. \We have had various plans,
as, the total of expenses to total income ratios, the 5
or 734 per cent. on renewal premiums and balance on
new premium ratios, and latterly the Schooling ratio
method, none of which are sufficiently accurate to com-
mand general confidence. ‘The absence of definite
details from the annual statemeunts of life assurance
compaunies has presented the main difficulty of this
question, as getting at the “true inwarduess” of g
company's expenses has been almost impossible from
the obscure maunner in which the accounts are present-
ed. 'This applies equally to companies in Europe, as to
those in the States and Canada. The new require-
ments being imposed by United States Insurance Com-
missiovers, by which the companies have to show in
detail the sources of their premium income and the
“whereof '’ of expenses, are being founud helpful in
throwing light on the matter. With such new infor-
mation as is now available, it is possible to formulate
expense ratios in a maunner to satisfy experts. Those
who do 1ot approve of the conclustons we have arrived
at by such means are invited to show wherein they are
erroneous, as they are not claimed to be perfect.

Before we can apportion the expenses to new business
and renewals with fairness to both, we must first con-
sider that there are two sections in a life assurance
company,—the life insurance element, and the invest-
ment element. The expenses of the former are incurred
in acquiring and maintaining the assurance business.
The outlays of the latter are caused by the expenses
incident to the investing and care of the securities and
properties of the company, such as collecting interest,
rents, ete. The former class of business is that of a
life assurauce company, pure and simple; the work of
the latter department is analogous to that of an invest-
ment and financial company. What then is the pro-
portion of the total expenses which should be charged
against the investment section of a life assurance com-
pany’s business ? ‘The experience of English life com-
panies, which do little or no new business, and of mort-
gage loan companies favors an allowance of a quarter of
one per cent. upon the mean |{ledger assets. We have
to consider that United States companies report gross
rentals and include cost of collection and taxes in ex-
penses, instead of deducting those charges and report-
ing net rentals. These two items are all that are fairly
caargeable to the investment department. When they
are taken off the sum of total expenses, the balance is
an equitable charge on the insurance business. With
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this remainder we will now deal, and apportion to new
and renewal premiuts the respective expense of each.
The amual statements of American companies now
give the payments severally for new and repawal pre-
miums. They also state the expenses of medical fees and
the inspection department.  But they omit giving the
salaries of the muedical department, which should be
stated, as such expenses are incurred for new premiums.
Some companies pay the salary or agency expenses or
branch ofices. ‘The details of these might be obtained
in order to apportion them as correctly as possible to
new and renewal premivms.  For our piesent purpose
we will divide them equally between the two.  There
now only remains the Head Office cost of handling new
and renewal premiums. For renewal premiums 5 per
cent. is not far wrong. Fire insurance companies con-
sider 5 per cent. on total premium income as an ample
allowance for Head Office expenses. We regard 5 per
cent. on renewal premiums of the English life offices,
which do little or no new business, as rather excessive.
For new premiums ten per cent. for Head Office ex-
penses ought to be sufficient, as many of the progres-
sive English companies show that after deducting ¥
to 1 per cent. from assets, their Fead Office expenses
run from 3 to 10 per cent. of their total premium in-
come. If then the new and renewal premiums of the,
more or less, progressive British companies can be
handled for the above stated Head Office expense ratios,
an allowance for either Canadian or American com-
panies of 10 per cent. onnew premiums and 5 per cent.
on renewals is amply sufficient for this purnose.

Assuming the plan above outlined to be adopted, the
total expenses of a company would be analyzed and
apportioned as follows:

Total eXPeNSCS.ceveirs vcrens ratrarsnrensisrensneess $
Deduct say I of 1 p. c. on mean Ledger Assets
and Real Estate taxes and expenses, as
chargeable to investments...cceueeveneneen.$

Net expenses chargeable to life insurance. «.....$

p. ¢ of new premiums, being the new com-
MISSIONS PAId.ceereres coveriiarienrsnens coveeeee §

p. ¢ of new premiums, being !4 Branch

Office eXpenses vveereeieeiesss vonvrees weven

p. ¢ of new premiums, being medical fees

and inspection of risks...evees cevvencerenns -

10 p. ¢ of new prem:ums, for Head Office ex-

PENSES reeseere + aiven crssosees vevnssnrenerecanns

p.c. of new premiums, being total expenses
Of SAME.ceverarstiiistritirie e e

—_—

p. ¢. of renewal premiums, being renewa!l
commissions paideeecees + vovverees vreiinenn$

5 p. ¢. of renewal premiums for Head Office

CRPENSES . eeersserrrancrvactas oo sreeasans senarores

p. ¢ of renewal premiums, being total ex-
Penses Of SaMe.uveevens vivene raveneens cinrnenn

The total of such expenses for new and rencwal
premiums would generally fall short of, or exceed the
total of, net expenses chargeable to life assurance. To
avoid this, instead of allowing ten per cent. of new
premiums for Head Office expenses, it would be better
to make the percentage and amount of such charge to
be the difference between the total of all other items
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and the net total of the life expenses amount. The
total therefore of such new and renewal premium ratios
as were brought out for the different companies would
approximately show the comparative exvenses of all
the companies.

THE DOMINION DEBT

The public debt of Canada is usually treated asamere
party question, in discussing whicl attention is centred
upon such features of it as are regarded useful for
attack or defence by the disputants. How the debt
originated ; for what purposes it was increased ; what
it now represents; by what amount of cash assets the
gross sutn of it is reduced, and what burthen it imposes
on the people, all those features and details have to be
considered before the debt yuestion can be understood.
We proposc to state this question from a business stand-
point, giving facts and figures, from which a compre:
hensive view may be had, and by which a more rational
and sound judgment may be formed than when the
matter is treated as a part; dispute.  The word *“debt
has come to have an evil significance, which is not in-
herent in itself, but has arisen from the troubles caused
by its abuse. The root idea of this avord is * to have
on loan,” litcially “to have away,'’ or we may say, to
have laid away, from ¢ 4¢,” down, or away,and * tabere,”
to have. Debt then is only a source of mischief when
it signifies something different to what is implied in
the root word it is derived from. The distinction can
Ye best shown by a familiar illustration. If a farmer
borrows money to buy a plough, or seed grain, or to
acquire land, he is thereby placed in a position to util-
ize his labor, his skill, and whaiever other imeans he
owns i cultivate his farm, and so earn an income out
of which he can pay back the loan. But, if he borrows
money to buy, for instance, a sealskin cloak for his
wife, he simpiy mortgages his income without increas-
ing his earning power. To put those two classes of
debts-in the _.me category is not rational, as by one
form of debt he has enlarged his resources, and by the
other he has dissipated them.« [n judging then the
wisdom or folly of any debt, this vital distinction must
be considered. The questinns must be asked, was the
debt incurred for purposes economically justified by
“heir tending to increase the earning power of the bor-
rower, or essential to his using his business powers to
the best advantage, or, did he borrow money for un-

_fruitful expenditures, for outlays which spent his in-

come in advance without contributing at all to earning
powers, or to furnish such equipments as were essen-
tially necessary for those powers being profitably exer-
cised? Debts which should be regarded without any
prejudice fall into three main classes, which are : those
incurred by merchants and manufacturers for goods and
plant by which business operations are sustained ;those
by municipal corporations, which provide such facili-
ties as a community needs for the development, and
protection, and carrying on of its mercantile affairs;
and much of the same nature, those debts a nation in-
curs for establishing its position, conserviug its strength,
guarding its peace and integrity, and providing
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s'tch transport, and other acconmodation, as are nced- '

ful for the commerce of the people. Against such debts
there is not only no economic law, but they are a
source of enrichment, and of prosperity, and of progress.
Debt, so viewed, means credit, and credit is the very
life-blood of modern enterprise.  Was then the national
debt of Canada incurred for justifying causes, or was
it an unfruitful dissipation of national resources? The
 Dominion " is a firm made up of partners, who in
1867 becanie incorporated under that title, which since
then has admitted several other partuers. When formed,
the firm had immense resources, but only a small
mouey capital. Towards developing those resources a
large suta had been spent, of which $77,500,000 was
oing when Confederation was established, $62,500,000
by what was known as “ Canada,” and $13,000,000 by
the Provinces of Nova Scotia and New Brunswick.
Since theu, new partners have been admitted whose
debts have been assumed Ly the firm, and concessions
made to the original ones as follows :

Debts at Confederationn..coveviveniinirenrnnensens . 875,500,000

Nova Scotia .ccececennnnsinee Confederatwn 3329,815
New Brunswickecieeeeeeseeee. 1,307,720
Quebec cveens eeeeniieieniananns o 2,3490.2 ’u
Ontario............................ “ -:§;8:

The Old Province of Canada « 10,506,089
Manitoba et ecercraniieeniae b 3+775,606
British Columbia ..ccceoiiiaaians ¢ 2,029,392
Prince Edward Island......... u 4,884,023

Total Provincial debts assuted.........$109,430,148
That sum represents the price paid by the Dominion
for securing its national unity, and possession of the
soil, and public works owned by the various separated
members who became incorporated. To discuss the
economic wisdom, or otherwise, of this section of our
debt would be a waste of time; but this is clear, if the
assets which offset this debt were valued in 1866 as
amply sufficient to justify such a debt, they are now
far more valuable, and the interest charges thereon are
very much less. The debt of $77,500,000 was subject
104.64 per cent., the interest on which was $3,5906,000,
the average rate in 1894 was 3.31, the interest on the
same sum which constituted the original debt being
$2,455000. In 1868 the interest-bearing assets of the
Dominion were equal to about 18 per cent. of the gross

debt, last year these assets over 20 per cent. of the gross
debt.

The portion of the national debt which was the cost
of Confederation of all Canada, as it is now constituted,
cost us in interest charges last year about 72 cents per
head of the entire population, which is nearly one cent
per day for each family in the Dominion. Asa bur-
then then oun the people, this section of the debt may be
dismissed as tootrifling to be dwelt upon. Since 1867
the total amounts spent in capital account, which have
helped to increase the debt, have been as follows :
Debts allowed t0 Provinges..ccoeeiencveeens o $30,743,393

Canadian Pacific Railway..cceceravsersencenes 62,604,535
Canals coieiiieiiiirniciieiiicernes seaesnes useeeess 41,700,038
Intercolonial Railway..coccvcsnecearcs ennnncnes 444,966,425
North West Territories..cceseesiresccssasceneenss 3,799,490
Dominion 1ands...ceseuseceseniscsasere sosesiveense 3,569,061
Parliament Buildingsiceeeereceeseoscacssegeocsass 2,163,545
Piince Edward Island Railway..cceeserscesees 635,830
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Improvement of St. Lawrence coeeeees wovesens
Othier public Works. i,

T'OtAlicerisresinnaiesenisssssninsssssssssnes $197,112,080

“owards this the sum of §26,655,292 was contributed
from revenue, being the balance of yearly surpluses
over deficits, leaving $170,454,358 as the amount added
to the debt since Confederation.  Put in another form
we have this table :——

Spent on railways and other works before

2.725,504
$193,359

——

Confederation .coeeeee veee o coe veeanns $ 63.635,092
Spent ont railways, canals, ete., since Con-
federation.civeeiiscsnsericrnisiniiosercsnsnesnse 202,831,790

————

Total cost of all the pubhc works

owned by the Dominion...eecineeriesnenss.§266,466,882

At the close of last year the net debt of the Domin-
ion was $246,183.029, which is less by $20,283.853 than
the cost of our railways, canals, postoffices, custom
houses, harbors, docks, Parliament buildings, and other
public works. “I'he net debt these outlays involved
was $49.03 per head in 18y, and the net annual inter-
est per head, $1.79. The debt of Canada stands alone
as having been wholly created by expenditures on
works of a fruitful or necessary character for the con-
duct of the business of the people or of the govern:
ment. The debt of England, beginning with $3,321,-
3135, two centuries ago, has gone up to $3,3350,090,000,
the whole of which represeuts expenditures caused by
war no less than $606,000,000 having been added to
the debt by the American war,—a significaut item at
the present time.

We give on another page a synoptical table of the
Dominiot1 debt. A study of this, and of the above con-
siderations from a strictly business stand-point, must
lead to the judgment that Canada has only borrowed
money for such objects as were essential to the develop-
ment of her commercial interests; for the extension of
transport facilities ; for the necessary conveniences of
government; for the consolidation of the Provinces
into the unity of Confederation , and the maintenances
of her autonomy as an integral part of the British Em-
pire. Defective plans may have been adopted, lack of
economy shown ; and works far in advance of our pre-
sent requiremerits; but we submit that a national debt
which costs only $1.79 per head yearly for interest is
not justly to be regarded as an oppressive burthen on
the Canadian people, for the conveniences purchased
by the debt have materially enlarged their productive
and their earning powers.

The following statistical data show. the increases
which have taken place in various lines of enterprise in
Canada since Confederation.

Percens  Amoint  Amount,
Increase. tage of pwrhead per hicad
fncrease, 1565, 1895,
The increase in population
between 1870 and 1895,
assuming  the  present
poI.ulauon at § millions.. 1,400,000 38 $ $
The increase in Imports and
Exports since 1568..,.... 106,500,000 9t 32.50  44.S0
The m"rcas«i in Bank paid 6
up Cagital.e.ooieisenes 31,556,000 10 8.4 12.41
'I'hcpmcrcasc in Bank De- 31,85 3 7 4
POSHS.aesvoreeroseneassl5d, 688,000 460 9.34  37.66
The increase in Bank note
Sircalation. ceo v eese s 25,049,000 368 2.60 6.88
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The increate in Bank Dis

COUNMS. suasenes o ioasss 149,800,000 286 14.50  40.42
The increase in Fire insur-

ance riskSeoeoereis s 647,708,000 343 §2.33 167.20
The increase in Life wsur-

TNCCaeos senane voroeess 262,481,000 720 9.93 61.03
The increase in paid-upcapi-

tal of Loan Companices... 36,600,0c0 1450 0.70 7.82
The increase in Loan Com

pany deposits..ees o000, 20,108,000 j0%C 0.19 4.18
The increase in  Savings

Lank deposits.oaiieies. 50,838,000 1100 1.40 11.19
Aggregate increase in de- ine. per) .

posits in financial institu-225,694,00) §;0 head § 45 M

HONS e eavnnereraossoss
The net inereasc in the

Dommion Debt........, 170,454,000 224 21.00 49.23
The net increase in '\nnu-\I

cost of Doniinion Delt. .. 4,419,000 50 1.2t 1.80

While these data aﬂ'ord ample evidence of a large
development in the active business of this country and
in its stored resources, the slow growth of population
is a very discouraging feature, when we cousider what
an immense sum lias been spent in opening up territory
in anticipation of several millions of new settlers arriv-
ing. Canada is now over-supplied with railways, and
will be until her population is trebled. No further
railway extensions at the public expense ought to be
entered upon for many years. The debt should be re-
garded as having reached its maximun, and some effort
made designedly to reduce it. Much of the property it
was incurred to secure is depreciating every year, and
such decrease in value should be accompanied by a de-
crease in the debt.

OVERDUE INTEREST AND LIFE COMPANIES IN
CANADA.

Some of our readers having expressed a desire for in-
formation as to the proportion of overdue interest and
rents reported by the various life insurance companies
doing business in Canada in 1894, and a contemporary
having printed a table of Canadian companies full of
errors, and in which total ledger assets at the end of
1894 was used ir the computation instead of the mean
amount of assets. we have taken the trouble to present
the facts for wkhatever they inay be worth We are
sorry we caunot, together with the Canadian and Brit-
ish companies doing an active business, present the
record of the American companies, showing the propor-
tion of interest overdue, but the official rer- ts of these
companies, as printed by the various State Insurance
Departments, combine the accrued and overdue interest
in one sum in the asset account, and therefore the lat-
ter cannot be discovered. While the matter of over-
due interest in the experiences of the several com-
panies may not be of vital importance, the information,
like all other items concerning the experiences of the
life compauies, is of public interest, and it would be a
decided improvement if the requirements of the Ameri-
can insurauce officials involved the separation of ac-
crued and overdue interest, after the mauner required
by the Dominion authorities.

As we showed in our iuterest rate table, printed in
the last issue of the INSURANCE & FiNanck CHRroN-
ICLE, the total interest earned in 1894 by the Canadian
companies was $1,513,039, and of thisamount, as shown
in the wable below, $237,516 was overdue interest, or a

L 4

little over one aund a half per cent.  Au examination of
the reports for the previous year will show that this
overdue percentage was very much less than for 1894,
owing doubtless to the continued stringency in the
financial condition of the public generally last year, re-
quiring the extension of leniency toward the borrowers,
especially on real estate loans, and to those policy-
holders who had been accommodated with loans on the
reserve value of their policics, ‘The security in both
classes was ¢ aple and the ultimate collection of ex-
tended interest certaii, but for the one year under re-
view of course swelled the overdue iter~.  This seems
1o account for the larger percentages of this item with
two or three of the larger companies, all of which have
large loans of the two classes above named. These
variations will necessarily occur, influenced by the
above named cause or other causes for a single year,
but of little significance really. Below we give the
overdue interest record, together with the interest rate
entire, as given in our last issue:

CANADIAN COMPANIES, 1804.

Mean xu:munt Orverdue ne! Per 'l;“::l,““

Company. AT | reportor, centago Kate,

|
, $ $
Canada Life..ceeecevasass] 14,266,415 76,391 | .3351 5.19
Confederation cciee vevese| 4,417,566 52,371 | 1.185] 4.50
Dominion Life. ceeseesaoes 141,135 192 { .130} 5.27
Federal Life ... 315,218 §90 | .1S0; 6.40
Great West Life ... ..oen 130,706 S35 { .625) 5.56
London Lifé.coeescesacnss 415,196 1,654 .408] 5.03
Manufacturers. ..oo. veesns 638,350 4,539 1 .7351 s5.12
North American ... coeees 1,718,619 14,500 | .843] 5.30
Ontario Mutual.c.eoveeeee] 2,495,078 34,692 | 1.390] 5.83
Sun Life cooevenaanvssnns] 3,959,578 51,402 | 1. 298 5 76
Temp. & Generalo coeae 283,198 [.ees cevons] ceses| 4.90
Totals.veeoersaenss! 28,807,112 237,516 ! .824| 5.24
mesn Comprantes, 18g4.

N l M amouut ' 'l‘oln_l
P of Leduer — Overdue 1 Ter. “]""_"‘

Company. ' A ssets, o Interest. centage irél'h'.
) —_

.5 1 s

British Empire Life... seeeey ,571,307 13,021 .1521 4.35
London & L:mmshm. 4,581,432 : 3230 | .070] 4.20
Standard Life.cvsoe ] 38,081,005 | 100,950 | .274) 4.20
Totals voeons .o ' 52,133,744 123,201 2360 4.24

Inthe compilation of the above table for the British
companies, we have been compelled to estimate the
overduc interest in the case of the British Empire Life,
as it is one of the few British companies which follow
the American practice of combining in their general
statements the accrued with overdue interest. We
find on examination that the average proportion of
overdue to comb.ied accrued and overdue interest
among a number of the larger British companies is
about onc-eighth, and have therefore, in order to
arrive at approximate results, assumed this as the
proportion for the British Empire. It is subject of
course to correction by the actual figures whenever
they shall be ascertained. Ou the whole, we trust that
our exhibit above given for the Canadian aund British
companies will prove to be of some interest to our
readers generally and to the companies concerned.
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THE WAR SCARE.

A grave respousibility rests upon those who, Jduring
the present crisis, add in any way to the irritation exist
ing between the United States and the Mother land.
Where a train of gunpowder is laid. it behooves every-
one in the vicinity to be cautious about bring nz a
spark imo contact with the danger. ‘The question
which has raised so much exciteament i really one
wore appropriate for adjudication by a Court of law
than settiement by popular fedding or opinion.  Cases
of identically the same character are being continmlly
decided by legal tiibunals.  Puarchasers of property
often get into a dispute with ndighbors in regard to
boundaries A case is known to us where, over a strip
of land six inches by 100 feet, the law costs exceeded
the value of the land by fifty times.  Yet the litigants
refused to refer it to arbitration.

Naw the real trouble in the present affair is a ques-
tion of thisclass. The land in dispute was once owned
by Spain, by her it was transferred to Holland, and
Holland gave it up to Great Britain. Wheu these
changes were taking place, the affairs of Europe and of
all the colonial dependencies of European powers were
in perpetual turmoil. It would puzzle a Philadelphia
lawyer to decide to whom at any given time the differ-
ent scctions of this hemisphere belonged outside the
United States and Canada for the first twenty or thirty
years of this century, and even they were, for some
years, disturbed by boundary questions. It is to be
regretted that some international Supreme Court has
not been established to decide such disputes on lega)
principles. For two such nations as Great Britain and
the United States 1o engage in hostilities, or ceven to
prepare for such action, over so insignificant a patch of
territory : isin dispute, is like two millionaires spend-
ing vast sums in litigation over the site ofa pig stye,
Were the affair not so serious in possibilities it would
be a farce. England could buy out Venezuela as easily
as any of our wealthy citizens could buy a suburban
lot. 1ishe either holds on to the western patch of
Britisk Guiana, or gives it up, it will make no material
or appreciable difference to her strength or resources.
Ouly a few hours distant she holds Jamaica, where a
warship or two would be enough to keep the whole
group of South American Republics in awe. What
there is in England’s holding on to a small bit of ter-
vitory in South America, which she has held the greater
part of a century, and claims to doso by right, to excite
the people of North America, passes our understanding.
If John Bull were trying to get a foothold in that
region we could comprehend the jealousy of the United
Siates, but his foot was put down pretty firmly over a
very extensive area in South America long before the
Monrce doctrine was enunciated.  So far as that doc-
trine forbids the aggression of any Furopean power on
thisside the Atlantic, it is a reasonable one  But Iing-
land’s policy is declared to be not aggressive but only
defensive. She simply asks Venezuela to keep within
her established bouuds. and not to trespass on British
soil. ‘This then raises the question: What is British
soil in this connection? We fail to see the conuection
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between such a qu.stion and the Monroe doctrine,
which expressly o clares that aggressions, or exten-
sions of European powers, on this hemispuete wijl be
resented by the United States.

President Cleveland scems to as to have stultified
himsent by first der.ading that the dispute be arbi-
trated upon, which implies doubt as to which of thedis-
putants is right. and then declaring that England is in
the wrong, is the aggressor.  \We have too profound a
confidence in the good sense of the American people,
to believe there is a possibility of war ever a question
which only concerns them indirectly. 'Their national
honor and their material interests are not touched at
any point by the wrangle hetween England and Ven-
ezucla.  ‘The United States will not bring on a ruinous
panic, and throw its whole fin mcial and inuustrial inter-
ests into disastrous confusion jor so inadeguate a
cause

THE U. 8. SECRETARY - THE TREASURY ON
CURRENCY REFORM.

If knowledge of the disease is half the cure, there
has been a lon< step taken in the last two years by the
people of the United States towards a better system of
currency.

Up to the time when the panic of 1393 struck the
trade of that country like a paralytic stroke, there was
a very general impression ‘broad, outside higher
fitancial circles, that there was nothing seriously wrong
with the currency system in itself, but that whatever
troubles from it existed were caused by tii¢ machina-
tions of Europeans, whe were contemptuously styled
¢gold bugs” ‘This tith was given because of their
preferring a gold standard to one in which silver
played a co-ordinate part, the ratio between the two
being fixed. ‘They were charged by hundreds of news-
papers with a desire to weaken the financial strength
of the States, by preventing it taking full advantage of
the vast silver resources of its min s, which would be
developed by th use of a silver standard. This belief
led to a law being enacted to encourage the praduction
of silver by extensive purchases by the State. As
the metal thus bought accumulated .1 the Treasury
vaults, it b, n to dawn upon the legislators that the
national income was being spent, and the national credit
pledged, for purchases of metal that, practically, were
useless in paying the debts of the State either at home
or abroad, and useless also for redee .:ing the national
paper issues. ‘This process of wasting mouney naturally
alarmed foreign bond holders and other creditors of
the United States, an? their demands for gold and
withdrawal of credit . = ated the panic of 1893. ‘This
was an object lesson which could not be mistaken.
The Treasury was s2en to be in dire distress for funds,
while its vau's were crowded with several hundred
millions of dollars worth of silver, which were incon-
vertible into the required medium for financial settle-
ments. Since that lesson was given, the whonle cur-
rency situation has changed by the silver standard
party having become ge.orally discredited. ‘The
question has resolved itself into one mainly relating to
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the best means of retiring the United States notes and
Treasury notes, so as “to relieve the government from
the respousibility of providing a credit currency fo-
the people.” To a discussion of that question Sec.e-
tary Carlisle addressed himself in his recent report .~
Congress. ‘The large amount of legal tender paper
afloat necessitates the holding of gold reserve for its
redemption, the minimum being fixed by law at $100,-
000,000, which is in the proportion of about 20 per
cent. to the notes. The Treasury is bound to redeem
legal tenders in gold, but it has no receipts cf gold to
enable this reserve to be maintained. Itis found that at
the Custum House, where the great bulk of the national
income is paid in, the receipts are nearly all in paper.
Mr. Carlisle states that the deficit in the Treasury
receipts this year, as before, has been made up by re:
issuing notes that had been redeemed, thas enlarging
the paper currency, not according to the husiness re-
quirements of the country, but to meet the needs of the
government for woncy to pay current expenses
Such a system is clearly defective, as it increases the
power of the note holders to deplete the gold reserve
without giving any power to the Treasury to ac-
quire gold to miect such calls. This dilemma led to !
the policy of issuing bonds to procure coin for the |
reserve, which has added considerably to the public
debt, and created intcrest charges which represent the
cost of maintaining the gold reserve, showing the pre-
sent currency to be expensive.

As the effect of these bond issues is oniy temsorary,
it is manifest such a process cannot be continued, as
floating bonds whenever the reserve is low would in-
volve a perpetual outflow of bonds and a continuous
increase in interest charges. Mr. Carlisle wishes, very
wisely in our judgment, to utilize bond issues for the
purpose of cancelling an equal volume of notes until
the cotire amount be withdrawn, and the necessity of
a gold reserve be thereby removed. Owing to the
present system, notes to value of $1000 may be used
to draw out ten times that amount of gold, as they are
paid out again as seon as redeemed in gold, and may

pass in to fetch gold half a score times a week.
Should this policy be adopted, the paper currency of
the United States would be transferred to the banks,
and be, as in Canada, the circulating medium of com-
merce. So far as the finauces of the Treasury are con-
cerned the actual indebtedness would not be changed,
but there would be some 485 millions of paper can-
celled which was liable to be presented for redemption
at any time, and their place taken by bonds at a long
period at 3 per cent. This transformation would be a
remarkable operation, but it is quite feasible, and is
the essential preliminary step to such currency reform
as would put the circuiating medium of the States on
the sante sound basis as is that of this Dominion.

MUTUAL FIRE INSURANCE COMPANIES IN
PROVINCE OF QUEBEC.

The Inspector of the above companies placed his
Report for year ending 31st August, 1894, before the
Treasurer of the Province on the 18th Sept., 1895. It
has taken since then to print and distribute the report,
which was done by order of the Legislative Assembly.
So long a delay detracts so much from the value and
interest of the returns that we should be glad for any
future reports to be brought up much closer to date of
publication. Although, * better late than never” is
rather strained in its application to this case, we use
this belated Report as material for the following sum-
mary of the leading items.

‘The year 1894 appears to have been one of consider-
able increase in business, with a larger proportionate
increase in expenditure. ‘The amount at risk in-
creased $1,826,000, about g.30per cent. ;the assets by
$44.243, Or 0.41 "per cent. ; the liabilities by $3 951,
equal to 6.15 per cent. ; the income enlarged by $18,648,
or 12.50 per cent. ; aud the expenditure went up $26,-
318, which is 18 per cent. The year covered by the
report before us canuot have been a prosperous one for
the Mutual Fire Insurance companiesin Province of
Quebec.

—

MUTUAL FIRE INSURANCE COMPANIES IN PROVINCE OF QUFBEC.

Compiled from the Official Report for ycar ending 315t August, 1894

f Amount of | :
. depositnutes - H , , 'R
Names of Companies. tncome, | menrrad. | Aiture. ""’c;gf;’ | Assets. | Lialitien, | i) foree: i e Fignditare
A ' .
. |
. $ $ $ $ $ $ $ | $ . s
County of Beauharnois. ..... 5,838 3,854 5,533 10,790 23,257 1,875 2,097,695 l 4734 3,452
o Maskinongé ..... as; 330 280 257 4,856 100 516,248 247 107
Missisquoi and Rouville..... 12,217 71719 12,506 13,522 41,707 [eenen eesee] 2,869,038 9,557 12,623
Montmagny.eeeneccenss 16,426 6,393 16,426 26, 113 7312 24,514 { 1,507.928 12,592 12,503
City of Montreal.....c.c... 22,232 19,825 29,191 143,760 398,901 989 71043458 19,942 18,087
Richmond, Drumimond and;
Yamaska..oeoseeee veeeed 35,537 16,344 35:49¢ 69,973 | 177436 13.905 { 1,742,853 ' 36,668 36,028
Rimouski, Temiscouata and i
Kamouraska.eee « «oeoes 31,727 15,129 32,213 23,3541 79.943 24,026 2,818,311 23,028
Stansiead and Sherbrooke...; 43,025 27,656 42,475 133,251 | 360,1t0 31507 6,877,911 *.u §7, 41,877
Totalsieeveen e annens 167,333 | 100,804 1 7T74,115 | 423,539 [ 1,133,52t 65,918 | 206,103,444 | 148,685 147,797
|

#T+c Income and Expenditure for 1893 cf this Company are exactly the same 10 2 cent,
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STATEMENT OF DOMINION DEBT,

x % ¥ ¥

Asseis, Interest, Revenue «::2 Sxpenditure by periods from Confederation to
cend of fiscal year 1894,

ASSETS AND REVENUE A'l' CONFEDERATION AND AT SUCCESSIVE PERIODS UP TO 18g4.

Gross e, I Assdets, Net Dobt, Revenue.
Years. 7 .
Amount {'.::{f:::"{" Amount, "l')cc';t“‘:g" Amount, « Increse, | Amouns, Incrense.
s |7 s $ $ 3 5 3 $

1868 0iene caenee vonene]| 96,896,666 ceceseenaan. 21,130,538 ccecceeecess| 75757133 l........ eeel 13,687,928 |....... ceaee
1875+ --[ 129,743,432 | 32,846,766 , 29,803,070  §,755.439 | 99,818,462 | 24,091,327 ; 20,813,469 | 7,125,541
1878, it einen i, 174,957,208 | 45,213.836 | 34,505,199 4,700,229 | 140,362,069 | 40.513,607 | 22.375,011 1,561,542
1884 ceeeeiienaiioena ] 242,402,416 | 67,525,148 | 60,320,565 . 23,725,366 | 182,161,850 | 41,799,781 | 31,861,961 | 9,486,950
1888.....0 oo e 284,513,842 | 42,031,426 | 49,982,183 | -10,338,082 | 234,531,358 | 52,369,508 | 35908.463 | 4.046.502
1893cceece seeiee oeeea] 300,054,525 | 15,540,983 | 58,373,483 8,391,002 | 231,651,039 ¢ 7,149,681 | 38,168,608 2,:60’142
1894 cc0es seeeeneen[ 308,345,023 | 8.292,499 | 62,163,093 | 3.791,509 | 246,153,029 4,501,990 | 36,374,693 | - 1.793.915
Increases between 1868 ' !

and 1894 + eeeeocens| 210,350,358 foaeevaninnns]| 41,025,463 Voeennerrens 150,425.854 ceeennnnnens]| 22,686,765 oeiiniiint .

in Gross ’l,):bt in ’Asgc’;‘s.’ in .\'ct)l)cht in Rc\'éx’nuc |

LIABILITIES OF THE DOMINION OF CANADA AT VARIOUS PERIODS, FROM 1st JULY, 1867, TO 3011 JUNE, 1894.

i Fundeddebt | Funded debt | Domini d reor I i D
Year, pjw‘:\::l‘;};;:n: xz,\{,‘l‘,‘"“;‘i‘" 1‘:‘2"‘3:},‘;;‘”'" Savinge Banks, Trust Funde,  rovince ]“"m""““"“g Lisbithetes.

186 b6 o6$9u ) S 3 W 6 6 s§ > | Ss S :i s.6._"

7ecesseaccssscsacens 07y 5 3,999,175 37193 1,422,04 , 408,779 2,573,292 | 7,954,001 93,040,05¢
1868...... vereccsasans! 66,795:609 6.016:o§3 ;,347,;3% 1.686:126 6.454.’749 3.499:678 8,097,’053 * 98.’896,666
1875 esnseccnaceans «sol 76,137,715 | 8,100,396 } 11,335,160 [ 6,119,600 6,656,346 14,477,823 , 7,821,963 | 130,778,098
1889 . et cenccnannancan 153.157,095 | 21,688,565 = 15, 00,518 | 29,217,536 7,053,890  14.285,608 1,377.100 | 242,382,416
1888...... sesees aoes ..| 176,601,773 | 17,572,668 | 16,289,111 41,371,058 7:098,633  17.194,038  $,386,535 | 284,513,841
1893.acevacecanncaoaes]| 201,615,450 ! S,218,152 . 18,488,065 41,849,656 | 10,111,141 16,407,359 : 3,364,660 | 300,054 524
189400 voec conaannsss] 207,275,504 | 7,181,712 l 20,101,254 43.036,012 | 10,203,363 16,407,323-: 4,140,842 | 308,348,023

@ The Provincial Notes.

INTEREST ACCOUNT OF DOMINION DEST AND ASSETS FROM CONFEDERATION TO 1833, AT SUCCESSIVE

PERIODS.
7 Interest on I-'ulcr;\l l)\‘—l;.— o . o Interest on l"ulcr:ll_.\:;cls. Net Interest on Debit,
YEARS. Total Increase l .A—\‘crax:c ' Interest [ lllcl’c:;s') o Average Nect Interest Increase Average
Interest patd or ’ rate of | received on or Interest jaid on or atc of net
on Delit. fDecrease. | luterest. Assels, $hcereage. . on Assets, Debt. i tIxcreaso i Interest.
& § | pe £ $ . £ | £ } p. ¢
1868, 00aen tunnns 4,501,568 |eevavecnneees  3.63 126,320 ......-....: 0.39 375745+ eeeeoenenn i 4.5t
18730 ececcaaaal 5,209,206 707,638 j.01 396,904 269,984 1.32 4,512,802 . 437,634 | 3-70
STAIRCIRRRRPRED 7,048_.883 1,839,677 | 4.02 605,774 209,3;0 1.75 6,443,'09 ! 1,630,307 | 3.68
1883 aceces 7,§65,552 619,669 [ 3-79 1,001,193 395,419 2.29 6,667,359 | 224,230 3.29
1888 ..... 9,823,313 | 2,154,761 | 3.45 932,025 | — 69,168 1.86 8,591,285 | 2,223,929 3.12
1893 eer| 9,806,588 | — 16,425 ! 3.26 1,150,167 218,142 1.97 $,656,721 | —234,567 2.88
1393cecen ceseess] 10,212,506 405,708 i 3-3! 1,217,509 67,642 1.96 5,994,787 g 335,066 2.9t
|

REVENUE AND EXPENDITURE OF THE DOMINION FOR VARIOUS YEARS FROM 1868 TO 1894.

Expemditure, Revenue.,

surplus
YEAM. 1 i ) ot
el Sulsidies to | Kinking | Collection of Sundry ' Total Tota) ﬂkuc_‘u.
Charges. I'rovinees, | Fandls, I~ "Revenue. outlays.  Expenditure. Rececipits., b
- ——— . . . — —_—
) H i
4,560,757 | 2,733,966 |  355.266 ' 1,885,504 | 3,630,298 | 13,486,092 | 13,657,628 '+ 201.835
$387,850 | 2,921.399 407,826 - 3.395:475 | 7,062,095 | 19,174,647 | 20,813,469 + 1,635,521
7,930,085 | 3603713 1 1,303,863 1 6,575,727 | 11,294:314 | 31,107,706 { 31,861,061 i 334,255
10,166,905 | 4.188,5135 ] 1,939,077 | 750,764 1 11,634,234 | 36,718,494 | 35905463 - Sio,u3t
1893ccencecccacn s ool 10,020,082 |  3,935.704 . 2.095,513 $.993,923 31,765,167 | 36,814,052 | 33,165,605 4 1 354,555
- 1,210,332

1898 cccecccevencease o 10,3935:371 4,2¢0,034 ! 2,131,360 ! 9,132,016 ; 11,720,521 | 37,585.025 | 360,374,093

* The total amount of the Surpluses of reveauc over expznditures, apart {rom those on capital acconat, from 1367 to 1894, way
$39:823,069, and of Deficits $15,065,150, leaving $21,837,559, which was devoted to Public Works, ctc.
{ The mijuus sign (—; shows a dgcrease or d:ficit,

~
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THE NOVEMBER BANK STATEMENT.

The bank returns of November almost invariably in-
dicate the reaction from such activity as the harvest
produces, When no marked decline in circulation
oceurs, a fair inference is that there has been some in-
fluence at work to offset the natural falling away owing
to the crop movement weakening. ‘The following
shows the changes from October to November in a series
of average years, compared with 1894 and 1895 :

Decline in circntlation
in November.

1885 c0ecs sansns vosesnavsnnes $873.372
1850 00cee coroas vonnne voesess 081,998
1857 cecree cecnenseanenaassans 1,849,022
1880 4 ceate savasncasenes coesne 333450
1804 ceene cevcescesiasasacaas 1,440,000
Average of § years teeecaciesess 1,033,500
15030 0ss sans conaas sonsannasass 305,282

The small decrease in volume of note issues in
November may then be reasonably attributed to a more
active demand for currency owing to better trade con-
ditions. ‘This view is sustained by the circulation of
November last being $1,285,8;8 greater than in same
month 18gy, the difference arising wholly from this.
in 1894 the note issues dropped about that sum below
the October total, while in 18935 the decline was triviai
It is notable that the banks of Outario, Nova Scotia,
New Brunswick and P. E. Island increased their niote
issues in November, and the three banks iu this Pro-
vince having the largest circulation, Bank of Montreal,
Merchauts', and Molson’s, mmade decreases of only $123,
ooo in the aggregate, no more than they will do from
day to day, all the year round. Theamount of current
account credit balances, classed as “ deposits on de
mand,” has been showing a tendency for some time to
decrease, which is a healthy sign, as the more active is
business the wider are the openings for using funds.
A comfortable balance at his bank is pleasant for a
trader to have, but it does not pay so well as using the
money in his business. The two classes of deposits

e [

have been drawing away from each other in recent
years. In 1885 they were about equal in amount, in
1886 the difference was from 2 to 3 millions, in 1887 it
was frowm 5 to 6 millions, in 1889 it rose to from 14 to
16 millions, and in 1895 the deposits on demand were
less by.from 51 to 52 millions less than those payable
after notice.  In 1885 the deposits on demand amounted
to 4o per cent. of the current loans or discounts, in 1895
the percentage was 33.  This is more significant than
appears at a casual glance. These deposits are to a
large extent the unexpended funds provided by dis-
counts, left temporarily until they are required. In
1885 these deposits being g0 per cent. of discounts
showed a less active call for mouvey than when, in 18gs,
only 33 per cent. of discounts remaiued awaiting
employment. The continued growth of deposits pay-
able after notice is remarkable. At the close of 1893
these funds amounted to 104 millions, at the end of
1894 they had increased to 113 millions, and they had
enlarged to 120 millions in the eleven months of 1895.
This, as we said, is remarkable, for the year 1894 was
certainly a “hard times *’ period, and 1595 was no bet-
ter for many montls, yet in these two years the deposit-
ing classes had put away 16 millious of money. Mani-
festly there was a great money-making and saving
power somewhere in the country to produce such a
result. The current loans total of November was §337,
000 in excess of October, a change wh'ch is reduced by
$500,000 owing to that sum being written off the dis-
counts of Ia Banque du Peuple. The overdue debts of
that bank were increused $150,000 in November.  Pri-
vate advices tell of wheat threshing having been active
in Manitoba carly in December, where there still
remains a large portion of the crop. The bank state-
ment for November is the most encouraging one of the
year, and our merchants are realizing by their receipts
at Christmas and for New Year's goods™ how business
is enlarged when the currency is increased as it has
been since a year ago.

STATISTICAYL ABSTRACT OF THE CHARTERED BANKS IN CANADA, NOVEMBER, 18935.
Comparison of the Principal llems.

Increase and

- low - o b o Increase and
Assels ' ,o\:\s§m.. * ",,‘s o.d" ; "0":‘89'\0"’ Decrease for Decrease for
: 93 95 i 3 month, year,

Specic and Dominion NoteSeieese ceeuse toseasannas o $23551,280 & 23,628,829 .8 22,748,839 ee. & 247,549'Iuc. § 632,411
Notes of and Cheques onotlier Banks ... cecece conane 7,163,592 7.500.814 {  7,343.525 |Dec. 403,222'Dee. 150,233
Duc from Amienican Banks and Agencies ..... ... . 25,773,910 26,918,225 | 25,275,025 |Inc. 305,68;inc. 2,499,283
Duc from °ritish Banks and Branches..coceeeecaenae 5318587 3,399,650 1,491,519 nc. S19,1151{nc. 1,016,968
Canadian Municipal Sccuritics and Brit., Prov. or} ;

Foreign or Colonial, othier thau Dominion .. ...... 9,600,216 9.591 879 9,965,193 Inc. $,337|tuc. 367,979
RailWay SCOUTIUCS caeereensscncs casancnacans cesee 10,550,153 10,545,531 8,390,293 luc. 212,303{{nc. 2,220,851
l.oans on Stocksand Bonds ot Calleeeevveevue ceee 17,104,427 17.997,537 | 17.722,505 Dec 93,110, Dec. 618,138
Current Loaus to the Public..... cesses asaee seeese 202,090,122 201,753,210 | 195,522,973 Inc. 330,906|1uc. 6,266,149
OVerdte DEBES. cee cececsnesenocssoncacnes cesecaes 4330856 2,267,605 | 3,437,078 ‘Inc 7:138Inc. 877,6:8
Total ASSelS.cieen vavnneiiriienocetsronssennns cees 326,226,143 325,045,390 | 314,176,122 1nc. 577.653/lnc. 12,050,020

Liabilitics. \ ;
Bauk aotes in Circulation....... vestssearsarcesaanse © 34.302,746 ¢ 34,671,028 | 33070868 Dec. 308,282{lnc. 1,385,875
Duc to Dominion Governmicnt ...cco ccavseveeconsas 5,520,903 3837594 | 3,509,027 Iuc.  1,089011Ine.  3,022,87g
Ducto Provincial Governments.cooee voveve soeecees 2,662,001 | 3,939,792 | 2630856 Dec. 463,7911Inc. 35,14
Deposits made by the public.cvieeconere civeas ovves 187,837,763 186,665,352 ' 185,206,981 luc. 5,172,482Iuc. 4,630,78

Do payablcondemand orafier notice helween Rks 2,056,202 © 3763331 1 2,947,118 Dec. 1,078,149 Dec. 161,233
Duc to American Banks and Agencicseess . cev e eon 220,985 . 215,833 ! 156,752 nc. 5,132l{nc. €4,23
Duc to British Bauks and Branches............ cvenee 361,965  4380,391 | 5,089.477 Dec. 676.309)Inc. 602,38%
‘Total Liabilities ..... weeennentes veane eeesereeeese 338316513 23 370,150 | 238,597,876 Iuc. 946,038luc. ~ 9,718,668

Capilal. i ;
apnal Stock paidaiip covee ceensenerstannoaieaiiees | 62,004,573 ! 61,965,008 | 61,660,355 ;Inc. 129,475|1nc. 425,218
Reserve TUe coeane ioenee veotn vosnsanonenn sooee | 27,233,599 | 27155799 | 27,287,526 ll..c. 75,000]ec. 53,727
Dircctors’ Liabilitics ses coaees meverorseenacasossee i $,401.133 | S.717.336 !  7.978,669 ‘Dec. 316,713]Inc. 422,434

Deposits with Dominion Government for sécurity of note circulation being 5 p.c. on average masimum circulation for

year ending 3oth June, 1893, $1,514,624.

st
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LA BANQUE DU PEUPLE.

The mecting of the shareholders of the above Bank,
held on 17th December, resulted in eliciting some inside
views of the methods of management which invaria
bly accompany, if they do not produce, the evils which
lead to collapse. The glowing repoit issued for the
year ending 28th February last was accompanied by
the certificate of three aunditors, to effect that they had
“examined the books,” and ** taken cognizance of the
assets and labilities,"”” upon which they reported “the
whole to be correct and deserving our approval.”  “This
cerlificate, it will be noti.ed, was unusually positive
going almost to the length of a guarantee that the
assets were sound, for the whole of them were ex-
pressed as ““descrving approval.” Naturally then
some searching questions were put at the meeting, the
replies to which were most regrettable.  Their andit
had been conducted as though it were a formality, the
general manager had directed their work, and his as-
surances were relicd upon as to certain accounts and
assets without further enquiry. ‘The accounts of the
branches were passed and approved, although the au-
ditors had not visited them ; they accepted_the branch
managers’ statements without any enquiry. It never
occurred to them to enquire into the large advances to
a few firms, vet they certified ther * approval” of
these loans. Even the Iuspector had to admit that
the head office had not been inspected,—a fact which
baukers will best appreciate as an indication of what
was going on. Further questions showed that loans had
been made to extent of $1 493.000, without even the
knowledge, much less the assent, of the Directors.
This has been denied by Mr. Bousquet; but as Mr.
Grenier, very sorrowfully, and evidently under great
pain, made this confession, we are inclined to accept his
statement. Asthe ex General Manage : was not present,
he escaped the ordeal awaiting him. Here then we
have auditors, inspector, directors admitting, when
questioned by sharcholders, that the ordinary checks
upon managerial irregularities were entirely absent in
the Banque du Peuple.  Asto theactual position of the
bank financially, we are in the dark. The shareholders,
on motion of Mr. Donald MacMaster, (.C., passed a
resolution appointing a committee to value the assets
of the Bank, and report to an adjourned mecting to be
held on 3rd inst. Mr. Geoffrion, Q.C., is acting in the
interests of re-construction, and will give notice of
intention to apply for an amended Charter. Judge
Chauveau of Quehec was of opinion that such legislation
could not be hoped for after recent disclosures. The
discussion was made interesting by the questions of
Mr. J. N. Greenshields, Q.C., whose enquiries went to
the root of the trouble:  They were objected to on be-
half of the Board ; Lut, though put off for a time, there
will come a thorough exposure of the lamentable policy
that wrecked this old bank, which only a few days
before it closed up was reported officially to the
Government as possessed of a surplus of 600,000 over
and above all its liabilities to the sharcholders for the
stock and to the public for their deposits.

-
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MAXIMUM MORTALITY PERCENTAGES.

Discussip By A CaANADIAN AND A BRrrtisu
AcCTUARY.

The question, whether or not the mortality under
policies on lives of the same present age gradually
increases to a maximum at about the tenth to fifteenth
years of assurance, and thereafter declines, has been
occupying some space of late in the columns of the
Journal of the Institute of Actuaries of England. The
subjectis a purely technical one, but as it has been
discussed by Dr. T. B. Sprague, F.LA. L.L.D., of
Edinburgh, probably the greatest authority among
British actuaries, and Mr. T. B. Macaulay, F.S.S.,
member of the Actuarial Society of America, of Mon-
treal, it willno doubt be appreciated by our readers.
We give below Mr. Macaulay's letter which opened
the discussion, and Dr. Sprague’s reply.  The articles
are self-explanatory, and our readers will be able to form
as correct opinions on their merits as wecan. Where
dectors differ it is not for a layman to decide ; but we
can at least express our satisfaction that Canada has
been so well represented.

MR. T. B. MACAULAY'S LETTER.

70 the Editor of the Journal of the Iustilute of Actuaries :

Sir,~I trust that I will not be considered presumptuons if I
venture to offer a few words of fricndly comment on a portion of
a paper which has deservedly taken its placeas one of the classics
of actuarial science, and which has’ as its author one of the
most honored leaders of the profession. I refer to the essay hy
Dr. T. B. Sprague, “ On the rateof mortality prevailing among
assured lives, as influenced by the length of time for which
they have been assured.” (/.Z.A4., xv, 328.)

In that paper Dr. Sprague pointed out that inthe experience
of the Twenty Offices (Hm), a maximum mortalit percentage
is apparently reached between the cleventh and fifteenth years
of assurance, and that this supposed fact may be accountéd for
by the operation of two factors. (1) the gradual wearing out of
the beuelicial effect of the medical examination at entry, and
(2) the cffect produced by the withdrawal of healthy lives.
What I wish to suggest now is, whether the pecuharity in ques-
tion is not capable of an entirely different explanation, and due
to an eatirely different cause.

Inan_investigation iuto the effects of selection, 1a¢ plan of
comparing the actual number of deaths with those predicted by
a standard table is certainly an excellent one. It ‘is, however,
essential that the table selected as a standard be one which isin
every way suitable znd reliable. If the gauge by which we
measure be one which is not applicable, the results arrived at
by its use will, in all wrobability, be incorrect. Dr. Sprague
himself recognized this when Le said: It occurred to me that
the fact of grouping togethier persons of all ages at entry might
have a disturbing effect on tae results, as would clearly be the
case if the table of mortality from which the probable deaths
are comruted gave much too high a mortality at the carly or
middle ages.” A careful 2xamination will, I think, conviuée us
that this 1s exactly what Las happened, although the predicted
mortality is too low, instead of too higl, at the early and mid-
dle ages. Any table deduced iu the ordinary way from the
experience of life companies is itseif influenced by selection,
and is therefore from its very malure an improper_standard
Duzing early and middle adultlife, an addition is made at cach
of a large number of ue ily sclected risks. At ages 20 or 25 the
li\'cx; exposed arc all practically fresh from the examiners'
hands.

As agze advances the proportion of these new cases to the
total becomies steadily less, and after 65 the lives exposed may
be considetead as, for practical purpuses, containing nouc which
have been recently adwitted. The consequence is that the
woriality shovaa by the table during the carlier yexrs of life is
unduly depressad by this artificial condition, and that the table
as a standand bicomes increasingly severe with advancing age.
It may sccm out of place to refer tasuch n well-known fact, but
I do so beeause I think it is the key to the whole problem.

Tet us now examine the percentages brought out by Dr
Sprague. I regret that it is impossible to arrange them under
uniform groupings, but I have endeavored to do this as ncarly
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PHERCENTAGE OF ACTUAL DEATHS TO THOSE COMI'UTED By THE HM TABLE,

Vears of Present Ages. All
Assur. . - i T T - . g ps T Agcs.
ance. 15-20 21-25(\ 26-30 31-35' 36-4 41-45' 46-30 51-55% 56-60! 61-63 66-701 71-751 76-80| 81-S3 86-90: 91-96!

T P I - - . ' ’ i

o 20 o0 g1t 63°5 40t 375 4479 44'03 466 251 49'9 1641 .. . ] e 446
o .. bb"‘f 79’0 723 03°1| o9 65-8] sivq' .. 62-41 633 79°0. .. .. e AN
2 187 .. Tioge2 g15 83731 ot.o 865 836, 794 7373 G B .. . - 1 e 88-9
3 .. log"té 109-6 1052 100°2| g6'0 a9l 934 S o . 9 o 1 . R R lgg'g
4 .. 135°8 1337 .. .. . 100°1) .. X TR .. . stest .. . . .
5 181°Y 12°8 o ' 1088 106°5] 100°S 1081} 967} 94°8! ¢9-2] 92:3 90§ 834 .. g e 101°3
6-1¢ | .. 1863 133°6 110°6 114°3] 106°2 104°g] ¢9'S 101-4} 10t 7] 104°6 101°3 92°7| .. N R 1051
e —_— 1 1o A —_ FR—
. ! i i
-t . .. 1403 126 7' 120°2| 107°5 105°$ us-gz 108°7. 103:6] 103°2 1051 96°3] 93°3 .. | .. 108:7
- R o o R ot IO ot .
16-20 | .. Y . 118°91 12479 103°2' 109 7' 108-2° 103-4} 105°8' 105°2 1oo°l] 935 898 .. 105°2
225 © .o b oy o . 15104 109°7 113°6] 102°3 3033 toity .. tor3l 958 L 1 .. | 1oacs
261;0‘ .. e .. .e «e ' 100°8 10777 .. jtoz-a|l .. Uto2-5 1044} 1059 97°6 .. 103°5
3103 .. e .. .- . . i .. 93.6] 10)°0 997r 9o*7 1037111033 1079 1082 1loz'1
Ty T I o i
Torar. 103:6) 955 1050 98-6} 100°999°7 | 100°3; 99 § 99'5‘ 100°2] 100°0, 100°$ 99°5i 101°2 991 108'2  tovo7
0 1 ' 0

as possible. In cach set I give in their exact order all the per-

cemtages. Those who wish 19 examine the slight variatiors

whictt have been made in the jroupings are referred to the ori-
gival paper.

Iv the above table the maximum in each set is printed in
heavier type, while the percentages for the years 11to 15 a‘e
enclosed within paraliel rules to assist the eye. If we glance
from left 1o right alony the liue opposite to any year of assur-
ance, we will be struck by the marked and steady reduction
which takes place in the percentages. Taking, for exampl-,
the years 11 to 15, we find a gradual fall from 1403 for ages 26
10 30, to 1089 for ages 51 to 35, and to 93°3 for ages 81 to §s.
Thuis is, of course, what we would expect. It does not necessasily
mean that the mortality at the higher ages is more favorable
than at the younger, but rather that the nturtality table by
which the expected deaths are computed provides for a greater
number of deaths proportionately at the older ages thau at the
younger.

Possibly, however, it may appear to some that this statement
is inconsistent with the fact that the percentages forall durations
combined as given at the foot of each column are all very close
to 100, aud are about equally heavy at all ages. It is merely
necessary to point out that this isbecause the majority of deatlis
at the younger ages occur nnder policies of short duration,
while at the higher ages the majority are under policies of loug
duration.

We now note scveral points brought out by the above table :

(1) Discarding ages over 90, seven of the 135 sets show an un-

interrupted progression from lower to higher percentages,
the highest perceatage of all heing in cach case the last
one in the group.

(2) Four of the remaining scts show an unintersupted pro-

gression until the last percentage but one.  They show a
falling off in ouly the Jast item.  The numbers of deatlis
on which the last percentages in thiese four sets are based
are respectively 36, 23, 22t and 119, m.king in all only

399 deaths out of a total of 7,344 at thase ages.  Whether

a unifonin grouping of the durations or a very slight re-

arraugement of them might not cause the supposed

maxima to disappear entitely from these groups is o

matter about which no definite opinion can at present

beexpressed.  Atany rate they arc evidently of but shght
importance.

) Of the remaining four sets one only shows a maximum
falling between the cleventh and fifteenth years of assur-
ance, the other three falling later.
1t is therefore clear apparently that so far the subdivided ages

are concerned. they do noy, on the whole, confirm the wmaxi-

wum worlality theory, but, on the contrary, tend to show that

nalsuch maximum exists—certainly not between durations 11

and 18.

How then does the summary for all ages combined show a
maxicium between years 31 and 3152 Ssunpiy because by the
uniting of all the divided sets the peculiarity of the wortslity
table comcs into play, and the percentages for the longer dura-
tious of policics become more favorable, because these are the
percentages which belouy also to the older ages of life, where

-

2]

-

9

(

they are, as we bave alceady shown, natarally aud of uccessity
lower than at the youuger ages.

Perhaps a practical illustration will be the most satisfactory
way of explaining the matter. ILet us take two hypothetical

groups and then combine them.
HYPOTHETICAL ILLUSTRATION.
Yenrs Present Ages 3640, Present Ages €6-50, Combined Apes,
of ey
Assurd  Bxe ' Ex- Ex.
“ane o Actual  Per ], Actual  Per 4 |ctual  Per
e ;:'_‘\:f;z Deatlis, cent | ',‘ff“,‘,'s l)c:uh*.~vcnl.hi’)\;‘l“,&. Deaths.  cent,
1-10] 1,000 Soo Sof 100 62 G2} 100 862 78-4
11~15) 1,000 1,150, 113§ 500" 500 1cof 1,500] 1,650° 15070
16-200  200) 23} 123] Looo 1,520 102} 1,200 1,270 103°8
21-30}...coifieeani]oe G0 618, 103)  Gool 615 103°0
: i
'fota)l 2,200|° 2'2°°I 100§ 2,200 2,200 wol 4,400, 4.qooi 1000

In this illustration we have two separate groups of lives, each
having a mortality which agrees exactly with the table. Neitter
shows any maximum, but on the conutrary both get progres-
sively worse. \When, however, they are combined they produce
percentages which on their face would indicate a maximum,
although such does not exist in reality at all.

It may, however, be objected that as this combination is a
mere supposition, it may perhaps have no hearing on Dr.
Sprague’s tables at all. To scttle this doubt, I have picked out
and combined 1he seven sets of lives which admittedly show no
maxinwum (sges 15-20, 21-25,26-30, 3133, 41-45, S1-55, 86 go).
As the groupings are not identical, I have had as befere to place
all irregular durations into the group to which they most nearly

belong.  “The results arce as follows::
PERCENTAGE OIF ACTUAL TO COMPUTED DEATHS.
Yoeam of Expeeted Actual .
Assuranee. | Deaths. | Deaths, Pereentages,
o 359 103 | 47°4 47°4
3 60333 a39| 76 76
2 488-38 469 | 96-1 961
3 509°63 528 | 103°3 103*
3-3 1,156"16 1,247 { 10779 107°9
6-10 y20 44 1,053 | 1143 1143
1i-tg 30472 399 | 199°4 1} 4004
16-20 232°49 202 | 1127 {
21235 127°01 139 | 109°4 109 4
26-30 117734 121 | 103°2 106
31-63 17527 191 | 108+9 065
Total....{ 5,040°57 | 5,032 ¢9°$S ‘ 99°S
!

G -

We licre sce in actual operalion the principle referred to.
Not oue of these seven groups shows any maximum when con-
sidered by itsclf, and yet, when they are combined, there is a

+ very marked maximuw observable between the sixth aud tenty
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years. This is conclusive proof that so far at least as this sec
tion of the experience is coticernied, the supposed maximum is
due solely to the nature of the table used asa standard. The
addition of one other set (36-40) would have been sufficient to
bring the maximum forward to the 11th-15th years of duration.

If it be supposed that as the Peerage Table is not founded on
assurance experience it therefore is a proper standard for use in
such a case as_the present, and that the objections which we
have been urging cannot apply to it, 1 would point out (1) that
the Peerage Table is based solely on one particular stratum of
society, and is therefore inapplicable, and (2) that its mortality
curve follows a peculiar course, being high at ages under 3oand
over 70, and low hetween these ages. It would naturally there
fore give results very similar to those of assurance tables, a.d
like them must be discarded.

From a consideration of these facts, I think we must come to
the conclusion that, much as we must all respect Dr. Sprague’s
opinion on this or any other point, the statistics which we have
been examining contain uo satisfactory evidence of the exis-
tence of such a maximum mortality epoch as has been sup-
posed.

Yours truly,
T. B. Macatrray,
MONTREAL, loth April, 1895.

DR. SPRAGUE'’S REPLY.
Yo the Editor of the Fournal of the Institute of Actuarics :

Sir,—I bhave carefully read Mr. T. B. Macaulay’s letter (J. L.
A., xxxii, 117) with the above heading, and I consider it an in-
teresting contribution to the discussion of the important subject
of the mortality among insured lives,

In my paper of 1§70, [ showed, from an examinat u of the
experience collected by the Institu.c of Actuaries, th..., taking
all ages together, and comparing the actual deaths with the ex-
pected, in suitable groups of yearsot insurance, the series of
ratios exhibited a maximum for the group of ycars of insurance,
11 to 15.  Mr. Macaulay has now conclusively shown that such
a maximum may appear in an aggregate for all ages, even
when it does not appear in any of the series obtainzd from the
same statistics arranged in quinquennial groups of ages.

I think, however, that Mr. Macaulay attaches too much im-
portance to his results, and that they do not bear out the con-
clusions he draws from them. I would first point out that it is
very incorrect to speak, as he does, of a maximumn mortality
“ theory ”’; for the question whether there is a maximum in
the series of percemtages, or not, is aquestion of fact, and not
of theory. So again, when he speaks of my ¢ opinion ” on this
point, I have to remiud him that this is not a matter of opinion,
but a matter of fact. Either there is a waximum, or there is
not ; any man’s mere opivion on such a point is of very little
weight, if auy, and the question must be decided by an examin.
ation of the statistics.

What, then, are the facts? The table given by Mr. Macaul: y
enables us to answer this question very readily, althoug?! if v.¢
wish to have the years of insurance correctly, we must refer <o
the J.I.A. for April, 1870. My description of the facts was as
follows (sagc 349), ¢ The law......of the actual mortality as
compared with the expected. iucreasing to a maximum, and
then again decreasing, is retained in a very marked manuer
troughiout the interval of 20 years, and from age 5010 75; and
it will be seen fu-ther that the figures involved aresolaige, ani
the results are se, consistent with eacii other, that we are forced
10 admit the ,acnomenon as a true deduction from the facts.
At botlh extremities of the above period, namely, from the age
46 to 55 at the one end, and from 76 to So at the other end, the
same law appears in a less prominent manner; while under the
age 46 aud above the age of So, the rate of mortality inecreases
continually with the standing of the assurance.” In onder to
show more clearly the nature of the facts which Mr. Macaul iy
cudeavors to explain away, I have extracted from wmy paper the
figures in columns (2) to (7) of the following tabls, and added
those in the last colnmmn :

Trerent Numberat Deathe, -Maxim'm (Vrs. of

Final \Yrs. ofif Dl

Ages. risk, 1 pet cont, | Inenr, d'er e Tusar, || Gty
11 © @) W [T I (] [ )

- : | A
46-30 }156,83.5 2,255, 109.7 | 19-231106.8 12635 | 2.9
§1-55 | 123,028.5 2,302, 113 6 ' 19-22407.7 {23-40 |} 3.9
5§6-50 | 90,757 2.3!:!} 108.7  12-17| 93.6 [30-cndf 15,1
01-65 [ 60,778.5 =2,25% 1.6.4 ' 16-21|100.0 |32~ || 6 g
66-70 | 36,383 n,g:oj} 105.8 | 14-16] 99.7 [27- || €.t
71-75 1 19.082.5 1,548 103 2 ¢ 18.21]| 60.7 33- |l 14-5
76-S0 | 7%8.5 © 937 103.4 i 27-36105.1 35~ CH 1.3
1
494,838.5 \ l31532h ’ i i i

—— - -

These facts arc nottq be got tid of by argumntssuch as thoss

e —

. tain considerable doubt on this point.
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used by Mr, Macaulay. If the law indicated by the figures,
nawmely, the increase of the percentages to 1 maximum, and
their subscquent decrease, were not a reality, but, as Mr,
Macaulay supposes, the result of caleulating the expected deaths
by an unsuitable table, this conld be proved by calculating the
expected deaths by a more suitable table; and I trust that Mr,
Macaulay will apply this test to the figures, and publish the
results. I am satisfied that, when this is done, it will be found
that the same law still prevails in the series of percentages. It
is certainly true as pointed out by me in 1870, and now in grester
detail by Mr. Macaulay, that the use of an iucorrect mortality
table may, when the expected deaths at all ages are compared
with the actual, Introduce a maximum into the series of per-
centages, which wonld not be there if a correct mortality table
were used.  But when this comparison is restricted toa small
interval of age. such as five years, inaccuracies in the mortality
tahle, even of the most serious character. can produce no such
effect. If, for instance, the mortality table eun_)loycd gave, in
a certain quinquennial group of ages, a mortality 50 per cent,
in excess of the truth, all the percentages relaling to persons
who had attained those ages, but had been insured for different

eriols, would be reduced in the same ratio: each of them be-
g two-thirds of what it wonld be if a true table had been used ;
but the inaccuracy in the table wonld not introduce any maxi.
mumn into the series of percentages. . ..

The law of the figures beingg such as I have deseribed, itis a
wholly different question how this law is to be explained or ac:
counted for. In 1570 1 showed how the law might be accounted
for as the cffect of the withdrawal of Licalthy li}'cs R gmd I believ-
cd that its existence proved that the lives which withdraw are,
on the average, better tuan those which remaio. I now enter-
Mr. Chatham claims to
have shown (J. I. A., xxix, S1), that, where the withdrawals are
most numerouns in the early years of insurance, there the mortal-
ity is lightest (p.172); and he concludes, ** that in ordinarv
circumstances the rate of increase in the mortality during the
tentyears after insurance is independent of the rate of disconting-
auce.” (p. 173). Oue of the facts which he relies ou is that, on
comparing the expericnces of the ten Scotch offices with the
total expericuce collected by the Institate in 1863, the rate of
withdrawal in the Scotch experience was loss than in the total,
of which it formed a part ; but the rate of r}\on@\\ly was, never-
theless, higher. Mr. Chatham's conclusion, if correct, is of
great importance ; but the difference between the rates of mor-
tality in the Scotch and in the total experience issmall,aud the
conclusion seems to me o require confirmation from other
sources hefore it can be aCCcptc({ without reserve.

1 am, Sir,
Your obedient servant,
T. B. SrRACGUE.

EDINBURGH, August 28, 18ys.

ONTARIO CASH MUTUAL FIRE INS\'RANCE
COMPANIES.

The Report of'the Inspector of Insuranc: for Ontario,
1893. is 2 volumnious document containing statements
of all the mutual companiesoperating in that Province s
lists of all the insurance companies licensed therein,
with their chief officials, and of the agents who are
registered for the transaction of Life and Accident In-
surance under the Insurance Corporations Act of 1892.
Statements are also given of the numerous Friendly
Societies in Ontario, with other details.

The accompanying tables were compiled from the
statements of the companies as given in the Report,
the returns being made up to j1st December, 1894.

PURELY MUTUAL IRE INSURANCE COMPANIES IN ONTARIO, FOR !894

ASSETS.

Real estale, mongage, sccurities ml cashieccaes coveen $102,436
Unasessed premivm note captal.cie coees evviees oee 3,178,460
Fint payments, anl ascessments unpid. ..o caconenian. 28,054
UHher AneelSeeiee cecnee cotese snnnns teesteveteaans 6,709
TOLAl ASstl3 Leiee covovasssesasssasseacs savens DIIU6.2%0
LIARILITIES, N

Losses 0 adjuselecee coe teeeer cieceianeains ee $7.541
Frsaes adjustedd e veees covnos tonevr canntaraceianennes 21,710
bLorrowed MONCY covser coersy eeestt ey sasats ssasas 26,939
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Sundry Habilities.ceoes var tettvieniiinirtiis conee 5,395 l EXUENINTURE,
Total Habilitias. cee tere caneessecnan varvea vane $61.685 + Losses siiiiiiiiiieniiiiiis iiiiis ciienn s cesneans $219,057
INCOME, i ll;o:msrcp:\id...................................... 57,;,;23
First payments on PrEmiUm NOES. .ve vevuee veerreness  § 55,848 ‘xlmn?’caccO\\t\f...... eessee tarate sotees anenenitans 39,
AsseSSENES OF 1800« xeuevere sars sosesnsreesoneanns 169.428‘ AQents® COMMISSION. us covevans vevase sossesssasssas 7,733
Arrears of aSSesSmICIS . casee cesess sartne sossas anosnes 17,054 | Sundry eXpenses. ...y ceioeieieritcoesiiss sevesanas 10,103
Borrowed MONeYeese coneae coetes srrese sovanen s 61,636 . ———
Other sources of INCOME toeves cavees savess soesase 16,988 Total expenditure 3893 ..ovvi verene it cevenee $334,502
Total income 1894 ..... cesesersoeenierieine 323,984 Total amount at risk,.... s eeeaes vrnaes sres oes. 599,426,630
ONTRARIO CASH MUTUAL FIRE INSURANCE COMPANIES.
o = . ! _.g g ! Assets, ] ) ‘I - Cnwbimies. |
Cash Mutual Fire Insurance ; :5-_ ”;5 ‘F‘::‘;:' ; . = . , . § . . z l ¥
Companies. g n =2 SE . S2 Er ] =2 8= $5% 2= TS | Amountw
Fi40 ¢ = 20 331 2 | 2% | 33 g2 | 5282 25 | B2 Risk.
52 & | % X ] Cx | B2 4 82 | 8z 2F | 555 %2 | vs
&4 , | & | = 2 = 3
L $ 1 1 s| s s| s s | s s | s | s $
Economical ... . ........} 98,004 352,026 102832 $7.505 42,370|196.810] 53,883| 293,072] 2,648 23,367!. creees| 26,0150 9,723,335
Fire Insmance Exchangz....) 15,525 "2,547' 16,171} 14,037 25,305 S,826] 1,487]  35,711fyeveea] 2,627] 1,518] 4,305} 1,279,137
Gore District Mutual....... 1115395 70,995 147.357]119,691 28.0111173,443|145,137] 349.301| 2,775] 37,305, 2,153{ 42,433] 11,406,843
Haud in-Hand ..o..oeooo.0] 29,2390 10,993, 44.503 35,525 85,796 9,340] 04,289] S2,425) 2,276] 7,303 276! 9,855] 2,062,301
Millers” and Manufacturers'..j 39,053, 11,187, 57.623] 45,183 24,896' 35,8031 42,5631 103.352 4,553 676/ 4,018 9,247 1,389,579
Perth Mutual ..o weelif 35,896) 41,6101110.503{107,256 13,388'120,505156,008] 290,001 4,611f 26,1770  360| 31,348] 8,760,05%
Waterlco Mutual.......... 165,293[113,807]178,2511183,043  §,688 198,057|100,399! 307,244 5,663] 73 349].....-.] 79,012 20,196,067
Wellington Mutual..,.. | 52,510] 36,513 56,283 58,431 6.817124.589f 14,755{ 146,161 31:] 14,0241 0 cceae| 14,330 2,601,898
Totals.. vveens cans ....‘6:0,757 33,083 714,133%652,672:158,3732867,663 581,521]1,607,557| 22,841(185,278( 8,325216,444 57,419,751

% No regerve Hability s chargal against risks taken on note system,

«

FINANCIAL ITEMS.

La Banque de St. Jean has declared a half year's
dividend of two per cent.

The Bank of New Brunswick has declared a div-
idend of six per cent. fer current half year ending 31st
December.

The Council of Smith's Falls will consolidate its
debt and extend payment over forty years, the amount
being $73,000.

‘“The Beaver Line,” Ltd., will apply for incor-
poration mnext session to acquire steamships, docks,
wharves, etc., needful for doing the business of a trans-
portation compauny, with chief place of business in
Montreal. Capital stock is to be S250,000.

The Total Number of Failures in the United
States in 1895 as reported to ** Bradstreet's "' is 13,013
contrasted with 12,721 in 1894, an increase of 2.2 per
cent. ‘This is the largest number of failures ever re-
ported since the record was begun, with the single ex-

ception of 1893, two years ago, when the aggregate

was 15,500, compared svith which year the falling off
in 1895 is 16 per cent.

‘The total amount of liabilities of failing firms, cor-
poraticns and individuals in the United States during
1895 amounted to $158.842,443, more than $9.000,000
in excess of the total in 1894, an increase of less than
6 per cent., or three times the rate of iucrease in the
total number of failures. The grand total of assets of
failing firms, corporations and individuals during the
year amounted to $88,115.530, or more than $8,000,000
in excess of the like total one year ago, an iucrease of
more than 10 per cent., showing a relatively greater
degree of solvency of those embarrassed than in the
preceding year. This record of the total number of
failures, together with gross liabilities and assets for
1895, makes it plain that the after-effects of the panic
of 1893 were more far-reaching than anticipated one

year ago.

Napanee has reduced its debt $21.000 in last ten
years.

A dividend of 6 per cent. per annum hasbeen
declared by the Trust Corporatios: of Outario, payable
on 2nd inst.

The present circulation of Dominion notes
amounts to $22.879,000, the gold held is $11,016.000,
which is 48.59 per cent.

The clearings of the banks in Montreal for last
week were $11,950,370, as compared with $8,158,817
the corresponding week of last year.

The U.S. Bond Bill authorizing the issue of 3 per
cent. coin bouds, to maintain the gold reserve, was
passed Congress on 28th December by a good majority.
A syndicate is understood to have been fornied to take
a $100,000,000 loan, partly of American and partly for-
eign capitalists. ‘The situation is one of grave anxiety
owing to the disturbed state of the money market from
the recent war scare.

A city contemporary announced a few daysago
that Russia was about to supply the States with a
large sum of gold agaiust a deposit of U. S. bonds, an
international pawning transaction. Russia knows
better than deplete her gold reserve just now when
war is in the air, aud when she might waut the cash
when the States could not repay the gold so borrowed.
The story is a fiction.

A bank holding a judgment against a customer
for debt representing advances made on the security of
collateral notes must give credit on the judgment for
all moneys collected front the collateral security, and
can only rank on the estate for the amount of the judg-
ment which is unsatisfied by such moneys. The case
showing this, Molsons Bank vs Cooper et al; is reported
in the Canadian Bankers' Journal for this month.

.



JANUARY 1, 1896

INSURANCE & FI

Eorrespondence.

Wedonot liold ourselves rospousivle for views oxproesod by Correrpondena,

A CORRECTION.

7 ke Editor INSURANCE & FINANCE CHRONICLE, MONTREAL :—
DeAR StR,

The statement in your issuc of 15th inst., to the effect that I
had resigned the Agency of the Connecticut, is not correct, and
was never authorized by me. That being so, I must beg you to
publish a contradiction in your next, which I have no doubt
you will take pleasure in doing. It scems a pity to disappoint
the expectation that ““the Connecticut witl find a home on St.
Frang»is Xavier St.,” but, in this case, the wish may have heen
father to the thought in the mind of some too eager applicant.
The Comnecticut is not seeking a home in Montreal at present,
and, of the two saints, prefers St. Jolin to St. Frar¢ois Xavier.
It will remain in the bosom of the former until further notice.

Yours truly,
C. R G. Jouxsox.

INTEREST-EARNING RATIOS.

7o Lditor InsurancL & Fixaxce CHRONICLE: —
Sir, .

There are thres basic methods of figuring out intere<t-carning ratios,
whchare . —

1. On mean admitted ledger assets;

2. On mean total admitted assets;

3. Onreserve at beginning of year, plus deferred divilend Fund and
one-half of year’s premium income.

“There are also three reasons for arriving at the interest ratio :

1. To ascertain how the average 1ate of interest on 1mvestments
compares one year with another, and the ¢ Mecan Ledger admitted
Assets ” basis furnishes thie,

2. To compare the relavive interest-earning power—one Company
with another—and the only basis that will correctly do this is ¢ Inter.
est on Mean Total Assets,” any other basis than this puts a premiom
on * companies carrying excessive uninvested Assets,” and assumes
that undue amount of such is not only not a weakness tut of no ac-
count.

3. To amive at the excess or shortage of interest reccived over or
under that required to provide for the necessary rate of interest assumed
in Reinsurance Reserve calculations, it is supposed that the basis of
Reserve at end of year plus half of te year’s premiums is corrcet.  But
this ignores the fact that  Deferred Dividends* are actually a liabi
lity, and should be addedto the Reinsurance Reserve, Surplus madeup-
from annual dividends earned, paid but deferred for any perind bryond
one year, is a liabulity, and sheuld be, but is not. so treated uy all
comp anics, and the interest carned by such deferred dividend fund
should not he considered as additional interest earned by the Reirsm-
ance veserve fund.  Any interest 1atios which do not :hew cach of the
above three meihods only mislesd, as esroncous dedactions are diann
from the one which best swits 1he purpose one has in view.

Acivagy,

The Independent Order of Foresters will apply
next session for power to invest in United States bonds
or Government securities in any country where they
o business as the local Iaws require, the total amount
of such investments not at any time to exceed one-
fourth of their total available surplus or accumulated
funds. Alsoto increase the amount of real estate, they
may hold to $500,000, and to fix their deposit with
the Government at §250,000, with power to increase it
if necessary. Power also is sought to increase mort-
uary benefits to $5,000, and to provide for sworn state-
ments annually being made to the Government.
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Hotes and Prems,

The Imperial Life Assurance Company of Can-
ada will apply for an Act of Incorporation next session.

The Lloyd organization papers, New Yotk
State, are to be investigated by the Attorney General.

William McMillan, convicted of starting the Os-
goodby fire, Toronto, on 1oth January last, has been
sent to the penitentiary for 1o years.

The Equitable Benefit Company of Canada wil]
seek incorporation next session to do a business of
issuing and 1edeeming investinent bonds.

The Massachusetts Commissioner has decided
thatan insurance broker or agent is not entitled toa
commiission on a policy on his own life.

San Francisco fiire underwriters are still at
loggerheads. They would show wisdom by ceasing
strife, which injures them without bringing any com-
pensation.

Cincinnati had an extraordinary fire loss record
last year, the total being estimated at $3,465,000,
towards which the insurance companies have contri-
buted $1,3435.3c0.

The Bankers’ Mutual Casualty Company hasbeen
organized in the Statesto insure banks against burglary
and loss of money in transit.  Six hundred bankersare
said to have joined the company.

A contemporary gives a singular adjustment
case,in which a claim of $200 was spread amongst
companies carrying $230,000. Some of the claims were
lower than a dollar, and cost more to adjust than to
settle.

The New York Life has withdrawn from Brazi),
owing to the oppressive insurance laws recently
enacted. The leading paper of Rio wisely observes,
“Brazil thus loses the capital and enterprise which
these strong life assurance companies can’ command.”

Insurance Commissioner Raisin of Maryland
has resigned. DBeing a democrat, he prefers not to be
an official of the republican administration coming in.
Such positions ought not to be regarded as partisan
ones. What has insurance to do with party politics?

The Duchess of Marlborough is said to be
negotiating with a British company for a policy cover-
ing her life in favor of her husbaud, the amount being
very large. Much will have more. The first Duke
}\-as intensely avaricious and made money out of female
riends.

The Palatine Insurance Company will receive
$80,000 from the New York Bowery Fire Insurance
Co., for which sum, in addition to the $100 oco already
received, the Palatine is to carry out the original re-in.
surance contract of March 2oth, The receiver has paid
the $80,000 to the Palatine, and the matter is settled.

Kansas city life and accident insurance agents
are excited over the license fee being raised from S23
to §75 per annum.  Why does not some legislative body
cnact a Jaw making it a penal offence to be engaged in
the iusurance business? The antagonism shown to
the companies would then reach its logical conclusion,
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The firm of F, D. Hirschberg & Bro., St. Louis
has been expelled fiom the local Board of Fire Under
writers, because of their appointing a lady representa-
tive of a certain class of business. The Board affirms
that Messrs. Hirschberg knew this to be comrary to the
rules, and having set them at defiance, expulsion was
siecessary in the interests of law and order.

The Caledonian Insurance Company hasjust had
its examination by the New VYork Insurance depart-
ment completed. The figures are reported to show an
increase of surplus between January and July last.
This is the first of the British companies to be subjected
to the ordeal of an examination, and it is satisfactory
to know that it stood the test well.

The use of the Bicycle is declared by the Interpa-
tional Association of Accident Underwriters,  to add
to therisksin accident insurance, and should be covered
by either adding to the premium or reducing the in-
demnity.” The risk to street passengers is certainly
much increased by reckless bicycle riders whose racing
speed on the streets needs checking.

The Insurance Observer is the title of a new in-
surance paper published in New Vork. This title has
been borne for many years by an English journal pub-
lished in London. The new ‘enture seems to be more
pictorial than is usual with insurance papers. We
note that on the same page on wllich misquoting is
rebuked, a couplet from Cowper is misquoted very
badly. The Observer is nicely printed on good paper,
and promises to be bright and interesting.

Manager Harding, of the Springfield, is out with
a warning against risks offered in the name of women
in cases where the property has been placed in their
name to avoid seizure by creditors. Such transfers
may not be dishonorable in every case, but are objec-
tionable. ‘ We want no business ricks when the pro
perty has been placed in the name of a wife, daughter,
sister, brother,or ‘ brudder-law,’ if we know it.” When,
however, a woman owns a business, and has shown her
ability to transact business successfully, the insurance
of her property has no special risk.

Ex-Alderman G. H. Allen, of Kingston, Inspector
of Agencies of the Standard Life Assurance Company,
delivered a lecture on * Insurance,” before the local
Business College, on 3rd Dec. The lecturer, after
explaining the laws of mortality upon which life insur-
ance is based, went on to discuss fire, accident, plate
glass and other kinds of insurance, showing how
records are kept from.which averages are drawn for the
guidance of actuaries in fixing rates. The three ele-
ments of a life insurance premium, viz., reserve, mortu-
ary and expense, were discussed, and the entire lecture
was highly appreciated, as both interesting and instrue-
tive.

The gross amcuntof fire insurance taken out in
London, England, during 1894 is reported by the Lon-
don Couuty Counncil as $422,999,400, the distribution
being maiuly as follows :—

Alliance. .o veee. . . $160,460,000 Manchester ......$ 69,000,000

Atlas.iicee coioe. 88,550,000 N, of Ircland.... . 2,246,000
Caledonian........ 23,045,000  North Biitish..... 181,256,000
Commcercial Union, 173,540,000  Northern ........ 78,713,000
County.eeese sees 290,715,000 Norwich Union.. . 100,005,000
Equitable.... ... 17,201,000 PhaaiXeeeee euen 400,448,000
Guardian , .. «s 113,500,000 Royal...... ...0. 277,500,000
Imperial.oo. oooo0 141,957,000 Scattish Union .. . 37,350,000
LancashitiCooeees o 35,500.000  Stlliceeasnsens, 433,501,000
Lion.ees coserese 10,028,000  Union.... (.ooo. . 155,980,000

Lv. & Lon'&Glo, 204,770,000  London & Lan.., 104,066,000

The Great West is about to commnence business in
Province of Quebec.

New York city, according to a petition to the auth-
orities, is threatened with a shortage of water. The
daily cousumption this year will be about 200 millions
of gallons, being double that of 1889, and is increasing
50 fast as to cause anxiety as to the supply.

A Convention is to be held in Toronto shortly, to
organize a movement in favor of municipal insurance.
As quite a number of municipalities have been saved
from ruin by the established fire insurance companies,
and Toronto itself would have been scriously embar-
rassed by the fire losses this year but for the insurance
companies, it is exceedingly grateful, to say the least,
for this movement to be again started.

The Canadian Order of Foresters comes in for a
severe castigation from the Zelfast Insurancc Gazelte,
which refers to the Order as *“a puny enterprise,” and
denounces its claim to have a surplus of £300,000 as
“a rank falsehood.”” The Belfast Foresters,-it seems,
held a meeting on a recent Sunday, to celebrate the 21st
anniversary of the Order being founded, which our con-
temporary regards as ‘‘little short of _impious. It
goes on to poke fun at the ritual of the Foresters, espe-
cially that part of the ceremony during which burning
whisky with salt” is indulged in. This Produces a
peculiarly weird effect ; but what it has to do with bene-
fit society work or life assurance is a puzzle. The Be/-
JSast Insurance Gasetle regards the progress of the For-
esters as proof of lunacy being on the increase in
Ireland !

Insurance humor is usually quite racy. An ex-
cellent specimen of it has been furnished by Mr. H. M.
Butler, in a circular announcing the retirement of the
Tremont Mutual. He writes:—* Death lies upon it
like an untimely frost—upon the sweetest flower of all
the (mutual) field’ At the outset 1 could not tell
whether it was to be a fight, a foot-race or a funeral—
it proved to be all three.”

“Its risksare all re-insured in a good stock company
with a spherical coghomen, and it retires from the field
with a reputation like that of Senator—or rather Che-
valier Bayard. Our coffers contain over twenty-five
thousand ~dollars in gold, cash and bonds, which by
some strange mischance I had overlooked, and every-
one will be amply provided for except the undersigned.
The company was ably officered——in fact, the propor-
tion of officers to members would remind one of the
U. S. army ; but even that fact could not save it, and it
succumbs to the * slings and arrows of outrageous for-
tune.’” It will not be necessary for me to again announce
my removal to another location, as every blooming
thing in the office stands in my name, {rom the greatest
to the least—~the office itselfas leased. Iam the happy
possessor of alarge and varied assortment of bric-a-
brae, for which I shall have no use until another idiot
starts another Tremont Mutual Insurance Company.
Among other articles of bijouteric and vertu are several
thousand policies with gorgeous and appropriate red
lieadings—the lurid titles cost me forty dollars extra,
but they look as if they took a quart of vermillion
(quarter of a million--$250,000). I am now satisfied
thatmy ordering them was poor policy. ‘Brace up!
brace up! dejected soul, and strike a merrier jog;
you're not the only one that totes the butt end of the
log.” Vale, Tremout, vale ; good-bye ; so long ! * Like
vaulting ambition,’ you ‘o’erleaped yourself, and fell
ou the other’ side. ~You meant well, but you didn’t
know. Adios!” '
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A Chicago firm is being sued by the Attorney
General for doing fire insurance business with New
York Lloyds who are not authorized to operate in
Illinois. The State is seeking to recover $5,000in fines.
This seems the best practical way of stopping the New
YO{k Llovds who are working so hard to get Canadian
risks.

The following Calendars and Diaries reccived
for 1896 are acknowledged with many thanks;

Western Assurance Co.; Winchester Repeating
Arms Co.; Provident Savings Life Assurance Co. ; Cale-
donian Insurance Co.; Guardian Assurance Co.; Lon-
don Life Insurance Co. ; Standard Life Assurance Co.;
Mercantile Fire Insurance Co.; E. H. Gay & Co., Bos-
ton; Insurauce Co. of North America; Pope Mfg. Co.,
* Columbian Bicycle,” Hartford, Conn.; Atlas Assur-
ance Co.; Northern Assurance Co.; Sun Fire Office;
Lancashire Insurance Co. ; North Amarican Life Assur-
ance Co. The Star Almanac is also to hang, and ap-
preciated.

s e e

PERSONAL MENTION.

MRg. E. P. HEATON, of the Guardiau, has our best thanks for
a New Year’s pocket-hook and purse.

MR. E. A. LiLLy, Manager of the London Assurauce, will
leave in the course of a few days to visit Victoria and other
British Columbia agencies.

MR. ALEXANDER CroyzMaR of Toronto, of the Great West
Life, bas been appointed superintendent of agencies for the
Domiuion Life Assurance Company.

\VE HAVE HAD THE PLEASURE OF A CALL recently from Messrs.
J. H. Brock, managing director of the Great West Life; S. A. D.
Bertram of Winnipeg, of the G. W. Life; Robert Junkin, super-
intendent of the Manufacturers’ Life; T. H. P. Carpenter, agent
London & Lancashire at \Winona, Ont.

Mr. H. E. WILs0N, manager of the Northern Assurance Co.
London, Eng., was a welcome visitor last week. Mr. Wilson
has been on a teur through the States. He entered the office
of the Northerr in 1866 ; in 1878 he became Assistant Secretary ;
in 1881 was promoted to the office of Secretary, and more recent-
1y was appointed Manager, a position wt | earned by long years
of faithful service, in which he showed narked aptitude for in-
surance business, with a zeal aud energy which have raised him
from the bottom to the top of the Compauy’s staff.

MUNICIPAL DEBENTURES.
GOVERNMENT AND RAILWAY BONDS,
‘ INVESTMENT SECURITIES

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

NANALNAAL AN

Debentures and other desirable Securitics purchased.

. Those of our correspondents who know of such sccurities in their
n‘l’\mediate neighhorhood will gieatly oblige by communicating as
above,

BARLOW & CO'S MON’I‘IEZ,E%L STOCK AND SIHARE
From 16th to 271‘11 D.eccmber‘ 1895.

STOCKS. Highest |[LLowest, ! Closing
{

— ——

Canadian Pacific . 56 483 S14
do do Lanu Bonds* ...... 107 107 | to7
Commercial Cable Co., BEx. I) .. 166 45 | 15§
Duluth 8.8, & AtlantiCouweeeeescees 6 4 (35
do Prefoeee covecees. 11!, U3A oM
Montreal Telegraph Co.veven connes 165 163% 162
Dominion JO cieeccrvrsaosas 127 120 126
Richelicu & Ontario Nav. Co.. veeses 1ot} 95 92%
Mountreal Street Ry, coveiiian v, 227 214 2174
Bell Felephoune Co..veveneenninness 1604 138 155
do BONdS « veeeevunnes 1064 106! 106%
Royal Electric, Ex. Duviieiaranees vennnnedfiiiaeiidoan...
Montreal Gas Co...... . 2003|1942, 1964
Bank of Montreal 220 214 | 7
Ontario Battk.ceeos covenecnns | 824 821l uiiiann
Bank of British North America .... ceeoveocfiaaeeeiiten cone
Lo Banque du Peuple..coeecvns eae’ 12 12 Jieveuass
Molsot's Balk veeeseeerssconcsssse, 179 175 leeeevacs
Bank of TOrontOeesiieeecunesassaas! 240 240 |oeeieaes
La Banque Jacques Cartiereeess cove coveneeef caenen, cestieae
Merchants Bank..ciee coeovees seee 166X] 161 l 163
do do of HalifaXeeee veeelereeieis]iansrenilineninns
Hastern Townships Bank..... B S P pos
Quebee Bank . covevevann P T TTRPPY Pl PP e
La Banque Nationale.cesee ceeovoee eotreossleenssraiiosscenss
Union Bankeecier ciaieeions covanrfernsraceliciaiaiilianiians
Canadinn Bank of Commerce ...... 1360 130 130
Imperial.. oot veervaecvcossaverens 1833 182 181%
Dominion . 242 241%1 292
Standard. ccveeeiierecoise snsovasefecsscoca]icaioeiiliaciann
Ia Banque Ville Marie®...coev vuvene 7204 72% 2%
Hochelaga Bantkceceee cosecaceonss 1274 125 {eeeceons
Hamilton. ceeoes.... PPN 154 154 151
Intercolonial Coal Co..evieavianed]eericaci]ieieaiifoneniane
do Preferred Stock..caaifesrieae)inreiiiifeneiiias
North West Land Preferred. ... veeetearerse
British America Assurance Co...... : 120 1153 1154
Western Assurance Couveeeeevennss 170 163 16624
Canada Life........ vescececsassanslsssececs]icerccact coos oo
Canada Central Bonds........ B Y P Py
Champlain & St. Lawrence Bouds*.. 98 98% 984
Confederation Life.eeevevsseasessefeossvacaliaasosns cecsrese
Cavada Paper...ecocene cevesse]ee coeifeccraces
Montreal Cotton Co*.... .. 1s 115 115
do do BOndS....cccveeceiioccisacsfices saelecsaraas
Canadian Col. Cotton Mills Co*....! 5734 57% 57%
do do do Bonds...deeeieeiiliceatsiiiocciaane
National Cordage Coueverevreevase|evresnsefee savasaiossonos
Merchants Manufacturing Co.. veeelveeteacetianecons sasanans
Dominion Cotton Mills Co*.... .. L) go 90 i 90
do do Bonds.eoene)eerecercfiacss teslaseraas .
New Evgland Paper Co.veeunn.nn. I B P R P,
Loan & Mortgage Co*...eves ... 4 {1324
Toronto Electric Light Co*... .... . s
Incandescent Light Co.eevees unns ' 142
General Elect. COvuivvennnnaranns,! ceeresaaiescsane
do do  Preferred.. coue oeaee . vee
Ottawa Steet RY cueeeinceracs soee anens . sere
Diamond Glass Co....... P PN PR P
Consolidated Land & Investment Co..ovvrveeefoennnnn. vestaaas
Montreal Harbor Bonds..eeceveeesivenesss fececece]iaennnns
Toro.r.};q]leway Co., Ex. D... ... 764 64 72
id.

Our market since last wnting has bad a big shaking up,
caused by the President’s message.and the whole list took a big
tumble; but prices have recovered a good deal the last week
and most of the good stocks should be a purchase at present
prices. Mlontreal Street has been the strobgest stock on the
list, and closes very strong at 219 to 220. The earnings are very
large for this season of the year, the gross earnings for Decem-
ber will he about §93,000, an increase over last year of $18,000.
This stock will sell much higher next year. ~ Cable has also
recovered, and closes very strong, and we 1ook for higher prices
in the near future. Toronto Railway Stock is also a good pur-
cbase at present price, aud will sell higher. Gas stock is dull
aud heavy, but ouﬁht to be a purchase; the rest of tlic list is
steady. Bank stocks are dull with very little doing, but prices
:ﬁ g?t?e m\Zr‘l,c d&n t !?lo}lfef?lr #y. : ht advance imt?tediately, but

ets wi ull till the new year, after whi
look for a better market. year, after which we
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OVANLBR
™ orFice 44/0& wehd OFFice
3 COLLEGE GREEN
MONTREAL DUBLIN
M. C. HINSHAW, H. ENGELBACHK,
Branch Nanager, Seerelary,

ESTABLISHED EARITAL
1822 .l $35,009,809

Tucorporated by Royal Charter and L‘mpo*uwed &y Specml Act of Parligment.

MARINE: INSUR A NCE.

NORTH OUEENSLAND INSURANCE CO. LIMITED

OF SYDNEY, AUSTRALIA.
Capital, - - . - - B8730,000

Cargoes, Freights and Hulls written at lowest current rates. Prompt settlement ot Claims is a distin-
3uishing feature of this Company.
® vgolllgles issued with losses payable in London, Australia or at any of the Company’s numerous agencies throughout
e Wor

LONDON OFFICE, 3 and 4 LIME STREET SQUARE.
WHITTAKER &. CO., Chlef Agents and Attorneys for Canada,
Corespondence soliclted. Prince William Street, 8T. JOHN, N, B.

THE MUTUAL LIFE INSURANCE COMPANY

OF NEW YORK
RICHARD A. McCURDY, President

IS THE LARGEST INSURANCE COMPANY IN THE WORLD
ASSETS, s $204,638,983 75

Liabilities—(or guarantee fund) .o e $182,109,456 00
Surplus—31st December, 1894, ... e e 22,529,327 00
Total Income, 1894, ...  woeee cveene T e e 48,020,869 0C
Total paid Policy-holders in 1894, .... ... ... 21,089,257 00
Insurance and Annuities in Force, Deeember 31, 1894, ... 855,207,778 00
Net Gain in 1894, ... ... e eeeeee eevees 51,923,039 00
Increase in Tota,l Imeome,  ceeee e senes e 6,067,724 26
Increase in ASSetS, ... ser s s eeees 17,931,103 82
Increase in Premium Income, = v ce eeere 2,528,825 84
Increase in SUrplug e weesr e e e 4,576,718 91
Increase of Insurance and Anuuities in Force, «.....  «iee 51, 923 039 96

Raid to Policy:-holders from the date of Organization, = $388,440,8Y97 34
THE MUTUAL LIFE ISSUES EVERY DESIRABLE FORM OF POLICY

FAYETTE BROWN, General Manager, Montreal
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STANDARD WORKS FOR SALE

s o« AT TIE OUFFICR OP. ..

The Insurance & Finance Chronicle,

MONTREAL.
Garlands Banks Bankers & Banking Price, § 3,00
Griswold's Fire Underwriters Toxt Book, -- ¢ 1500 ¢
Griswold's Fire Agents Text Books, - “ 2.00 |
Griswold’s Handbsok of Adjustments, . “ 1.50
Insurance Blue Book and Guide, . . “ 0.60

Life Avents l{anual (coutains rates of all the (,mnp‘\mc <) 1.50
Lifo Ohart of Oompanwa doing business in Oanada, “ 0.25
Relton's Fire Insurance Companies and Schemes, * 6.50

Tabor's Three Systems of Lifo Insurance, $2.00 $2.50, 3.00

Every Agent should havo a Copy of the abare.
Full list of Insurance Publications frce on application

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

PERRAULT PRINTING

BUI
73 8t. James St.,, MONTREAL

THE DIAMOND
~_[oetter Book

1,000 PAGES
WELL BOUND > -<p-®

$1.50 Each. $156 Per Dozen. Best Value in Canada
MORTON, PHILLIPS & CO.

Stationers, Blank Book Makers and Printers.
1755 apd 1767 Notre Dame St., MONTREAL

LIFE ACENT'S MANUAL

By J. D, HOUSTON

Preminm Rates = Synopsis of Palicy Conditions

OF ALL COMPANIES ACTIVELY DOING BUSINESS IN CANADA,

Hu 4347 RESERVE TABLES,
INTEREST AND DISCOUNT TABLES

EXPOSE OR ASSESSMENT INSURANCE.
»NEW EDITION, 140 PAGES.«
== |nsurance & Finance Chronicle
MONTREAL.

Now ready for delivery. Orders Solicited.
receipt of P.0. Order for $1.50.

TNI

Post Fice on

EQUITABLE LIFE HSSUHHNGE SBBIETY

OF THE UNITED STATES,

JANUTARY 1, 1895

ASSCES. .ottt tii it it ettt i niee seee . $185,044,810
Resorve Fund (4% Standard) and all
other Liabilities..........v... .., 147,664,507
SUEPIUS, et iitciienritte tenes vosene 37.479.803
Suplus, 324 . Stan lard, $27,258,765.

S Outstanding ASSINMNCS. ..ioveeeouun.. $013,6506,733

HYNRY I3. MYDE, I’resident.

SEARGENT P.STEARNS, Mgr, - 157 St James St., Montreal

INSURANCE aETNA(z- COMPANY

CANADSAN AGENOY ESTABLISHED 1821,

HARTFORD. CONN.
CASEL ASSETS, $10.847,816.00.
Fire and Inland Marine Insurance,

W. B. CLARR, Prealdont; JAS. F. DUDLEY, Vice-Pros.; WM. H. KINA,
See.; K, 0. WEEKS, B, W, JENNESS, Assistavt Sccretaries,

WO00D & EVANS, General Agents. MONTREAL.

LONDON &
CAPITAL - \Gausasilll  £2,127,500
or your 1804 . £846,213
OF LIVERPOOIL., ENG.

WOOD & EVANS, Ceneral Agents.

FOR THE
Province of Quebec, MONTREAL.

WF

print EVERYTHING, from the largest book to the
smallest business caid. . ..
We bind Account Bucks for L\l\rclnnt Banks
and Railway Companies,wnd law Books md Part
Books, in the most Expensive and the Cheapest
Styles.  No order is tou large or 100 small,

John Lovell & Son

19 to 25 St. Nicholas Street,

L. MONTREAL

LANGAS HIIRE

INSURANGE RQEMPARY GF BNGLAND.

CANADA BRANCH, HEAD OFFICE TORONTO.

J. G, THOMPSON, MANAGER,

-
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MILLAR, RIDDELL

Telephone 673.

& L:VESCONTE,

BARRISTERS, SOLICITORS, NOTARIES, Erc.
56 & 67 Yonge Street,

W, R Riddoll, Charlea Millar, R, C, Lo Vesconte.

TORONTO.

Cablo ¢ Rullim, Toronto.”

|
i

e

MCCARTHY, OSLER, HOSKIN & CREELMAN.
Barrviotero, Jolivitovs, Etr.
Freehold Buildings, Victoria Street,

TORONTO.

D'Alton McCarthy ¢.c., B. B. Oster, Q.0., John Hozkin, Q.C., LL.D.,
Adam R. Crca:mnn,? C., F, W. Harcourt, W, I3. kaymond,
W, M. Douglas, I, 8. Oslor, Lefghton G. McCarthy.

MUNTZ & BEATTY,
GENERAL AGENTS,
CALEDONIAN Ins. Co'v.
QUEEN Ins, Co'y.

TROBERT STRANG

, GLNERAL AGENT,

< Liverpool & London & Globe Ins. Co

- London & Lancashire Firo Ing, Co.

“ Allance Assurance Co.

. Britlab North Amerlean Firo Ins.Co.

GENEKERAL AQENT

. Guardinn Xssvranee Go.,

_ TORONTO, 15 ‘l'oronto Street ; 0ffice, 465 Main St.,, WINNIPEG,
| H.D.P, ARMSTRONG, ‘1 WALT F;lR:\I“J}?!SEPH

i Western District, Provinco of
g Quebee, for

Union Mutual Life Insurance Co-,

Northern Auur\gnce Company,
Connecticut Insurance Comyp'ny,
OFFICES,

17 Adelaide St. East, TORONTO
{ GEORGE McMURRICH,

i Fire and Marine Insurance Agent,
3 —) GRNERAL AGRNT (—
Alllance Assurance Company,
OPFPICRS
No. 84 YONGE STREET,
TORONTO.

| TORONTO. | OWce: 162 St. James Street,
’g . “Telophone 2363. MONTREAL.
| EDWIN P.PEARSON, | NapoLeon picaro,

Iusarance Agent.
Montreal,

F. M. COLE,
INSURANCE BROKER,

1781 Notre Dame Street,

MONTREAL.
OFPICE TELEPHONE 48,
REsipixcr ¢ - 4160,

Special Agent Commercial Unfon
Assuranco Co.

MEDLAND & JONES,

GENERAL INSURANCE AGENTS
8 REPRESENTING

Scottish Union and Natiopal tas. Co.
Cuarantee Company of North America,
{nsurance Co'y. of Morth America.
Mafl Bailding,
Cor. King and Bay Strects
TORONTO.

- GEORGE J. PYKE,

GRNERAL AGENT FOK ONTARRIO
OF THE

i
{ Quebec Fire Assurance Compans,
|

OFFICE,

TORONTO.

' INO. H. EWART,

, Chief Agent, Ontario Branch,
| National Assirance Co- of Ircland

Special Agent,
Ropal Ingurance Go.
MONTREAL.
CHAS. R. BLACK,

Accountant, Auditor,
Trustee, Jommissioner, ete,
Bank of Toronto Chambers,

Tel 2057, MONTREAL,
Rerguexcrs—Geo. Haguo, Eiqu

Crombio, Esq., Can. Bank of Com.,
Thos. £. Howe, Esq. Bk. of Toronto.

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

KRIRESENTING
Queen; Atna; Western; Uritish Ame-
nca; London Assurance; Waterioo;
Federal life and London Guarantee
and Accident Co.

BRAMPTON, Ont.

§ TORON1TO.
1

|

' *

!

WALTER KAVANACH,
CHIXF AGRNT
SCOTTISH UNION & NATIONAL INSURANCE CO. of Edinburgh,
GENERAL AGENT FOR THE PROVINCE OF QUEBEC,

NORWICH UNION FIRE INSURANCE SOCIETY,
117 St. Francols Xavier Street, MONTREAL,

;
0
v
i

PERCY R. GAULT, J- D. ANDERSON, Jun.

Moerchiants Bank of Canadn: A M. | .

FRIGON & MARCHAND,

General Ingurance Agents
THREE RIVERS, P.0.

General Tnsurasice Jigent,

E. A. SELWYN,

Insurance & Loan Agent,
REPRESENTING
Northern Assurauce Company,
Insuranco Co. of North Amecriea,
Mercantilo Firo Insurance Co.
of Waterloo.
Lloyd’s Plate GlasaCo., Now York.
Globe Saving & Loan Co,
106 Sparks 5treet, OTTAWA.

GEO. C, REIFFENSTEIN,

AGENT
Hand-In-Haed Insurance Company,
Fire and Plate Glass.
Mutual and Stock Principles

180 Canal St., OTTAWA,

EDWARD McMAROY,

Agent at Ottawa.

Sun Fire Insurance Office,
OF LONDON, ENG.
OFFICE ¢
26 SPARKS STREET,

Russell House Blocks OTTAWA.

@. H. WEATHERHEAD,

GeneralInsurance Agent,
Also Agent for tho

Hmmlyer
BROCKVILLE LOAN & S8AVINGS CO
BROCKVILLE, Ont.

‘W.H. GODWIN,

General Agent
QGuardlan Assurance CO.,
L-ndon Assurance Corp'n.
Agricultural, of Watertown
British Amorica Assurance Co.

KINGSTON, ONT.

D. MONROE:

Ceneral Agent for
RUTAL AND OTHER BRITISH

CORNWALL, ONT.

C. H. ALLEN

ACCOUNTANT
Real Estate, Qollection INSPECTOR
d Ti ial A . .
oot e oBent | Standard Life Assurange C0.,
MONTREAY.. KINGSTON, ONT.
KIRBY & COLGATE
Y & COLGATE, r p, MACNAB,

General Agents for Manitoba and
tho X, W. Terr, of the following
Companies,
Caledonian Insurance Co. of Edinburgh
Connecticut Fire Insurance Co.
Manchester Fire Assurance Companv.
North British & Mercantile lasurance Co.
Norwich Unlon Fire Insurance Soclety,
American Surety Co,
British America (Marine) insurance Co.
Canada Accldent Assurance Co.
Standard Life Assurance Co.

BAMFORD & CARSON
Gencval Ingurance QAgents and BroKers,
G

REPRESENTIN
LANCASHIRE FIRE INS. €0, ———
Offices: ,———————— SUN FIRE QFFICE.

General [nsurance Agent,

ARNPRIOR, ONT.

J. F. RUTTAN,

Real Estate and

Fire Insurance
PORT ARTHUR and FORT
WILLIAM.
P.O, Address: Port Arthur, Ont.

Temple Building, 183 St. James St.,, MONTREAL

C. W. ROCHELEAU, -

THREE RIVERS, P.Q. '

Roepresenting tho Leading lsh and .
Canndian Firo Insuranco Co's. '

Sun Lifo Assuranco Company and |,

Agricultural adjustments a spectalty, I’

INSURANCE  COMPANIES

I

i

|
i

|
i
H
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HATTON & MCLENNAN
ADVOCATES,
British Empire Bullding.

ESTABLISHED 1870

F. BARTELS,
AT. HYACINTHE, QUE,
Goneral Insurance Agent. 1724 Notre Dame St.
Fire, Lifo, Accldoat, Guuruntee MONTREAL.

- J. CASSIE HATTON, Q.C.
VICK-CONBUL OF TIIR UNTTRD STATES. FRANCIS MCLENNAN, B,A..B.C.L.

C. L. RIDOUT, CHARLES RAYNES,

DISTRICT MANAGKR, Advocate. Barrister and Solicitors

T CONAISSIUNER FUR 0S1AR10 & $AMTokY
Sun Life Assurance Co. of Ganada, os‘\:'\l:‘ux |:’.\xx CHAMBERS,
SHERBROOKE, P.Q.

180 STV JAMES STREET,
MONT” ZAL
J. B. MORISSETTE,
GENRRAL AGKNT
Guardian Assuragee Co.,
Launeashire fnsmance (o,
L'vica Assarance Soet ty of Loadon.
North Aweriea Life Tos. Co.
Hosteeal Mate Glass Office
82 St, Pcter Street,
QUEBEC.

8, M, ROGERS, B, P HUBmLL

ROGERS & HUBB:LL

b Insurance and Gone'al Agents
DisTiICT MANAOKRS—
TEMPERANCE and GENERAL
LIFE ASSURANCE CO.

97 Sparks Street, OTTAWA,

Bell Telephone 1907, Cable Address: “ INDEX’

C. R. G. JOHNSON,
FIRE INSURANCE ACENT AND BROKER

CHIEP AGENT FOR CANADA

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

Montreal Agout, BRITISIT AMERICA ASSURANCE CO.
Special City Agent, ATLAS ASSURANCE CO.

Offices: 42 ST. JOUN STREET, MONTREAL.

Office:

FIRE, A, BROWNING LIFE
Jusurauce,
Reiphone tzgs, e -~ — MONTREAL.

KEPRESENTING: —Northern Fire dssarane Co. & British Bumpire Moteal Lifo dssuravee
Surplus Lines placod wlgh.*l:“}l‘mt gglsss Foroign Compaules.

E| .
Sir Donald A. Snith, K.C.M.(4., M.P. E. B, Greonshlelds, Esq.
R, B, Angus, Esq. K. Woltorstan l‘li‘oln{a.s‘.ll;:.sg.

ACCIDENT
J. E. LOCAN—™ww
Insurance Qdjuster,

aRoomM 15, BRiTiISH EMPIRE BUuILDING, Q-
No. 1724 Notre Dame Strect,
MONTREAL.

DOMINION ADJUSTMENT BURERU.

Chas. D. Hanson and John Kennedy, Proprietors.
Adjusters of Fire Losses,

Burglary and other Claims.

ROOM 88, IMPERIAL BUILDING,
TELEPHONE 1131, MONTREAL

O. LEGER«as~ '
Manager Freach Dip.rtmen. of

THE SUN LIFE. ASSURANCGE CO.,

Room 7 S8un Life Building,

MONTREAL.,
Fire Onderwrifers’

GriSwold’s “ziee

Shiould be in tho hands of every firo underwriter. Limited number
of Copics left, Forsaloat thoOflceot, ., » , . o . . « .

THE INSURANCE & FINANCE CHRONICLE,
MONTREAL,

TELEPHONE 1743,

Price, $15.00.
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Nurand Fire Extinguisher.

Automatic Jet, Instantancous Action, Simple
Construction.
An Eatively now Extinguisher, at a

slm\-lu touch of the trlgger forelbly pro.
Jeeting & ateady et of chemieal zolution

35 to 40 feet

Whiel: Inatantly extinguishes the

The Most Dangerous Fire

In Coal OI1, Tar, Varntsh, Oskum, ay,
Tow, Lc¢.,

over 200 Feet of Burning
. Surface.

azl

It irco simple a chilid can manago It,
aud affords perfect safety from serlous
tire when used in thoe, In large or smnll
warchouges, factorier, &c.

‘The Wquid ix non-explogive, abgolutely
Inolfenslve and doeg not injiro objects
touched,

Each Extinguisher used in case of Fire
replaced for 25 cts.
Adop'ed by the Board of Inspectors for Manufictories amd Publie
Buildings, . Q.
Board of Cutholic Schools, High Schionl and Protestant Schols, Depart-
ment of IPublic Worke, Dapattinent of Milithu, Pust e fiee, &c., &e.

Many testimonials and references to its actual uso in actudd fires
offered for inspection at the ottico or mailled,

Price 824 per dozen packed for shipment.
The Canadian Fire Extinguishing Co., Limited,
7 & 9 St. Potor St,, Montreal.

THE
ACCIDEANT &
OCEAN St
CORPORATION

(LIMITID.)

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

RICHARD J. PAULL, Ceneral Manager.

Authorised Capital............ ......... ..$2,000,000
Subscribed Capital............. ............. 1,285,009
Paid-up Capital.ccooovveinini i i 0000 486,000

Reserve at December 31st, 1894k........... . 687,000
Gross Assets (Inclusive of Sharcholders Liabiliues
for uncalled Capital).eeeceees vounnn veveees.. 1,963,200

Deposited with Receiver General in Canada .$75,000
BUSINESS TRANSACTED.

Personal ficoident. Employers Liahifity i all Branches
Fidelity & Guaranies Insurance.

The Bonds of the Corporation are accepted as secu-
rity forthe fidelity of Officials by all Departments of H. M,
Government, the Corporation of the City of London and
other leading local autiorities, banks, firms and companies
throughout the United Kingdom.

OANADA HEAD OFFICE: Temple Building, MONTREAL.

ROLLAND, LYMAN and BURNETT, Managers.

. M. RAMSAY,
Advisory Board, { &' & CREENSMIELDS.

Agoents Wanted in Unrepresented Districts
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Sun Life

ASSURANCE COMPANY
ot Canada.

BRITISH ~AND FOREIGH MARINE INSUBANCE (0.

Capital and Surplus Assets, 87,669,000.
Isruer Open Policies to Importers and Exporters.

EDWARD L. BOND, General Agent tor Canada,
MONTREAL.

CALEDONIAN
INSURANCE CO. OF EDINBURGH

ESTABLISHED 1805.
THE OLDEST SCOTTISHFIRE OFFICE

SMEW Head Office, - Montreal
R, MACAULAY,

. I'resident .
Howv. A. W, OGILVIE,
; Viee B'resident
T, B, MACAULAY,
Secretary,
IRA B, THAYER,
Sup't. of . la,rnnrx
G. . JOUNSTON,
Asst, Supt. of Agencies
GEQ, "WILRINS, M.D.
Medical Keferee.

CANADIAN BRANCH 1NCOME, AssiTs, Lare Assunancs ix Foner.
N . 1883 & 5500 $1,536.,816 $11,831316
Temple Building, Montreal. 1502 1,131,867 3,403,700 23,901,046
194 1,313,326 3,616,419 31,525,560
LANSING LEWIS, :
Manager %E==8X THE Y&==X%
lNSURANCE COMPANY REMING TON
Organised 1792. .. Incorporated 1794
N orth Amern ca Type-Writer
, 1S MADE
] Up to 18 inches wide for
FIRE . .. . PHILADELPHIA. g MARINE. InsuI:ancc Companies, ctc.
‘ .
Capital, - - - $3,000,000 | SNk MONTREAL and
Total Assets - - $9,662,599 f SPACKMAN &
P e | ARCHIBALD, TORONTO.
ROBERT HAMPSON & SON, Gen. Agts. for Canada
Corn Exchange, - MONTREAL. A_You Know [ o

AGENTS WANTED IN UNREPRESENTED DISTRICTS.

of the great advantage to bo
DO you knOW secured under a polic;' on thie

KBYSI“"& Fire '"sura“ce cn. Compound lnvesimen‘l, or

OF SAINT JOHN, N.B. Investment Annuiiy Plans 2

IncorPORATED A.D. 1889 Capirar, $250,000. BOTH OF THESE PLANS ARE

Home Offce, ~ 128 Prince Willlam St., Saint John, N.B. ISSUED ONLY BY THE . ...

o, e wmmse, | NOTI AIBTICAR Lif8 ASSurance 0.

Dresident. Ficel'resident,

You can obtain full particulars by addressing

THOS. A. TEMP'LE, £ 1. TEMPLYE N
Managiug lirector. Sceretary, the Company at its Head Office,
JOHN BERRYMAN, M.D, ox. AL B RANDOLIIL.
MAJOR A, MARKHAM, ALEXANDER MACAULAY, Nos. 22 to 28 K.NG STREET wesr'
JAS. C. ROBERTSON. ,rO-Q‘ONTO
Toronto Office, Canade I-fr Ihuhl;;lg, Maleoln Gildin, Gen. Agcnt. or MONTREALI. OFFICE, 180 ST. JAMES ST.
ESTABLISHED 1797. T~ Reliablo Agents wanted at unreprcscntccl points
CAPITAL - - - $5,500,000.00 LOSSES PAID - $352,300,000.00
Head Office tor Canada :—TORONTO. JOHN B. LAIDLAW, Manager.

WALTER KAVANACH, MONTREAL, Concral Agont for QUEBEC PROVINCE.

CAT, CLARKNOY, Cene Azent, . T B.&H, B RORIFSOY, Cen. Azis., I ALECINDER BIXOX, Gen. Szent, ‘ KIRET & COLCATE, Cen. Azeats, [W, D. RELXECKEN, Cex. Azent,
Hallfax, N.S. l . S¢. John, N.B, Toronto. Winnipeg, M. Victorla, 8.C
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£iRe, LIFE. MAmNE | PHCENIX INSURANGE COMPANY

GOMMERGIAL UNION

Assurance Company Ltd, of London, Eng,

Capital and Assets, - £31,752,440

Life Fund (in special lrusl for Llﬁ. |‘ol|cy lloldcrs) 8,437,015
Total Annual Income, - 8,196,325
Deposited with Dominion Government, - 374,246

HEAD OFFICE CANADIAN BRANCIE:

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

Applications for Agencies solicited in unrepresented districts,

HALF
A CENTURY « + + + «

of business integrity has placed
upon o substantial foundation the

its Policies contain
..LIBERAL PROVISIONS... N
~~ MUTUAL

or Incontestabliity;
Grace in payment
of premiums:

Extended Insurance Ll F E
under terms of the
. . IN
Maine Non - Forfeiture Law. SURANCE
It issues an admirable C O M PA N Y!

-INSTALMENT PoLicy... Portland, Me.

PrincipaL @ 162 St. James Street, MONTREAL, P.Q.
CaNADIAN 17 Toronto Street, TORONTO, Ontario.
Acencies © 103! Princo William St., ST. JOHN, N.B

THE MANCHESTER
FIRE ASSURANCE COMPANY.

CAPITAL - $10,000,000
ESTABLISHED 1824.
HEAD OFFICE, MANCHESTER, ENG.

Canadian Branch Head Office, TORONTO.

JAMES BOOMER, Managzer.
JOHN W. MOLSON, Resident Manager, MONTREAL
A. DEAN, Cbhief Inspector.

NoTR.~—This Com‘m?' hiaving absorbad the Albion Fir~ lnsurance As
soclation, asswmes all {abilitics from 12th December, 183,

Assurance

U N l O Society.

Inotituted in the gmnu of (Onrm Ame, D 1714,
HEAD OFFIUE, 81 CORNHILL LONDON, E.C.

Subscribod Capital, - - - $2,250,000
Total Investod Funds cxcood - - 12,300,000
Caplital Paid up - - - - - 900,000
Annual Income, - - - - - 3,263,340

CANADA BRANCH:
(EBAD OPFICE, Cor. St. James and McGili Sis, MONTREAL

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

(Of Hartford, Conn.)
seomem s s = o ESPANLISHED AN IO} e —e— e

CANWADIAN BRANCEH.

Full Deposit with the Dominlon Government,
HMEAD OFFICE: 114 St, Jumes Street, - - Montreal,

SMITH & TATLEY,

SApplieations for Agencies solicital, MANAGERS FOIR CANADA,

GREAT - WEST

Life Assurance Co.

Oapital Subscribed, $400,000 | Reserve Fund, 4 * $113,17.05
Capital Paid-Up, - 100,000 | Deposit Dom. Govt. 56,000

Business in Force, Dec. 31st,1893 - $2,268,000
do do Dec, 315t,1894 - 4,239,050

Gy ML SMITIL) (J. W, TATLEY,

Head Office - - Winnipeg
A. MACDONALD, J. H. BROCK,
Lrestdent, Managing L:diecor,

Tho attentlon of tho insuring public amd live progressivo agents i
callad to the following reasons for sclecting this Company :

First. It is the only Canadian Company that has from its fuception
given its polley-hollers the security of a four per cent. rescevo; all others
without exception reserving on alower standarnd,

Sccond, ‘The policy contriust is asliberal as any jssucd. Norestric-
11003 as 10 rellency, travel or occupation, and incontestable after one year

Third. Tho premiui rates aro low and thoe cost to the policy-hiolder
{s ccrtaln to Le less than In any other Company becausgo 3 better rato of
Interest can be carned §n the West than at the howme of auny othier Company,

Fourtlh, Evcry desirablo plan of Insurance is issued fromn tho low
priced “ Pav a8 You Go* plau to the shortest single premium cudowment,

Agents wanted in unropresented districts.

THEH D

CANADA AGCIDENT

ASSURANCE COMPANY.

Writes all approved forms of Accident business, including

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

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

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

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

Hox.GEOQ. W, ROSS, ) \Ihnlstelr of l-.du,:;ml'l;}n’i K PRESIDRNT,
HONE MeLEAR \33 C} vice-Presiesr
Policics issued on all tho best approvod plans, both
Level and Natural Premium, Total abstainers kept in
a separato class, thereby getting tho advantagze of thoir

supcrior longovity.
H. SUTHERLAND,
ACENTS WANTED. Manager,

e b a —m e - em—m o . m =
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SUN "ormce.

FOUNDED A.D. 17(0.

FEAD OFPFICE:

Threadneedle Street. - - TLondon, Eng.’

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

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

H. M. BLACKBURN, Manager.

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

Ontario Mutual bkife

Head Office, WATERLOO, Ont.

Assurance (i foree, Fnuary 1, 186, ceviiees sirnnsaecsones coans XS,
New Assurasice taken I §52)
Ciash Ineome for 3804 ... ..
Axsets, December 31, 191 .
Surpius overall Liabllities, Decemberdl, 1s0, o0 sieeene cearaen

SPECIAL FEATURES.

1~Cash nd Paldeup Valnes guaranteed on cach policy,

2 Al dividends belong to aud are pald to polleydiolders only,
3—No0 restriction on trave), residence or ovenpation

J=Dcath clafins pald at ouce on completion of clalmn papiers,

The Twenty-Year Survivonship Distribution Poliey

Now affered, embraces all the newest fenturesand is the best form of
Progection mnl Investaent money ean buy, 1t hasnocqual,  Guaranteed
valucs, attaactive options, and Jiberal conditions,

Al ather Desirallc Forius of Yolicics issuced,

Manes to Laan on improved Farms, Chinrelr 'roperty, ete,, at lowest
enrrent mates, Tenns of payiment cary. Coxta low, Delirsitascs purchascd,

1. E. Bowxay, M., Prstdent, Co M. TN aogg, VieeIresident,
Ronr, My, 2nd VieePreshdent,

ALEY. MULLAR, Q.C.y Sulteitor o3 1 Wi, M.D,, Madieal Referee:
WS HobGias, Supt, of Agencies 3 G, WEGEN AT, Actuary.

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

INSURANCE & FINANCE CHRONICLE.

Janvary 1, 1896
$18,000,000

1762 SOTRR DANE STREET

Total Funds in

Hoad Ofmice for -

Hand over

INCORUCORATED 0y Montreal

ROYAL CHARTER

fhé London Assurance

© 7
178
! Yeoars Old

Manager
NORTHERN

Assurance Company of London.
EsrasLisneo 1836.

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

CANADIAN BRANCIt OFFICE :

1724 Notre Dame StreetL - Montreal,

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

PRGVIDENT SAVINGS LiFE ASSURANCE SOCIETY

OF NEW YORK.
CHARLES E. WILLARD, President.

ESTABLISHED 187S.

INCOME 11 150G ceinee cres vnvonnmnvenanesss $2,249,398.12

Assete, Decamber 31, 18940 00 ve coceee cuvane 1,787,181.85
Liabilities, Actuaries’ 4% Valuation. ........ 960,930.53
Surplus, ACATICS' 47 ceeeee corevecasncocs 826,251.32

Policics 155u2d 0 1893 coves covar ovreonee. $22,114,526.00

Active Ageunts wanted in cvery City and County in
th: Dominion of Canada.
Apply to
R. H. MATSON,

General Manager for Canada.

37 YONGE STREET, TORONTO.

1850 ———~—

—— . D HE —

—_—_— 1805

United States Life Insurance Go.,
IIN THE CITY CF WEW YORXK.

This old and 1cliable Company now has the expereice of fonty.five years of piactical Life Inwurance, which has taught it that 1he sine
gna 1105 of success is Wie 100) tion of geed pran- of insutance, and the pursun of a liberal policy towatds 1 sth its Insured and its Agents, These
cssentials it possesses in an cmine U degree, but judicronsly tempered by that conservatism which is the best possible safeguard of the policy-
holder. lis contracis are incomestable after tro yems.  They are non-fofeiting, providing gencraliy for cither paid up policy or catended
insurance, at the option of the policy-holder. It gives ten days of grace in payment of all premiums.  1ts course during the past forty-five years

alurdantly demonstiates its abisolute sceurity.

Actics and miccessful dycuts, sclaliing to represent this Company, may co samnicate 17tk the Prealident,
at the Home Ojlice, 2G 1 Broadicay, Ncw Xork,

OFFICERS:
GEORGE H. BURFORD, . . . President
C. P, FRALEIGH, . . . . . . Steretary,
A. WHEELWRIGHT, . . . . sssistan? Seeretary.,
WALTLSFANDEN, - . L 0 . Actnary.
ARTHUR C, PERRY, . . . . . Cashirr

JOUN P.MUXNN, . . . Medical Director,

FINANCE COMMITTEE:
GEG. G. WILLIAMS, . . o Prest. Ckem. Nat. Bank.
JONN ]J. TUCKER, . . .. . o Builder,
E. H. PERKINS, Jry . Lrest. fmperters' and Traders’ Nat. Bank
JAMES R. PLUM, s - . . . " Leather
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abroad are in increasing demand,

Head Office, -

MANUFACTURERS'

GCGUARANTEERE axD ACCIDENT
Insurance Company.

TORONTO.

ACT OF INCORPORATION AMENDED BY 56 VIC., CAP. 80, 1893.

The Policies of this Company cover accidents of all kinds incurred in sport, business, or travel at home or
More than one-half of all the Employers’ Liability in L'm:uh is upon
the books of this, the only purely Canadian Accident Company doing husiness in Canada,

GREER & LEET, Managers for Quebec,

. MONTREAL

Scoﬁlsh Umon ® Nahonal

Insurance Company of Edinburgh, Scotland.
ESTABLISHED 1824,

Capital, - - - - - ~ 830,000,000

Total Assets, - - - -~ 40,506,907

Deposited with Domlmon Government, - 125,000

Invested Assets in Canada, - - - 1,415,466

M.. BENNETT, ‘anager North Amerlcan Department,
J. H. BREWSTER, Asst. Manager.

HARTFORD, Conu.
WALTER KAVANAGH, - Resident Agent,

i7 St. Francois Xavier Street. MONTREAL.

HE MERCANTILE

FIRE INSURANCE COMPANY,
————: INCORPORATED 1875 :—— —

Head Office, - - - WATERLOO, ONT.

SUBSCRIBED CAPITAL - - -  §200.000.00
DEPOSITED WITH DOMINION
GOVERNMENT - . - 50,079.76

Tho Rusiness for tho past scventeon years has been :

PREMIUMS received - - - -~ $1,202,356.85
LOSSES paid - ~ - = 663459,680
LOSYRS lllOX!“ﬂ-\ ADJUSTED AND PAID,

1. E. BOWMAN, President. JAMES LOCKIE, Secretary
JOHN SHUH, Vice-President.! T. A. CALE, lnspector.

PXEX @N I
Fire Insurauce Company of London, England.
ESTABLISHED x782.

Agency Established in Canada in 1804,

PATERSON & SON,

—— GENERAI, AGENTS KOt DOMINION. —
HEAD AGENCY OFFICE,
35 St. Francois Xavier Street. MONTREAL.

FIRE iIns. *MARTFORD* company

ESTABLISHED . - - - 18I0,
HARTFORD., CONN,

CASIE ASSETS, $8,6845,735.
Fire Insurance Exclusively.
GEO. L. CHASE, Presilont P. C. ROYCE, Socretary
JOHN W. MOLSON. Resident Manager, Montreal.

CONNECTICUT

Fire Insurance Company
OF HARTFORD, CONN.
CASH CAPITAL, - - _ ONE MILLION DOLLARS.
CASH ASSETS, - - THREE MILLION DOLLARS

J D BROWNE, Pn:smcut.
Cuarrrs R. Bukr, Secrotary, 1. LARRE, :\u'x.Seerowy
DOMINION OVP RNMENT l)l- POSI’I‘. 8 00,000.00,
C. R. G. JOHNSON, llaidcutz\gent MONTHREAL

THE WATERLOO

MUTUAI. FIRE INSURANCE COMPANY,

— ESTASBSLISHED IN x863.—

Head Office, - - - WATERLOO, ONT,

TOTAL ASSETS $354,936.41
POLICIES IN FOROE. over 20,306
Inundin%tésumm of all clasras of Insurablo property bavo tho option of
{osuringat $ K RATES or on the Mutual System,

CEORCE RANDALL, C. M. TAYLOR,
Presldent, Sccretary.

PHENIX
INSURANCE COMPANY,
OF BROOKLYN, N.Y.

JAMES C. SINTON, Agent,
MONTREAL, Que.

J. W. BARLEY, General Agent,
N7 YORRK.

JOHN KILLER, Inspector. JOHN SHUH, Vico-President
(Established i853.)

AGRICULTURAL INSURANCE COMPANY

OF WATERTOWN, N.Y.
1. R, STESRINS, Prusident. . M, STEVENS, Secretary

[0 317\ Sy $500,000.00
Net Assets, (to protect policy-holders,). $2,268,737.00
Net Surplus to Polic/-Holders,.cocos ceevtacoanniencs $765,435.00
Net Surplus t0 £t0ckholders,..ccccviutrenas canveene $265,435.00
On deposit In CAVRAR....c..cver ceoeariniianenianes $152,928.00

This Company has paid foz Losses sinceits Organization, -
Issues 85,000 pelicies a year.
E.A. BUCKMAN, GRENXRAL AGENT, nmcxvillo om
WALTER SUCKLING, AGkNT, Winnipe ﬁ
G. K. G. JOWNSON, Cilikr'aoxxt, 41 St. Jobn St., Montreal, P.Q

$9,036.244

THE GUARANTEE CO,

OF NORTH AMERICA

ISSUES BONODS OF SURETYSHIP.
Capital Authoriged, N -« -« 81,000,000.00
Paid Up in Cash, D 304,600.00
Resources, over - - - - 1,400,000.00

HEAD OFFIC E—M’ONTR EAL,

EDWARD RAWLINGS, WM. J. WITHALL,
President and Managing Director. Vice-Pmidm:.
ROBERT KERR, Se«crerary and Treasurer,
SELKIRK CROSS, Q.C., Counsel, RIDDELL & COMMON aAuditors,
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«>:\INCORPORATED 1833. e

4
SURaygy comp

HEAD OFFICE - - TORONTO. !
oLD RELIABLE  PROGRESSIVE

» FIRE AND MARINE INSURANCE.

Cash Capital, - - -  $750,000.00

Total Assets, - - - 1,4687,482.15 |
Losses paid since organization, $14,094,1838.94. '
DIRECTORS : i
GEO. A, COX, J. J. KENNY,
President. Vice-President. .
Hex. &, C. WOOD JOHN HOSKIN, Q.C., LL.D.
S. F. McKINNON ROBERT JAFFRAY
THOMAS LONG AUGUSTUS MYERS

H. M. PELLATT,
P. H. SIMS, Secretary.

C. R. C. JOHNSON, Rosident Agent, i
42 St. Jobn Street, -~ - - MONTREAL l

e ——————— QAR = W e ——

WESTERN

Assurance Company.

FIRE AND MARINE.,
INCORPORATED IN 1851,

Head Office, - - -

TORONTO
Capital..icceiiiiiiiiniiitniiniienens .+ ++.82,000,000
Cagsh ASSetS, OVeDr .....c.c..eveveaaene. 2,350,000
Annual Income, OVer......coerqpeves 2,175,000

LOSSES PAID SINCE ORGANIZATION, $20,000,000

DIRECTORS:
GEORGE A. COX, President.
W. 1t, BROCK)
J. K. OSBORNE
11, N. BAIRD

Hox. 8. C. WoOD

GEO. R, R. COCKBURN, M.
GEO. McMURRICH l
ROBERT BEATY

J. J. KENNY, Viee-President and Managing Director.
———— Ot e,

Agencies in all the principal Cities and Towwns in Canada
and the United States.

‘New York Life lnsurance Ccﬂ/~==

JOHN A. McCALL,

- President.

STATEMENT OF BUSINESS FOR 1894.

DEC, 3Ist, 1893,

DEC. 3ist, 1894. Increase in 1894,

Premium Income,  ..ocoo eeeee. $27,488,657.44 $}’9,4ll 386.32 $i,922,728.88
Interest and Rents, (..., ... . 6,374,989.61 .071.927.21 696,937.70
Total Income,  ......  ...... _$38,863.646.95 $36,383,313.53  $2,619,666.58
Death Claims,  ...... ..., o eeeass :*88,440.093.46 58,228,608.61  ......
Endowments and Annuities  ...... 2,490,702.90 2,814,397.36 $3523,694.406
Dividends, Purchased Insurances, &Co ...... 4,107,653.91 4,621.997.19 514,343.28
Total to Policy-holders,  ..... .$15,038,450.27 _$15,665,003.06  __ $626.552.79
ASSCES  ceeete eeneee eieens evees $148,700,781.21 $162,011,770.93 $13,310,989.72
SUrpliS  ceveer cveier eeeaes 17,025,630.18 £20,249,307.73 3,223,677.55
Insurauce in Force .....  ..... o eeeess 779,156,678.00 $13,294,160.00 34,137,482.00
New Premiums (Including Annuities) ...... 6,962,789.96 7,149,016.42 186,22¢.4¢6
Policies in Force .ccoee viveee aiveee 253,876 2%7,600 23,7124

Interest earned on average Invested Assets. 4.76 per cent.

The Cuns:mj s expensc ratio

8499,993.56.

4.88 per cent. .12 per cent,

decreased during the year 1.70%, which reprerents an avtual saving to the policy-hullers ot

DAVID BURKE, GENERAL MANAGER.

Company’s Building, -

MONTREAL, Canada,



