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Extracts from the B.eport for the Year 1895. $
Fire Premiumsg, after deductmg Re-msurances ............ $8,015,490
% Life Premiums, e 1167200 §
Interest derived from Investments, ... ... 1,762,170
Considerations for Annuities granted, ... <. = ... 1,588,335
Net Incqme_ for the year, ... $12,5633,135
Fire and Life [nsurances effected on the most Favorable Terms.
INCREASE OF FUNDS
Amountof FundsDec.31,1895-$45,333,910 ; Anountof FundsDec.31,18856—-$35,260,700
Increase in Ten Yeavs, $10,075,210
FUNDS.

After providing for the payment of the Dividend, and of all Outstanding (laims, Losses and
Current Accounts against the Company, the Funds will stand as follows :— $
Capital, paid-up, = e ceer e e e $1,228,200
Globe Perpetual Annuity Fund, ... ... e e 5,614,000
Life and Annuity Funds, sso0000, T 24,300,280
General Reserve Fund, $6,500,000
Fire Re-insurance Fund, 3,700,000§ = =77 10,200,000

_Balance to Credit of Profit and Loss,  weee e oo 4,093,430 $
Total Assets as per Balance-sheet, December 31, 1894,  weveee eevens &8,5&2,509 g
The total Claims paid since its commencement, by the Company, after A

deducting Re-insurances, amount 0ueee ceveee e aveees $162,469,720
Notr. <Iu the alwve figures, $5 are used as the cquivale nl_:rl'_&.‘l._‘-

JOHN M. DOVE, T. 1. ALSOP,

General Manager and Secretary. Sub-Manager,

L 9 % 9 T “a e o L Yo Vo V. UL VLW W U W VL WL Y Y S S S e 2 B B % W VW

AUGUSTUS HENDRIKS, Actuary and Resident Secretary in London.
HEAD OFFICE FOR CANADA, 16 PLACE D'ARMES, - MONTREAL.
C. F. C. SMITH, Chief Agent and Resident Secretary.
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WILLIAM TAT R
HEAD OFFIGE R

Restdent Direetor
FOR CANADA

GEORGE SIMPSON, |
'ROYAL RBUILDING, t Marager
¢« = - MONTREAL.

INSURBENCE

W. MACKAY,

Assist it Manager

N l
'COMPENY ﬁ

ABSOLUTE SECURITY TOTAL NET FIRE INCOME
UNLIMITED LIABILITY, T $10,162,250,
ots iy ot IN THE WORLD. T
A A THE LARGEST FiRE OFFICE ¥ $568,971, 3

pDIAN BR4 N

o™ CFFICE ¥ o €

3 COLLEGE GREEN

MONTREAL DUBLIN
M. C. HINSHAW, H. ENGELBACH,
Chief Ayent., Seeretary,

ESTABLISHED BAPITAL
1|22 $5,090,989

Tncorporated by Royal Charter and Empmvz.'m} -b_y Special Act of Parliament.

ESTABLISHED IN CANADA 1863,

CANADIAN HEAD OFFICE,

BRANCH, 0& & LANCAS MONTREAL
T.ITEFE ZZZQ?

Assurance Company.

——.

EXTRACTS FROM ANNUAL REPORT, 1895:

New Policies issued, 2319, for .... 83,837,850
Premiun: Income, 1,008,345
Total Income, - 1,173,395
Added to Funds during Year 1895, 420,055
Total Funds, .... ceee 5,345,700

$3,010,680.
SYLISPe'SS

‘GEVAX L NI SLT.8V N1 HSVIYONI

LOW RATES. ABSOLUTE SECURITY. PROMPT SETTLEMENTS.

B. HAL: BROWN, J. L. KERR,
Manager. Assistant Manager.

AMOUNT PAID POLICY-HOLDERS IIN 7 YEARS,

e — p—
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UNION BANK OF CANADA.

HEAD OFPICK, Quebee.
Paid-up Capital, 81,200,900, ' Q

DIRECTORY,

Established 1865,

Androw Thomeon, Presldent, E, J.Price, Vice-Pro=ident,
Hon, Thoe. McQreevy, R. Glroux, D. C. Thotneon, B. J. Hale,
E. E. Wcbb, Casbder,

FORRIGN AGKNTS.

London—Tlo Alllanco Bauk Limited. Lirerpool—Bank of Liverpool, Limited,
New York.—~Natlonni Purk Bank.,  Hoston—Linceln Natlonal Bank.
Minneapolis—Firat Natlonal Bank.

BRANCHES,
Alexnndria. Iroquofs. Morrickarillo, Montreal,
Ottawa. Q‘uoboo Sn:iths Falls, ‘Toronto,
Winnlpeg. V. Winchostor. Lethbridge, Alberta,

LA BANQUE JAGGUES-CARTIER

CAPITAL tall pald up) . . . . $500,000
RESERVEFUND . . . . . $235,000
DIRECTORS ¢

HOX. ALUIL. DESTARDING DProstdent. A8y, I:a\-,l. Viee Pnosdont,
A. L. pE MaArTIaNY, vy, DUNONT LAVIOLETTY, B, U. N, Drasaae,
TAMCREDR BIENVENY, = = - Manager.

E. G ST.JEAN, =+ = =+ = Inzpector,

BRANCMHES :
St. Anno de 1a Perado

)loulllr(-al {St. Jean Baptiste) Valloytield

8te. Cunegonde) Edmonto, N.W.T. Fraserllo
" Henrl) Quebee (St.Rauvenr) Hull, I ¢
“ (Ruo Qutarto) (St John St.) St Hyacintle
Beauharmnols, 1%Q. Victoniavalle

SAVINGS DEPARTMENTS AT HEAD OFFICE AND BRANCHES
FOREIGN ACENTS:
LoxtoN, ENGLAND, Cndit Lyonnats
st " Comptolr National d'Escompte oo Parie.
Paung, Fraser, Crwdit Lycnnals,
L o Comptolr Natlonal d'Escompte de Iatle,
Nuw York, Tho llank of Amncriea,
" The Natlonal Jank of the Republic,
Bostoy, A The Merchants Natlonal Bank.
b S The Natloual Rank of the Commonwealth
.  Thoe Nathona! ank of the Republic.
CiicaGo, 1L, Ilank of Montreal.
Letters of Credit for traveliers, etc., cte., tesued and avatiableon all parts of tho
world, Collections made in all parts ¢of the Dotninlon,

TEE

CANADIAN BANK o GOMMERGE

HEAD OFFICE, TORONTO.

Paid-up Capital - - $6,000,000 Rest - $1,200,000
DIRECTONRS,
Jonx I. Davivsos, Fsq., Vice-Pres,

Matthow leggatt, Esq.
ob, Kllgouxr;,"l-ls'q. !

GEOn, A. Cox, Esq,, President.
W. B, Hamilton, Esq,
Jas, Cratliern, Kaq,
John Moskin, Q.C., LL.D.
B. E. WALKER, Gonoral Manager,  J, H. PLUMNER, A8t Gen, Manager,
A. . IRELAND, Juspeetor, . 11, MELDRUS, Ass't, Ingpector
Now York—Alox. Jaird and Wm. Gray, Agents,
ToroNTO—Head Office : 19-28 King Stroet West, City Eranches : 712 Queen
Stroet East, 450 Yougo Streot, 791 Yougo Streot, 266 Collego Street, 541 Queen
Strect Wcaf, 399 Parliamoent Streot, 163 I{ing St. East.

BRANOIIKS,
Avr Collingwood | Montreal S. Ste. Mario : Walkervillo
Barrio Dundas i Orangerillo Scaforth Watcerford
Boellevillo Dunnrille Ottawa Simcoo Waterloo
Berlin Galt Paris Stratford Windsor
Blenheim QGodorich Parkhill Strathroy Woodstock
Brantford Guelph Petertoro’ ‘Thorold Winnipeg
Cayuga Hamilton St. Cathiarines| Yorouto Jcet.
Clatham Jondon Sarnla Walkerton

Montreal Branch—Main Office, 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 CORRESPONDENTS,

GREAT BRIiTAIN=Tho Bauk of Scotland,
GERMANY=Doutscho Bank.
13DIA, CHINA and JAPAN=The Chartered Bank of India, Australiaaml China,
PARis, Fraxcr—lazard Fréres & Clo,
AUSTRALIA AND NEW ZEALAND=Unlon Baunk of Australia,
Brussers, Brreiuvx—J. Mathieu & Fils,
NEW _YORR=~Tho Amcrican Exchango Natlonal Bank of Now York,
SAN Fraxcisco—Tho Bank of British Columblia,
CHICAGO—TUuo Amerlcan l-:xchan{;o National bunk of Chicago.,
Brutisu CoLuania—1ho Bauk of British Columbia.
HAMILTON, BERMUDA—=The Bank of Bermuds,
KINGSTON, JAMAL0A—DBank of Nova Scotla,
DuLuTu—First National Bank.
Commorcial Crodits {ssued for usc in all parts of tho world, Excoptional
facilitios for this class of busincss in Europo, tho East and \West 1nidics
China, Japan, South Ameorica, Australla, and Now Zealand.

Travoliers Circular Lottore of Crodit Issuod; for uso In all parts
of the World.
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THE

CANADA LIFE

Assurance Company

Hamilton, Ont.

llead Office, -

Established 184'7

CAPITAL and
FUNDS over

$16,300,000
$2,700,000

ANNUAL INCOIME
over

dum Bssured over $70,500,000

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

THE MOLSONS BANK.

INCORFORATED Iy ACT OF PARLIAMENT, 1855.

Paid-upCapital . . . . . . . $2,000,000
RestFund .. .« ¢« ¢ « o o o o 1,375,000

HEAD OFFICE, MONTREAL.

BoARD oF DIRECTORS &

Jonx 1. . Motsox, President, S.H. Ewixa, Vico President.
HUNRY ARCHBALD. WML Ramsay,
W, M. MacriensoN, SAMUEL FINLEY,
J. P. CreGons,
F. WOLFERSTAN THOMAR, Gen, Manager. A, D. JURNFoRrp, Insp.
H. LOCKWoob, Asst, Insp.

BRANCUES,
Aylmer, Ont., Meaford Owon Sound, Tronton,
Brockvile, Montreal, Ridaetown, Waterloo, Ont,,
Calgary, N.\W.T., st St Cather. Smrth'_s Falls, Winnipeg,
Clinton, fno St. Branch. Sorcl, £.Q., ‘Woodstock, Ont,
Excter, Morrisburg, St. ‘Thomas, Ont,
Itamiiton, Norwlch, ‘foronto,
lLondon, Ottawa, Toronto Junction,

AGUNTS IN CANADA=Quebee—Eastern Townships Bank, Ontario—Domi-
nion Bauk, Iiperial Bauk, Bank of Commerco. New Brunswick—Bank of
N.B. Nova Scotla — Ialifax Banking Co'y. Princo Edward Island—Mer-
chants® Bank of I.E.1., Swinwersilo Bank. British Colunbia—Bank of B.C.
Manitotuw—Imperial Bank, Nowfeundlant—Commerciai Bunk. St. Johns,

AGENTS 1IN Evropni—Iaondon—Darrs Banking Co., and the Allianco Bank
L, Can, Mills, Currlo & Co., Morton Roso & Co, Liverpool—Iank of
Lavert o, Cork=Munster and Ieinster Bank, Ltd, Paris—Cralit Lyonafs.
Berlla=Dentscho Bank, Antwerp, Belglum—ILa Bangque d*Anvers. Ham-
burg -H.ss¢, Newman & Co,

AGEN"S IN TUE UNITED STATES.—New York Mcchanlcs' Nat. Bank,
W, Wat.on z=nd R, Y, Hebden, agenta; Bank of Montreal, Morton,
Bllss & Co., National City Bank, Boston — State Na,, Bank. Port-
land=C. o Nat. Bank, Chicago—-Firat Natlonal Bank, Clovclanid—Com-
merelal Nt Bank, Detrolt—=Conmuncreial Nat, Bauk. Buffalo=Tho City
Bank. Sun_ Francisco — Bank of British Columbia, _Milwaukce — Tho
Wisconsin  Natlonal Bank. Butte, Montana—North Western National
Bank. Great Falla, Montana -First National Bank. Toledo — Second
Natfonal Bank. Minucapolis—First Natlonal Bank.

F¥-Collections mado in all parts of the Domlinion, and returns promptly

remitted ay 1owost rates of oxchango. Commercial Letters of Crodit and
Travollors® Circular Lettors fzsucd, availadlo in all parts of tho worl
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S U N OFFICE,

FOUNDED A.D. 1710.

HFEREAD OFFICE:

Threadneedle Strest. - - London, Eng.

Transacts Fire business only, and is the oldest purely fire
office in the world. Surplus over capital and all liabilities
exceea: §7,000,000.

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

H. M. BLACKBURN, Manager.

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

Ontario Mutual kife

Head Office, WATERLOO, Ont.

A8 at December 31st, 1895,

:sw-xum Assets...... $2,866,59. so 1895—Intcrest Income,, §_ 1191690
cee 12, INCREASE. coviiene 3 56
l\mnml-‘ 0

1894eA un'\ll)e'\th l.ouus 133,
130,

18H~Reserve ., 1895~
1895—~ ¢ ...

DEREASE [ sieiieans S TuT6.00
INCREASE., m;._'roml 1-:xponscs,. $ 1174.,9 24
1894—Total Income.. ' 1505~ . N, el .39
1895~ ¢ . . DEcmRuase. ST
INCREASE .00 ouue. § 1894 ~Ratio of l\pcnsul ) )
lso!—I’rcmium Income. s o2 7.13! IS ! tolncomo ... Jidd jere
6016284 i 13w5—Ratio of Lx]-cmcs
I\cnzAbl S 63,031.06 1 to Income. .. eeenenn 15.81
1691—Interest Incomo... &~ 15%508.31 Il DECREASE. ooevee o L5 peE €
S\\rplns 01\4 por cent, Lasis, ..., 8106,735.64
43 o (.m.'tlmsls 6!5.000 00

NET RESULTS OY 1895:

PROGRYESS=In all itoms that pertain to growth and solldity,

RETRENCHMENT-~An nctual decroase In items of loss
and expense.

L. E, Rowxay, M.P,, Preshlent.
W. H. RIDDELL, Secretary.

C. M. Taveon, Vice-Preshient,
wWm, H{ENDRY, Manager.

INSURANCE & FINANCE CHRONICLE

JUNE 1, 1896

e ————————

Total Funds in ﬁand over 318 000,000

Hoad Offico for S0TRE DAME STREET.

Montroal

Canada ¢ INCORI'ORATED BY

ROYAL CHARTER

The London Assurancc

[

176
Yoars Old

E. ﬂ LILLY Manager
NORTHERIN

Assurance Company of London.
Esnm.lsuzo 1836.

Capitsl and Funds, 836 466,000. Revenuo, 86,646,000
Dominion Deposxt 8200,000.

CANADIAN BRANCH OFFICE:

1724 Notre Dame Street, -  Montreal,

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

PROVIDENT SAVINGS LIFE ASSURANCE SOCIETY

OF NEW YORK,
CHARLES E. WILLARD, President.

ESTABLISHED 1875.

Income in 1894 cuveesvenn qavnnares
Assets, December 31, 189400000 cavevennn,
Liabilities, Actuaries’ 4% Valuation.........
Surplus, Acwaries’ 47%..
Policies issued in 18594 ..

$2,249,398.12
1,787,181.85
960,930.563
8206,251.32

ceeenes $22,114,526.00

XY R R

X

Active Agents wanted in every City and County in
the Dominion of Canada.
Apply to
R. H. MATSON,

Goneral Manageor for Canada,

37 YONGE STREET, TORONTO.

1850

- _".’:.?‘IIHE _'\ e - ————

Unrted States Life Insuranoe Go.,

—_—— 1895

IW THE CITY OF INEW YORIK.

This old and reliable Company now has the exper'ence of fory-five years of practical Life In:urance, which has taught it that the sine
gue s1on of success is the adoption of good plansot insurance, and the pursmit of a Jiberal pohicy towards Loth its Insured and its Agents. These
essentials it possesses in an_eminent degree, but judicioasly tempered by that conservatism which is the best possible safeguard of the policy-

holder. Its contracts arc incontestable after two years,
insurance, at the option of the policy-holder.
abundantly demonstrates its absolute security.

They are uon-forfeiting, providing gencrally for either paid up policy or catended
It gives ten days of grace in payinent of all premiums, Its course during the past forty-five years

Activs and successful Ageonls, wishlnn to répresent this Company, may co,mmunlcalc with tho Prestdent,

at the Home Ojlice,

OFFICERS:
GEORGE H. BURFORD, . . . President.
C. P. FRALEIGH, . . . . Steretary.
A. WIII:I:LWRIGHT . . . . Assistant Seeretary.
WM. T. STANDEN, . . . . . Actuary,
ARTHUR C, PERRY, . . . . Cashier.

z)!{d:ml Drector.

JOHN P, MUNN, . . . . .

261 Broadicay, Ncio Xorlk,

FINANCLE COMMITTEE:
GEO. G. WILLIAMS, . . . Prest. Chem. Nat. Bank,

JOUN J. TUCKER, . . .« . Builder.
E. II. PERKINS, Jr., Prest, lmpcrltr: and T raders Nat, Bank
Leather

JAMES R. PLUM, e e e



JUNE 1, 1896

INSURANCL & PINANLL CHRONICLE. | 269

MGGARTHY. OSLER, HOSKIN & GREELMAN.
Barviptervs, Solivitore, Gir.
Frechold Buildings, -~ - Victoria Strcet,
TORONTC..
D'Alton \IcCulhy QC.,B. B 08h~r. Q.C , John Hoskin, Q.C |, L1.D\,

Adam R Creclman . W. llarcourt, W. I8 Raymond
‘ \\l" l.\l Cl;'ouglxu.'% 4 Oslor. I.d;,hwxf . MceCarthy, !

R. C, LEVESCONTE

Parrigter, Solicitor, PNotarp, etc.,

THE McKINNON BUILDING.
THRLEFIHONE 609, Col. JorbAN & MELINDA Srs,
CABLE, “ LEVESCONTE® TonoNTO, TORONTC,

'MUNTZ & BEATTY,
GENERAL AGENTS,

CALEDONIANR Ins. Co'y.
QUEEN Ins, Co'y.

MEDI.AND & JONES

GENERAL INSURAXNCIE AGENTS,

RErRRSENVING
SCOTTISH UNION & NATIONAL INSURANCE ¢,
GUARANTEE COMPANY OF NORTH AMERICA,
l\‘Ull.\\u. COMPANY OF NORTH AMERICA,
CANADA ACCIDENT ASSURANCE O,

C. W. ROCHELEAU,

General Tusurance fyent,

THREE RIVERS, P.Q.

TORONTO, 15 Toronto Strect Mall Bellding,
1 CTel, fogi. OMtices : { Corner KIVG and 1) \mn\ _ TQRONTO
H.D.P. ARMSTR()NG,’ WALTER I. JOSEPH (0 A FRILON.) (N, SARCIAND). W.H. GODWIN, -

; LIANAGER,

| \\'estomé)ul:{.,r:gt,f g’rrmluco of
Guardinn Fesurunee 8.y Myual L Tastrance ..

General Agent

(.unnlhn Assturanco Co.,
London Assurance Corp'n,
Agrlcultural, of Watertown
Britizh Amerlen Assurance Co,

FRIGON & MARCHAND,

General Insurance Agents

GENRRAL AGENT

TORONTO. ' OMice: 162 St. James Strest, THREE RiVERS, P,Q KINGSTON, ONT,
. ) | Telophiono2363. MONTREAL., A),l’lCUllural adjusuf:.e_nl_s-:\__alv.cc_l_l_l)_
EDWIN P. PEARSON E. A. SELWYN !
——AGENT— ’ NAPOLEON PIGARD’ tneurance & Loan Agent, D. MONROE:

REPRESENTING
Northern Assurance Company,
Insuraneo Co. of North hm,rirn,

Insurance Agcit, Conoral Agent for

|
Northern Assura.nce Company, ;

Connscticut Insmance Comp'ny,
OFKFICKS,

1731 Notre Dame St.

Mereantilo Fire Insurance Co.
of Watcrloo.

RUTAL 43D OTHER BRITISH

17 Adelaide St. East, TORONTO Montrea,l Liosd's Plato Glass Co, Now York. INSURAME COMPAMES
- e e 106 Sparks Street, OTTAWA. CORNWALL, ONT.

GEORGE McMURRICH, :

7irs and Marine Insurance Agent GEO. C REIFFEN STEIN,

) —) GENER/L Msum‘(—g ! AUENT c- H ALLEN

Rlliance Assurance Gompany, ] Hani—_l‘n.Handlln‘sl:ntr.ce(?ompany. INSPECTOR

UPrICKs: | ro and Plato Gliss,
No. 8¢ YO;‘GE STREET, | Mutualand Stock l’rlnclpncs S‘andam [lfe Assurance Gﬂ"
TORONTO. l KINGSTON, ONT. '

IGO canal St., OTTAWA. ;

PERGY R. GAULT,: EDWARD McMAHOY,

Speciel Agent, Agent at Ottawu.

F F. MACNAB,

GEORGE J. PYKE,

GENERAL AGEXT FOR ONTARIOQ

or TOE | Sun Fire Insurance Olfice, . '
Quehes Fie Assurance Company, | Bomal nsurance o. .  ov oxoox, nxc. General - Insurance Agent, |
TORONTO. MONTREAL. i 26 SPARKS STREET, i
'

Russel House Block. OTTAWA. ALNERION, ONT.

U S ;
1

KIRBV & GOLGATE,
WINNIPEC.

Genoral Agents for Manitoba aml
tho N, W. Torr, of the following
Companles, [
British Emplro Mutual Lifo Assuranco Cor
Caledonlan lnsurance Co. of Edinburgh
Connecticut Fire Insurance Co. '
Manchester Fire Assuranco Company,
North British & Mercantils Insurance Co. *
Norwich Unlon Fire Insurance Soclety, .

l 81' \LILISI(LD lS(u

W. F. FINDLAY,

Chariered Accountant,

Adjuster of Fire Losses
47 8t. James 8t, South,
HAMILTOM, ONT.

" 6. H. WEATHERHEAD,

! General Insuranco Agent,
Reprosenting the Loading English and
Canadian Pl.?o Insnmneo%o‘s.

Also Agont for tho

J. F. RUTTAN,

l Real Estate and

Fire Insurance |
PORT ARTHUR and FORT
WILLIAM,

P.0. Address: Port Arthur, Ont.

— et -——

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

REFRESENTING
Queen; {Euba \Alestc:n Bt{l‘k\x :r\'mc-
Lifo Assuranco Com and| rica, London Assurance; Waterloo:
Sun Manager pany Federal Life and London Guarantee Amerlcan Surety Ctz.
BROCKVILLE LOANa & SAVINGS CO | and Accident Co. Britlsh America (Marine) Assurance Co.

| BROCKVILLE, Ont. BRAMPTON, Ont. | Canada Accident Assurarco Co. i

WALTER KAVANACH, BAMFORD & CARSON '
’ reneval Ensurance Agents and Wrokers,

REPRESENTING
LANCASHIRE FIRE INS. €, ——0—8M8
SUN FIRE OFFICE.
Offlces:

Temple Bullding, 183 St. Jamos St., MONTREAL li

Cniey AGENT
SCOTTISH UNION & NATIONAL INSURANCE CO. of Edinburgh,

GENEPAL AGENT FOR TIAE PROVINCE OF QUEREC,
NORWICH UNION FIRE INSURANCE SOCIETY,
117 St. Francols Xavlor Streot, MONTREAL,

’

- .
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!‘; ESTRBLISHED 1809,

/)NORTH BRITISH AND MERGANTILM

AL
1l Agents tn ail Clttes and Principal Towns in Canada, Managing Diroctor.
n ! o

I
}
L
!
.'
| DEPOSITED WITH CANADIAN GNVERNMENT, over ...ee  eceeen 3,000,000

= .
i Low Rates, Absolutc Secumy, Uncondmona] Policies.
l
'.

'
N
1

I s

TOTAL FUNDS EXCEED Y Canadlan Investments

2 INSURANCE CO. }

— NG
HENRI BARBEAU, Esq.
Directors, { W. W. OGILVIE, Esq.
ARCH'D MACNIDER, Esq

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

LV,

THOMAS DAVIDSON.

N w ESTABLISHED 1825. &w
N

Standard I-:.fe Assurance GCompany|

OF EDINBURGH, SCOTLAND.

e e e e i+ §

HEAD OFFICE FOR CANADA, MONTREAL.

IN"ESTED FUNDS ........................................... $39 600,000

INVESTMENTS IN CANADA, = v vereveiee aeveeens 11,300,000

Claims scttled immediately on proof of death and title.  #&~No delays. @&

3. HUTTON BALFOUR, W. M. RAMSAY,

Superintendent. rManager for Canadan.
’ )

|

<
Y,
%

2
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THE

Insunance and Hinance €hronicle

Published on the 15t and 1§th of cuch month.
AT 1728 NOTRE DAME ST., MONTREAL.
R, WILSON SMITH, Proprietor.

Apopual Subscriptiop(ip Advapce) - - -
Prices for Advertiserpents op applicatioo

$4.00

AN C 1 ted for Tig CHRONICLE must bein hand not later
than the 1oth and 2sth of the month to secure Insertion.

A CONTEMPORARY points out how
inconsistent are those who use the
text** take mno thought for the
morrow " as an excuse for not having their lives in-
sured. Such persons take thought of the morrow in
all business matters ; indeed as society is now orgauized
forethought not for the morrow but a length of time
ahead has become an absolute necessity and duty.
It points out that a corrected reading is, “ Be not
anxious for the morrow,” the true meaning being, be
not distrustful of God’s Providence. This is manifest
enough from other inspired sayings such as *Go to
the ant, thousluggard,” “ Lay up treasuresin Heaven,”
which involve continuous thought of the exigences of
the future. But a text more directly bearing upon the
duty of life assurance, which indeed reaches close upon
a divine command in its favor, is this, “ whoso careth
not for his own, especially they of his own household,
hath denied the faith and is more than an infidel.”
Now no maa can claim to have shown reasonable care
forhis own family, for his wife and children, until he
has taken care of their welfare in the event of his own
removal by death. “The only release from this obliga-
tion can be claimed on the ground of absolute in-
capacity to make provision for the event. Whoso
then careth not for his own sufficiently to protect themn
from the distress, the poverty, and the want, which he
knows may befall them auy moment, falls, we submit,
under the Divine censure of being worse than aun infidel,
for even those who are not Christians are often humane
enough to care for the future protection of their “own”
from the terrible calamities liable to afilict a bereaved
family. As to the excuse of not being auxious for the
morrow, it is a dishonorable plea. A man, whois
indeed a man in brain and heart, is instinctively anxi-
ous for bis family’s morrow, every day, and if he has
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insured his life to protect them, he has done much to
remove a just cause of anxiety, having done his duty
he caun then, and then only, with honor and justice,
leave the future in the hands of Providence. Life
assurauce has a strong ally in inspired teaching.

Tug daily papers have given us a
series of descriptions of ceremonies
and functions incident to the crown-
ing of the Czar of Russia such as ntust have satisfied
the most rapacious appetite for that class of literature.
No one cognisant of the condition of the vast mass of
the people in Russia, and of the moral or immoral ideas
prevalent in official circles, can have read these des-
criptions without fecling some repulsion at such
magnificent ceremonials being observed over the mere
coronation of the ruler of a country so far in the rear of
civilisation. ‘The very govcgeousness indeed of the dis-
plays of barbaric splendour made in Moscow was only
possible in a land which is not in line with modern civi-
lisation. Theshow of jewels, and of other similar signs
of wealth, was, to some extent, no doubt intended to
strike the imagination of oriental visitors, who would
be awed by the glitter and pomp. All this display
reminds us of the shimmer of phosphorescent lights on
stagnant and polluted water. The mass of the Russian
people can neither read nor write, nor have any know-
ledge of what is passing outside their village com-
munities. ‘The practice of bribing officials of all ranks
is a recognised institutica in Russia. Public life is
practically unknown, political meetings being bauned
by law, and private ones even of commercial bodies,
being subject to police espionage, as are all news-
papers, native and foreign, and newspaper editors are
very especially looked after. ‘ihe land is honey-
combed with atheism and political conspiracy. ‘The
Russian throne is usually a step to a violent death.
The lack of humanity in the present Czar was pain-
fully shown by his direct opposition to the efforts of
other liuropean powers to stop the massacresin Arme-
nia. Had he even stood neutral those wholesale mur-
ders would have been prevented, as the Sultan would
have been compelled to protect his Christian subjects
from outrage. It was not agreeable, howe ser, for the
Czar to have the power of England, France and Ger-
many exhit*ted so near his own domaiuns, hence he

The Crar's
Coronutlon.
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interfered toshield the Sultan, and toward off protection
from the Armenian victims of Turkish slanghterers.
Reading of the raaguificent ceremony of his setf-crown-
ing, the mind turned away to reflect upon the horrible,
story of Armicnian massacres, for which the Czar is re-
spousible, and the ceremontes and the gilt we conelud-
ed to be the vutcome und expressici of that barbarism
which still blights the Russian Empite.  Still we say
long live the Czar ! may ne live long enough to realise
his responsibilities as a Christian monareh, aud immor-
talise himself by raising his country to the same plane
of civilisation as that occupied by England, and other
Chinistian nations. e will then have a crown so
brilliant as to make his diamonds dull and worthless
in comparison.

Tur Spectator gives a table showing

1Lifo s
Assmeanco  the busiuess and results of fifty-four
Statinlcs, American life assurance companies

from their commencement to close of 1895. The total
insurance issited by those companies from organization
to above date was $14,554,297.608. ‘To lielp in forming
an idea of the magnitude of these figures we may use
this illusti .tion.  Suppos+ that sum were provided in
dollar bills, and they were placed end on end, their
length would make a ribbon long enough to go round
the Glnbe sixty times. If distributed amougst the peo-
ple of Canada, the above sum would furnisn eve’ y fam-
ily in this country with $17,668. The death claims
paid aggregated $£930,530,167, and endowment and
annuities paid were $134,507,945. The present number
of policies now in force issued by the fifty-four Ameri-
can companies is 1,940,824, the amount in force is
8£4,931,458,926. Their total assets were $1,162,164,675,
and surplus cn 4 per cent. standard $163,675,007. The
enormity of these figures makes their realization im-
possible, we seem in reading them to be in the same
region of vasmess which staggers the imagination as
when studying astronomical statistics. No one can
read of g3o millions having been paid to the widows,
fatilies and other heirs of deceased persons who were
policyholders, without being profoundly impressed
with the incalculable benefits confer-ed on the whole
community by the system of life assurance.

Tur general manager of a Canadian
life assurance company is reported
by the Jusurance Zimes to have
written a letter, not for publication, in which he speaks
of certain ¢ evils attending the prosecution of the life
insurance business, requiring immmediate attention.”
The general manager writes, * Of these the greatest is,
to my mind, the misrepresentations by agents of the
results of policies. Some apparently will do or say
auything to secure tusiness. Generally the life com-
panies are too reacd,, I think, to employ anybody who
can write business, and tacitly tolerate agents’ mis-
representations, if in some instances they do not en-
courage them.” Amunother evil he deprecates is the
obscure wording of insurance docuwments, of which
he thinks the public will get tired sooner than some
think. An contemporary remarks, ¢ Here, in the
States, the agent expects a little misrenresentation on

Two Lifo .Assur-
unco Eviis

the part of competing agents, although he makes it a
point not to use any himself.””  As to alleged obscurity
in the wording of documents, the Zimes is vely sar-
castic, sayings: “ As for giving policies names that
wean something, or not naming them atall, and mak-
ing them clearer, that is uunecessary, as mauy of them
already are as clear—as mud.” Our esteemed conten-
porary should have given the companies some sugges-
tions as to more intelligible names for policies, and have
stated the points in thew that are obscurely worded,
with corrections of their defective phrascology.

Trr. fire losses of four European cities
compared with their population are
officially stated to be as iollows for 1890,
the latest year of which complete returns are avail-
able :~—

Firo Losy
Statiaties,

Population, Tozses. Loss per head,
Paris..oos oo $2,424000  §1,845,000 96 cts.
Barlittesiaeevrenses 1,553,000 348,000 23 ©
St. Petersburg..... 5%0,000 146,000 255,
Dublifteceace conans ~ 54,900 50,000 20 ¢
Avcrage, about..... 50 «

In New York the losses showed an avarage of $2.81
per head. Superintendent McCall, in reference to the
high percentage of losses, reports: ‘‘ The eagerness to
supply a $5000 policy on a $4,000 risk is more than
matched by the willingness of the owner to sustain a
loss at the ageut’s value of i'~ insured property.” The
Superintendent gives the fol.. ‘ing summary showing
premiums received and losses paid with loss percentage
of all the companies doing fire insurance business since
organization :—

I’remiums, Josses.  Percentage
New York compamw.....$3]6,993,6g8 $lg4,169,939 51.05
Othier U. 8. companies..... 572,094,8 313,782,°~8 O6l1.03
Foreign companies........ 193,064,020  It4,171,290 59.02
Losses to Premiums.ceues cevesrsesssesesanesscase  57.04
The average of exXpenses iSeer -scvssvvesssvccsess 33.00
The average loss per head by fire in six of the

largest cities of the United States is estimated at $2.80
yearly, while cities of the some rank in Europe have a
per capita fire loss of about 50 cents.

A CONTEMPORARY says: “Money
is becoming a very cheap com-
modity, and yet people are working
themselves into the grave to secure
it” 'This is carrying the conventional phrase * cheap
money ” too far. Money itself is not spoken of in the
current phrases indicating its market value, What is
meant by “cheap money” is that, the temporary use of
money is to be had at a low price, in other words, that
the rate of iuterest is low. * People are working
themselves into the grave to secure” the ownership of
money, not its use for a brief term. It is refreshing in
those days when such fantasiic ideas are entertained in
regard to the nature of money, and the measures which
might be adopted to manufacture it so as to give every-
body a good supply, to see the Investigator speak of
money as a ‘‘commodity,” a clear grasp of which fact
would dissipate the silver «raze as a fog is by a brisk
breeze. Although moneyis ‘lentiful enough to exceed
the demand, hence its clheapness, its absolute owner-
ship is far more difficult to secure than when it was
less abundant in comparicon to the demand.

What §s
meant by
¢ chenp money,”
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THE TREND OF LIFE INSURANCE
IN THE UNITED STATES.
With the advent of the official report of the New
York Insurance Department for 1595 on the business
of lire insurance, and which iucludes all the ptincipal
comgpanies doing buoiness in the United States, we are
able to make comparisons with former years and to see
the trend of the business. Cousidered in its various
aspects there is much wkich is encouraging, though
big commissions still hold first place and big expenses
generally still prevail. The tendency, however, even
in this regard, are apparently for the better, while the
discarding of the absurd fiction of reporting s new
business a lot of “mnot taken ” insurance by two of the
largest companies is a move in tie right direction.
The euormous percentage of lapses in the past, while
still large, has materially decreased, indicati.. ¢ a better
class of business, obtrined through more . .tional
metbeds.  In order to show what the record of the past
ten years has been as to lapses and surrendered policies
we append the following table, compiled from the New
York Report :

Death Clahs I
. > L8 (} N v, alsex ane
MR i For [ Eawlows g Loty
1886...1 $383,307,479 [ $36,166,115 | g 4 $125930,415 32.8
188‘7 <es] 449,188,591 39,786,520 | 8.9 139,756,409  31.1
1888...1 530,275,309 | 46,019,370 | 5.6 175,160,798 33.2
1889.... 652,919,993 | 47,344,175 | 7.2 105,594,042 30.0
1830...1 723,193,701 | 53,509,310 | 7.4 238,998,203 l "3.0
18911 750,419,332 | 56,338,525 | 7.4 326,5%2,008 | 43.6
|§9:.. 752,003,037 | 64,167,295 | 8 3 354 27,089 = 45.2
1993...] 836,257,708 | 67,270,402 [ 7.3 102,200,090 | 45.0
1894. 751,193,495 | 00,639,649 | 8.5 - 470,140,364 3 2.5
1895...1 708,617,750 | 72,589,253 | 9.4 417,791,200 | 54-3
Totals .| 6,6 '8,306,395 | 550,020,420 | 8.3 2,84%,978,274 , 42.9

From the : bove it will readily appear that since 1890
the lapses anc surrenders have steadily increased until
1893, when, as compared with 1894, there wasa con-
siderable decrcase—something over eight per ceut. of
the insurance issued and paid for. From 1886 to 1894
the lapse and surrender ratic combined had almost
doubled, the lapse ratio, considered by itself, having
more than doabled, for in 1886 it was 21 per cenl. of the
insurance jssued and taken, while in 189 it had gone
up to 34.4. In 1895 the lapses alone were 36.8 of the
Insurarnce, an improvement of 7.6 over the previous year.
The surrenders showed a decrease of about two-thirds of
oune per cent, It will be noticed that the terminations
from deaths and matured endowmens were slightly
increased in 1893, though only a little abe e the average
for the ten years, and exactly thie same as in 1886. The
terminations from “expiry” and “change” were
$66,326,160 in 1893, or 11.9 per cent. of the total ter-
minations. In order to further show the comparison
on the basis of terminations for the two years past, we
may summarize as follows :

Deaths and Txpiry and

‘'otal S, Lapses,  Surrende s, Shange,
Terminations. percent.  percent.  per cent, pereent.
1894  $603,312,685 11.04 55.37 22.56 11,03
1895 556,706,703  13.04  50.8i 24.25 I1.90

It will be seen that the total terminations in 1805

were $.4,5¢3,082 less than iu the precedin, vear, al-
thougl: the insurance 1ssued was more by $17,424,255,
and of course the amount of insurance in force was
covouderably sarger than in 1speg. We have seen that
ternunations from Jdeaths and endowments were pro
portionately larger last year than for several former
ytus, and that, as compared with 13gy4, expiry and
chaunge together show practically the same ratio  Sur-
rznders increased nearly one and three fourths - ercent.,
wha et tne gain in insurance in force was a gocd
deal larger proportionately than in 1894 We find that
after deducting all terminations from insurance issued
and taken, the net gain for 18y5 was $211,911,047, while
in 1894 it was onl~ $147,88¢,810. ‘This more favorable
sho .ing for the former year is due to a lower lapse
ratio, asabove shown. In 1893, on an increased amount
of insmance issued, the lapses were $51,279,773 less
than in 18)4. We interpret this fact as indic.ting the
beginning of a more conservative policy on the »art of
the American companies, which for some time past have
indulged in methods which to a gued extent have
sacrificed cvery interest to the one consideration of
volume in new business.  The official reports show that
during the past twbd years, and notably last year, there
was a decided falling off in new insurance actually
issued on the part of those companies which have in
the past been famous contestants for first place as busi.
ness-getters, a state of affairs that we chronicle with
greal pleasure. We have rcpeatedly pointed out in
these columus during the past five years and more the
mischievor. tendencies of the high pressure, big com-
mission methods which: have prevailed in life insurance,
aud have demonstrated that the enormous lapse ratio
and the mania for “big business ” necessarily stand in
the relation to each other of cause and effect. Under
the stimulus of before unheard of commissions and
bonuses, an army of agents in the field, backed by
cartloads of showy literature, including “estimates” of
resuts to the policyholder as seductive as a mining
prospectus, have, by combined persuasion and rebating,
induced thousands of men to insure for large auntounts
as “a flyer,” a large peicentage of whom never int--r1-
ed to pay a renewal premium. Other thousands ".ave
been pursuaded to take policies double their ability to
carry permanently, as the agents well knew, but the
business all counted for a big commission aggregate or
a fabulous bonus. A permanent interest in the persist-
ence of the policyholder through an extended renewal
conmission to the agent has come to be “he exception
where once it was the rule. 7The naturi] result was
just such as ought to have been expected, and reached
its most striking phase in 1894, when, with legitimate
terminations of insurance (from deaths, endowments,
expiry and change) amounting te a little more than
$133,000,000, the companies only saved on the books
less than $148,000,000 out of more than $751,000,000
issued and taken. All the rest went off by lapse and
surrender. We believe, however, that the day of
padded new business returns, of buying policyholders
with rebates, and of methods which belong only to the
traveling showman, has passed. The practical aban-
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donment of the tontine feature lately by its chief ex-
ponents, and the advertisement of policy forms which
give stra.ght life insurance, non-forfertable and under-
standable, together with the announcement of conser-
vative methods generally, in addition to the improved
condition already apparest from the 18935 reports, as
above indicated, constitute the grounds tor our belief.
There is still abundant roum for improvement in the
management of the husiness, but we believe that it will
gradually come.

THE MUTUAL RESERVE FUND LIFE
ASSOCIATION.

The reserve fund of a life assurance company’ to be
in a healthy condition must be enlarging as the claims
for which it is reserved graduallv increase in amount,
and the pesiod it which they mature shortens The
ineviiable effluxion of tinie brings the two latter condi-
ticas. Asthe average age of a company’s policy-hold-
evs increases, the death claims increasein an ascending
ratio, and the average period in which the whole of the
claims will mature proportionately decreases. ‘The
average interval before maturity, if the basis of the
company is sound, will be amply long enough to pro-
vide 11l the funds necessary for meeting all the claims
that are liable to mature in that interval. A serious
condition then arises when the reserve fund shows
signs of decreasing while the necessity for its increas-
inz is growing yearafter year.  Nothing could be more
clearly demonstrative of a company’s basis being un-
sound than its reserve falling off, while the amount of
its contingent claims is being enlarged. The Under-
toriters Revicio calls atteution to the Mutual Reserve
Fund Life Association making a desperate effort to per-
suade the public into believing that its affairs are in a
satisfactory state.  Not one dollar has been carried to
the reserve fund since Juue, 1595 On the contrary,
the Association’s bi-monthly statement, dated July 1g,
1593, printed in connection with Call 81, the total cash
and invested reserve is given as $3,928,479. In the
statement for January 17, 18y6, the reserve is stated us
$3:4335,025, showing a depletion of the reserve fund in
less than six months of $493,453. We may fairly sup-
pose there were some special circumstances at work to
cause so serious a reduction in the reserve.  Whatever
they were, they need to be met, or the catire reserve will
be wiped out in three or four years. It scews evident
from this, that the increase made 1 the assessments of
those who had become members previous to 1890 was
not sufficient to stop the drain caused by the mcreasing
death claims. Awotler unpromising condition is
pointed out  The new business accepted in 1895
amounted to 60 millious, but the icrease in 1895, as
shown by the statements, was only S13,203,265. This
gives a lapse ratio of 74.50 per cent.—that s, the Asso-
ciation was charged with the expenses of acquiring
sixty millions of new Tuisiness, of which 1t lost nearly
forty-five millions in coursc of the first year.  ‘The posi-
tion of the Mutual Reserve is one which is causing
anxiety to many who are interested 1 its fortunes.

R R vt —

MORTALITY FROM CASUALTIES.

Dr. Marsh, medical director of the Mutual Life, has
compiled an elaborate statement relating to the mnortal-
ity from casualties, deaths from which inflict unex-
pected and serious losses on hfe assurance companies.
Comparisons with earlier years i this connection can-
not be made with accuracy until those are reached dur-
ing which the life assurance companies were operating
on a scale large enough and wide enough to afford
reliable data for comparisons of one period with others.
The clement of locality, though not alluded to, in such
matters is an important one. Railway accidents, drown-
ing, and other casualties are much more frequent in
some localities than they are in others. It is therefore
.ot feasible to draw out any general average resulls
from the statistics relating to mortality from casualties,
the averages must be localized to have any approach
to accuracy. Take for instance the cities built on the
shores of lakes or bays which are liable to be storam
swept suddenly, but which are very popular resorts for
boating parties, in such places the number of drowning
casualties will exceed those of a number of other locali-
ties where such danger does not exist. So with build-
ing trade accidents, they will be numerous where con-
structive work is being extensively carried on, and few
or none where the trade is stagnant. A year of hard
times will also reduce those casualties, and so vitiate
comparisous with other years.

Dr. Marsh gives the following analysis of 759 deaths
from casualty between 1884 and 1893 :

Railway accidents..... . 120  Heat, colg, etc..... .« 33
Fallsand falling bodies.. 119 Bums and sealds.... 3t
Drowning..ceeevoannes 118 Machineryeeeeeeee .o 2§
Horse and wagon, etc... $3 Unclassificd.o cosees 31
Homicide.veveenvecaas 70 —_—
Fircarms. ..o vaens e 72 Total..eoeenienne 759
Poisons.vies venvnnos 4S

Out of 17,375 deaths from all causes, those from
ca aalties were 4.37 per cent. Classified according to
ages, we find the percentages to be as follows, worked

out from Dr. Marsh's data :
Percentage of

Ages. ‘Total deaths.  Total casualties.  casualties.
2010 29 757 S2 10.42
300 30 2,112 168 7-95
401049 2941 198 6.03
50 to 59 4,004 169 3.5
60 10 69 3,312 97 .23
70 and over 3159 43 1.42

The ages during which the largest number of rail-
way accidents to passengers occur are those from 30 to
29. a natural result of the greater activity as travellers
of persons of those years. The years m which the
accidents are most numerous from trains at crossings
are those from 50 to 70, most of which arise from run-
ning imprudent risks. Of the 120deaths from railway
accidents, 17 per cent occurred among employees of the
road. The data given by Dr. Marsh shows the great
hazard of this class, over j0 percent. of their insurance
haviug become claims in less than 10 years. Theshort
period in which the policies run of homicidical victims
is very remarkable, 10 less than So per cent. having be-
come claims in from 1 to 5 years. The moral hazard
scems {o have been overlooked in most of these cases
as their violent deaths arosg from their vicious lives.

o e
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Since 1873 the proportion of homicides to total casual-
ties has risen from 5to 10 per cent., the total number
having enormously increased. The percentage of
deaths from casualties from 1844 to 1873 was 6.66, and
from 1884 to 1893 4.37. This reduction was chiefly
owing to the greater safety in railway and steamboat
travelling, the risks of which have been brought down
to a minimum. It is thought too that more care is now
taken to obviate the dangers of machinery, and proba-
bly, as the ages of the insured who furnished the data
for these comparisons were more advanced, they were
more careful in running risks.

The accidents from fire-arms suggest and would
amply justify more stringent regulations for their use.
The law in Canada in respect to revolvers is now prac-
tically a dead letter, Dr. Marsh points out that many
hazards are compensated for by their healthfulness, and
therefore restraints upon certain sports and amusements
which involve risk are not, on the whole, advisable in
the interests of life assurance. ‘The pamphlet under
notice is interesting, aud some of its statistics are
curious. ‘The general impression conveyed is, that
against a large number of casualties the life assurance
companies have no protection. But they are vitally
interested in every effort to reduce the risks of travel
ling, to make our streets safer, to raise the standard of
medicine compounders, to enforce more care in building
and more zeal in suppressing the indiscriminate use of
fire-arms. The chief lesson of such an exhibit of fatal
casualties to the public is, the wisdom and urgency of
holding an accident policy.

LIVERPOOL AND LCWDON AND GLOBE
INSURANCE COMPANY.

The statement of the above Company for 1893, which
wili be found on the front page of this issue, is one to
which we have especial pleasure in inviting attention.

The Liverpool and London and Globe, as a general
rule, presents the bright side of the insurance business
for the past year. If this company has done well, it
usually follows, that there has beeu at least a satisfac-
tory year for others; ifit has had ill-luck from some
unusually severe conditions, then there has been
indeced a hard time all round. The company is in
such a financial position, and enjoys such a prestige,
all over the world, that business comes toit as natur-
ally as steel filings to a maguet. The company stands
indeed very often in the reverse position to that so
generally occupied by business firms, it is not the soli
citor of business, but the chooser of what is offered.
Even in so disastrous a year as 1893, which
brought losses unprecedented save those by the Chi-
cago fire, the Liverpool and London and Globe
managed to secure a fair margin of profit, the expenses
being reduced in order to offset the exceptional losses
as far as cconomy would allow. The company has
achieved this eminence and financial strength by its
whole attention being bent upon acquiring business
attractive from its safety, and profitableness, rather than
its extent. Hence it has no hesitation in decreasing its
premium income when such a restriction is dictated by

the exigences of svund underwriting.  Last year, for
instance, by selecting risks so cautiously, its premiums
were £735,650 less than in 18y, the result being such a
reduction in losses as to bring their ratio to the pre-
miums lower than in any year since 1886, being only
54 57 per cent. . the figures were, premiums $8,015,000
and losses S4,3yo,cou. The expenses of management
were $1,156,000, commissions $1,208,200, contributions
to fire brigades at home and abroad 576,630, and taxes
to forcign governments St18,000.  After meeting all
fire losses, and paying the above expences and charges,
the Company carried $1,664,3% to Profit and Loss;
to which also were placed receipts of $N41,280 for
interest on investments.  Wholly apart from premiums
the Company last year had an income equal to clos:
upon 20 per cent. of its total losses after deducting
insurances. Its Canadian investments are very large,
but its most valuable one is the unlimited confidence
it has inspired in the public mind by its record of 45
years in this Dominion, the honorable character of
which is being maintained and enhanced by the sound
judgment and skill of Mr G. F. C. Smith, the Chief
Agent and Resident Secretary for Canada.

SOUND ADVICE TO MUTUAL FIRE COMPANIES.

The Insurance Superintendent of theState of Ilinois
has some excellent remarks in his Report for 1893, just
to hand, in regard to organizing and conducting
mutual fire insurance companies. He would have the
law provide that not less than 500 risks should be
secured, aggregating at least $1,000,000, 1o onec of
which risks should exceed S2,000. nor be less than
$500, and the premium for one year be paid for in cash
by the subscriber previous to issuing a charter to such
company, all applications for risks to be accompanied
by the note of the subscriber covering the contingent
liability of the applicant, and the same, together with
all cash payments, terified by the vaths of the corpor-
ators of such company, in such form as prescribed by
the Insuraunce Superintendent. Mutual fire insurance
compaunies should not be permitted to issue a policy
covering on any one risk or hazard in excess of five
per cent. of its cash assets and contingent lability com-
bined. e deprecates as certain to lead o disaster the
issuing of policies for $5,000 and over, when based on a
small capital, and condemuns the prevalent evil of incur
ing heavy expenses. An cagerness to obtain business
regardless of results, leads to the pay ment of excessive
commussions and other heavy expeuses, and the pay-
ment of commissions on gross premiuv s to the man-
ager or secretary, or whoever passes up.on all risks, is
an invitation to such person to make a slop bucket of
the conupany, which will soon become water logged
under such a policy. It should be strictly forbidden
by law. Itis onc of the unfortunate conditions that
cxist to-day in all corporations, that directors do not
scem to realize that they are trustees appoiuted by the
stockholdersor policyholders tolook after their interests,
and as such trustees have a moral as well as a business
duty o perform, in closcly looking after the trusts com-
mitted to their care.  Many of them seem to think that
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their duties begin and end when they are inducted into
office, and wear the title of director of one or more
great corporations as the vain-glorious schoolboy wears
a rooster’s feather in his bat.  “‘The man who accepts a
position of trust should attempt to fill the position to
the best of his ability, or resign at ouce, aud if loss
should occur through his indifference to his duties, or
through his crininal neglect, he should be made per
sonally responsible.”

CALEDONTAN INSURANCE COMPANY.

The statement of this old and highly reputable com-
pany for 1895 we have the pleasure to publish in this
issue. Owing tosome part of the business having been in
a transition state during 18y3, it is not feasible to make
complete comparisons with the preceding year. The
Company has been effecting changes i 1ts United States
business, having no longer a joint arrangement with
the Niagara Insurance Compauny, m connection with
which a sum of $20,000 appears in 1ts outlay columu,
The changes made in order to consolidate its American
business, and prune off a number of undesirable risks,
led to the premium income being reduced $§36S,3500, the
net amount being S1,971,000.  The guarantee fund and
reserves at close of 1895 amounted to $2,080,000. Be-
sides this large sum there stands $2060.491 as a balance
in profit and loss, so that the total funds available
amount to $2,040,761. Besides 1ts premium income it
received $1035,920 for interest on nvestments, which
furnish a handsome percentage of the dividend fund,
which last year required S12¢9,000 to pay 234 shillings
per share, an increase of 4s. 1 excess of 1894, and for
this very handsome return on the capital there was
only €23,080 taken {rom the underwriting profits,

The amount of reserves now stands much higher in
proportion to unexpired risks than before the changes
were made in its United States business. That is, the
Caledonian has recently strengthened its position
materially, and occupies one which gives its policy-
holders unexceptional security in ample resources. It
can also point to a record of nearly a century during
which the Caledonian has stood for reliability, for pro-
bity, and business-like methods. The losses in Canada
in 1895 were considerably below the average over the
whole field occupied by the Company, which speaks
well for the management of Mr. Lansing Lewis, the
Manager for Canada, in whom the Caledonian has a
valuable representative.

THE CHICAGO FIRE RECALLED.

An esteemed correspondent 2<ks a number of ques-
tions relating to the destruction of” Chicago by fire, the
lessons of which he conriders to have value even after
the lapse of so many vears As others share his
curiosity and his opinions, we recall the more promi-
nent features of that terrible calamity. The origiu of
the greatest fire on record is attributed to the upsctting
of a lamp in a stable, an incident which has caused
huudreds of fires.  The loeal fire brigade must have
been seriously defective or the fire could not have spread
so extensively. The conflagration raged from the
Sth to roth of October, 1S71. In three days about 20,000
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houses and buildings were destroyed, a large number of
them frame structures. So dangerous were these con-
sidered that in 1868 the Speczater of New York asked
these prophetic questions : * What elements of secur-
ity are there in a city in which there are nextto no
walls to prevent the spread of flames, and no supply of
water adequate to quench them? Is there any impro-
bability in the supposition that thirty thousand wooden
buildings crowded together will some day be burned?
\What is to hinder Chicago from burning up?* The
warning is said to have caused the Imperial and the
Queen of Liverpool to cancel all their risks in Chicago.
But Chicago had a fire brigade of 196 men, 21 hose
carriages, 17 steam engines, a fire patrol, hydrauts,
telegraph service and a pressure of 50 1bs. of water,
which, forits population uf 300,000, was fairly adequate,
and would have saved the city had there not been so
many wooden buildings. Besides these bemg wholly
burnt up, there were over fifteen hundred substantial
business structures turned mnto ashes, -or debrs, to-
gether with vast stores of all kinds of merchandise,
clothing, furniture, plate, books, and works of art.
The grain destroyed was 1,600,000 bushels, 50,000,000
feet of Jumber were burnt, So,000 tons of coal. A
month's supply of the food necessaries, the dry goods
and other needs of over 300,000 people went up in
smoke. The area burnt over measured 2,500 acres,
and the total values of the properties destvoyed are esti-
mated at from 150 to joommllions of dollars. In about
6o fours one of the most prosperous, wealthy and
largely populated cities in the Umted States was utterly
laid waste, its site, extending over four square miles,
being a waste of ashes and desolation,

The amount of insurance effected on the properties
burnt at Chicago was never fully ascertained. It was
estimated at about 100 millions, A number of swmall
local companies were utterly obliterated, their offices,
books, and records, both of the insurers and the insured,
being wiped out of existence. Seven of such local com-
panies, doing business only in Chicago, had losses
aggregating $20,300,000, their total assets being $2,370,
co0o.  As the stockholders were all overwhelmed in the
common ruin and part of the assets of these coucerns
were rendered valueless, they make a sorry return to
those who had trusted thens. But they have left an
invaluable legacy for the public benefit by affording so
striking an illustration of the danger of relying uponan
insurauce company whose business is restricted within
anarrow area. Besides the local fire insurance com-
panies there were 126 American and 5 British offices
whose losses were heavy., The losses of 260of the
American compauies exceeded their casli capital, andin
some cases swept away nearly all their assets.  Hence
over 67 suspensions of insurance companies are recorded
as immediately following the fire, with losses aggre-
gating about 26 millions.  In most cases the im-
pairment of capital caused no loss to policy-holders,
and in uot a few of them the impairment was promptly
made up by new subscripticns.  The Massachu-
setts companies were baaly hit, as they had a total
loss of $56,000,000. The aggregat: of new capital
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raised by the Massachusctts companies was $12,311,0c0, !
and some of the companies were re-organized, paid the |
losses, and started anew, being aided by the prestige |
accruing from the payment of old claims. The com ;
ments made by the Reziew for November, 1871, on the

British companies are interesting reading. ' We are |
happy to say that the English offices come out with
flying colors from the dense gloom which has over
shadowed the insurance world. The Liverpool and
Londun and Globe assets amount to $1y,293,000 and the
life and annuity reserve te $11,480,000, leaving $7.813,
wo available for fire losses, or nearly three times the |
rcputed losses at Chicago. The North British and
Mercantile has a fire reserve of $3,611,4900, and $1,250,
ooo capital. Its losses are estimated at $2,000,000. ,
The Imperial has $5,230,0c0 of assets, its losscs are
about $150,000. The Royal and Commercial Tnion ,
losses are very trifling for companies of such strength.”
The immense losses of the English fire offices were met
with a promptitude which produced a profound impres
sion on the American people. Although their losses
ran into millions the Illinois agents of the Liverpool
and London and Globe and the North British paid every
loss as fast as it was possible to adjust them, so also
the local agents of the Royal and other compauies
whose losses were comparatively sinall.

The British Companies lost an enormous suin of
money by the Chicago fire, but they gained an cnor
mous amour.t of prestige and the unlimited confidence
of the Amer.ican people. In recalling this unparalleled |
fire we are reminded that in December, 18335, New York |
lost 643 of iis best warehouses, which ruired nearly all

i

. do not shake their solidity ?

the lucal insurance companies, in April, 1838, 1158
buildings were burntin Charleston, in 1845, 1,000 were
destroyed in Pittsburg, in July, 1835, 302 of the best
stores and houses in New York, again ruining the Jocal
companies . in 1848, 184y, 1850, Albany, St. Louis and
Philadelphia had each about oo buildings burnt; in
1851 San Francisco lost 3,000, and later Portland had
losses of S1u,000,u00. It is a remarkable fact that these
conflagrations followed upon a serious reduction of

. rates, which left the companies very scanty means to

meet the losses, and drove many into insolvency.
Naturally on reacing of the Chicago and other great
city fires the question arises, In what position would

* the inhabitants of those places been in had they
_ adopted Municipal Insurance > One answer aloue is

possible, which i, that had they put their trustin such
a scheme the disasters which befell them would have
been incumparably wore ciushing, would indeed have
left theia Lereft of their all, without any resources, and
nithout hope ur courage to face so fearful a calamity.

What position, too, would Chicago have beenin but for

, those British and American companies whose business

is 50 broadly based, and so distributed, that local losses
Chicago rose literally
from its ashes by the aid of insurance money drawn
from an arca wider than this continent. In these days,
whern the fundamental source of stability of insurance
companics is 50 little understood by many who are en-
deavoring tu revolutionize the whole system astudy of
the Chicago Fire will be instructive, and corrective of
the fallacivus ideas upon which the scheme of Muni

cipal insurance is based.

Total Lesses up Perveent, .

BRITISH AND CANADIAN FIRE COMPANIES IN THE UNITED STATES.
Table showing their business since commencement in the States, and in 1893,

Per cent.

Totd Premiume Premiums .
ConpaNY. roserved up to to Dee. 31, of reccived during | Tomses, 1S, o
Dee, 31, 1505, JHAN Premium, 106, [Premium,
nritish Companices, S $ $ $ i
Liverpool <¥ London & Globe..sveeeiaeniaens 104,310,167 64,749,731 62.1 5,000,129 3:130,593 | 55-9
ROFAl covves cuvs conerentienanncacnaacanan: 63,3;:6,506 30,313,713 577 4,973,373 2,723,502 | 3%.2
North British & dMareantile.ooovieeeitianne. 43,755,285 29,600,135+ 07.3 3,365',351 1,363,164 i 65.2
Comnnercial Union..... ... vee sevatetion saes 41,728,774 23,889,874  62.¢ 2,',:05.283 1.641,105 60.6
Lancashire coeeeeeerces cantans vos esee eeses 1 28,350,873 18,982,971 6.9 1,596,651 1,113,685 | 3S.7
Tmperial.ce, ceveeeieainions 23,329,977 15,291,469 63.5 1,169,502 625,650 ’ 3.3
Phanix of London. . 23,305,112 14,649,865 2.7 2,033,397 1,160,125 ! 56.8
Londou & Laucashire... 23,819,192 13,518,929 60.5 | 1,839,007 985,650 | 33.0
SUNueiceecceassoroncaes sosnnasens cananersn 19.404,677 12,658¢,93>  ©2.3 : 1,591,363 910,626 | 37.5
J,ondon ASSUTANCC.cevee tosvsessnee soosse 17,925,407 10,919,003 0o g . 1,211,417 763958 | 63.2
Northern....... veeste e e Ceseetrserensen saas 16,579,507 10,150,487 63.3 1,231,324 73110 1 59.3
Noroich Ulion ceeecees cocienaces venangseee 16,007,714 §,700628 60.0 1,325,420 $97,954 58.9
Scottish Union <* National........ seessavan . 1,224,775 3,032,297 551 1,528,797 Soy.380 | 52.9
8 T 6,500,102 4,206,232 01.8 535,650 320,963 59.0
Cauledonian. . coveeccesescasssane sasacssaonses $,083,997 4,615,362 57.1 1,307,561 9S6,161 [ 754
Manchesterocease secese vovnve ittt nennranss 7+208,036 4.488,0g6  01.8 1,524,152 1,019,730 . 06.9
Palatine eeeceiiiiiiiiin it iintettiiens s $,346,741 34,929,301 §7.2 31045085 1733175 : 58.3
Union..... tesesseseseis sesaes sranne sane vene 2,423.318 1,007,019  41.5 803,362 385,872 1 44.7
AUBSceecrreererecesssecsssancsassanes sonans 1,917,366 LA3339% 594 380,850 319,110 ' 53.9
Total British Companies «cceve cevanen eer $465,636,608 $258,282,142  6l.9 5;7,:_79;\78_: $21,631,239_! 57.9 _
Canadian Companices. : . l
British AmMerica.cceeenevaeniiiesccsses casens 12,942,400 8.335,102  ©3.3 s 172,149 739,772 | G3.0
WeSteTM eavsee tive wvesvscsresscscrcanses oo 21,350,331 14,520,075 67.3 1,319,522 Litg423 ! 64.0
Total Canadian Companies «........ eeves  S$33,512,551  $22.861,237 03.7 $2,992,251 51,904,195 l 63.6
Recapltulation.
British Companics +evcveersveeracesieeenanne 463,636,608 288,382,142 Gi.g 37,376,378 21,631,239 57.9
Canadian Companics.eeccece cacassoscasesas 34,312,551 22,861,237 " 65.7 , 2,993,271 3,904,195 63.6
or® . - ! : ., 1
Total British .1.d Canadian Companies ... ' $3500,449,359 i $311,143,379; 62.1 | S40 398,649 | $23,535,454 l 5S.3
i H i




INSURANCL & I‘INANCE CHRONICLE.

JUNE 1, 1895

STOCK LIST

Reporled for Tue CuroNicLe by J. Try-DAVIES, 23 St _John St., Montreal.

BANKS,

t
1
)
|

Beltish Cohunbia e eees
British North Awetlea . .
Cansdian 1k of Commer .
Cammercial Bank, W ln-lwr. N.S.
Dominton ..., . .
Eastern Low n~hl|~. .
Halifax lx.mkhq,(u oo ceen an
Hamilton ... coaven L. Lol
Hochielaga, .
Iaperial | ser v naveerens.
l.n Banque qries € nrtjer
1a Batgue Na " eeeveses ”
Merchants Bank of Canada .
Merehants Bank ot Halifax. ...,
MelBols. o liiiii ti can siies saes
Montreal.... .
New Brunsnlek
Nova Scotla.. ..

csesieetiinn

Ray, Tl .
l’m!-h'sllmi\ ul’ v.B....
Que fe i tsie seesses eastes aees
Standar
Toronts
Traders

Unlon Pan Halifax |
Unlon Bank of Canada
Villo Marie. . vess
Western ...
Yarmomh. oo iiiieeee.

LOAN COMPANIES, i

Agricultural Saving« & Loau (o....'
Brit, Can, L& Iny €0, 1aknven.. .-

Brithsh Mortgage Loan o ., |

Bullding & f.o0an Association, ...,
Canada Pern, Loan & Raving< Co,.
Canadian Savingg & Lo ¢+
Can, Landed & Navt Jwv o,
Central Can. Loan & Savings
Dowinion Sav. & tuv., \m'wl\
Frechold Loan & Savings Cor ...
Farmers Loan & Savings Co .
1uron & Erie Loan & Navings ¢'o,
Hamlton Provident £ Loan Soe ...

Imperial Loan & Invi ¢
Landed Banklng & Loan Co, ..,
Louden laan Co,of Canada .,
Lendon & Oot, Inv Co Lt
Lond, & Can, Lu. & Ag. ¢«
Land Secusity Co. (Ont. Lo
Man, & NoeWest [, Co .y,
Moentreal Loan & Mortggee Co
Ontarfo Inan & b Lemdon,

Ontario Loan & Savings Oshiawan
Ontario Industrinl Lean & Inv, Co

I'cople’s Lman & Depeosit Ca
Vulon Lean & SaviugsCa .,
Weatern Canqula Loan \ Savings Co,

MISCELLANEOUS,

Bl Telephone coe tiiie civeannan
(10 L Y
da Bonds

Canada o) Cot. Mills Co
Dom Cot. Mills oo oee Laee ..
Mounteeal lvlr"r'l]-h
Montred Gas Co . .
Montreal Street R 1&\“:\\' TN

do  Bonded Dels™ | L, i
Montreal Cottons Co o0 .o
Richelten & Ont. Nav Cor ., }
Toronte Street Ratlnay .,

do Bondeddelt "L, iaiel.a.
Canadian Facifie ... . .eer ...
Dulmh 8.8 & Atlamtte ..., ’

do Pref oeeiiiannonen.n.
Comnereial Calle [ (.o
l‘o-hl’r-lc"nx-h cresas sorverevsenn
Royal Electrie || “e s eee wrans
NorthaWest Land, Com ..o..0
do i'nr. ceenas
Diamond tlass Co ...,
Imrrfolnnhl( ‘03l Co ..,
referred,
C:ma-la(.‘rnlr'ul te cesesssres

iulm-rlln d

o, Rest or
1' ..I,‘lxl‘?l’ Reserve
pald ap, Fuud,

Closing
prlus When Disidend

per cout, payable,

on par.)

i l'«-rc‘cnmg\-

—~

to p1ld up lml( y.-:u'.\ at present

8 s
2 'r\l 000 1,143,668 1
3,506,008 l,us 4338
6,000,000 1,200,000 i
2042004 100,000
1,500,000 1,500,000 |
1,500,000 720,000
T00,000 300,000 ;

S, 320,
Loatao | 115690 )
000 A5,

1,500,000 40,000 ,
1,500001{ 1,000,000 |
700,000 175,000 |
180,000 120,000 °
2,500 (x%3 000 !
1,000,000 0,000 |
2,000,000 1,800,000 ,
0,000 &,
500,000 185,000
1,200,000 280,000 |
472,620 10,000
657571 100,000
300,000 70,000

1, “K’ Kt 1]
6.0
i3
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PRICES OF STOCKS IN 1865, 1878, 1890.

A stock report is before us dated Montreal, March
24, 1863, one also, dated Toronto, March 19th, 1878.
The contrasts between the prices in those years and
those of to-day afford a very striking proof of the great
advances made by this country since those lists were
issued. We group the quotations so as to show ata
glance the changes maide in the periods referred to.

STOCK ENCHANGE REPORRTS.

INSURANCE

—_—— T . o
Mareh, 1863, Mareh, 1533, I Mareli, 1804,
bivd. | Prive | Divd 1 Priee | Divl,  Prdeo

pe, for of forg = of = furg of
6 mos. | Stock. [months Stock, months Stock.

Bank of Montreal..... 4 108 6 ' 101 5 223

Commerce.. ..o civens vevnss]eonnes 4 113 31430

Ontario Bank......... 4 97 4 4 oarly o 21: So

Bankof B.N. A...... 3 92 |. ....teent 2 108

Dominion..ocee coveee vevena]e conn 4 122 6 258

Molson's Bank. ...... 4 98 ¢ o )5 137

Bank of Toronto...... 4 | 100 4 136 ' gty 250

Bank Jacques Cartier... 4 | 103 A eeee . il o

Merchants’ Bank...... 4 993l 603 ‘ 4107

East. 1. Bank ....... M1 85 eveai]eenen 3): 148

Hamilton.... ... (... viveendaaee.. 4 100 K| 15y

Quebec Bank..oooooon 381 000 Loid oo 2': 125

Standard.ceaee ool 3 78 4 162

Nationale..oows civves’ 4 1107 [ecvaeel coenifeeecee 75

Impanial.iooeee civiaitiiianieifiaonad] 4 103 4 183

Montreal Tel. Co....... 35 | R TV (R PN 3 17

Richelicu Nav. Co.....> 3 126 P 3 93

City Passenger Ry..... 0 | 103 veeel 4 220

(‘ilyGasCo..........l 4 (113 oo «..| 6 200

‘Rate of Itate of Rato of
[ntrest Int'rest: Int'r'st,
Govt. Debts, 1872....." 101 6 ' 102 4 113
o 1885.....7 3 §634 H 99 341
Montreal Harborbonds . 7 101 ..., ..ev... 1 | 102
i “« 5 6 100  .iviee cveear coencsleceas
Quebec Harbor « | 2R (-1 S P
Montreal Corp. “ feveeee 89f2 Ll il s 1108
‘ Water Wks, ¢ |...... o1 P P

Toronto City bonds....: .... ...oc. 6 1 98% 35 | 117

Canada Lifc..........f ..... . oae 732184 73| 675

British America. .......... 5 13 3J2f 120

Western Assurance....looes .oou.. 7240 141 5 1163

ToronloGasCo.......’...... cemeee 51139 5 | 200

'

In the 1565 Report the Commercial Bank is quoted
at g1 ; Bank of Upper Canada, 40 ; City Bank, 9o. Gold
is quoted in 18063, sales being made of drafts on New
York at 33 discount.

The comparative values of securities of all kinds in
1865 and 1896 show a complete revolution in the finan-
cial condition of Canada since the carlier date. It wil}
be noted that although the banks paid, on an average,
dividends of eight per cent. their stocks were on an
average quoted under pai. The only banks quoted
above par in 1365, were, Bank of Montreal, 108 ; Jacques
Cartier, 103; aud Nationale, 107. A buyer in those
days of bank stocks evidently was not satisfied with
lessthaun 8 per ceat. for hisinvestment. Even Govern-
ment debentures of long date bearing 6 per cent. inter-
est were at par, and those at 5 per cent. at a discount,
being quoted at 86!:. Our Harbor bonds carrying 7
per cent. were procurable at par not being as high as
they are to-day, when 4 per ceunt. is the rate. The
country was comparatively stagnant and undeveloped ;
Confederation was beginning to be generaily discussed
as a cure for the manifest evils of division; the credit
of Canada was low, and capital was scarce. After Con-
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federation was established in July, 1867, more confidence
began to prevail as to the future of the Dominion, and
manufacturing enterprises were entered upon by the
aid of new capital coming into the country, so that, as
the table for prices of bank stocks in 1878 shows, there
were considerable advances in some of them over these
in 1863, although their dividends had not increased.
The Bank of Montreal went up between 1865 and 1878
from 108 to 161, Bank of ‘Toronto from tco to 130.
After 1865 several new banks were organized which
rapidly advanced in rablic confidence. In 1869 the
Bank of Commerce wo< o«tablished, in 1871 the Dom-
inion. in 1873 the Bank of Hamilton and the Standard,
and in 1875 the Imperial, all of which have heen suc:
cessful, the average advauce in the value of the stocks
since they were established having been 68 per cent.
The following shows the aggregate values of the lead-
ing banks whose stocks are quoted in the 1878 Report,
at par, as ubove quoted in March 1878, and as they
stoad in March 1896.

Valuos a2 prices Vidue« at prices
16,

Par vadues, LITS By in 186,

Montreal .. 812,000,000 219,320,000 $£26,760,c00
Toronto.... 2,000,600 2,720,000 §,000,000
Merchants,. 6,000,900 3,780,900 10,020,000
Commerce.. 6,000,000 6,900,000 8,160,000
Dominton .. 1,500,000 1,530,009 3,570,000
Hamilton... 1,250,000 1,250,000 1,920,000
Standand, .. 1,000,000 750,000 1,620,000
Imperial.. . 2,000,000 2,100,000 3,650,000
Molson's... 2,000,000 1,£00.000 3,540,000
Total values —Totl value —Tutal vainea—_

Can - 1 L B HES L1 -
* 333 750,000 pli-'--a.‘...N""‘so-ooo prlcc~.'...>64’51°:°°°

Total advance on par values in March 1878.... ......$5 6,730,000

HI S

Total advance on par values in 1896..ciae e oiane $30,820,000
Total advance in 1596 oves values in 1878..... -ee+++-524,000,000

It will be noted that the aggregate value of the
stocks of the above banks to-day is nearly double the
amount at par, and that the advance in last 18 years
has been over 6o percent.  Yet their dividends have not
increased, so that it is evident there has been such an
accumulation of moncy seeking investment since 1878
as to have raised the values of bank stocks close upon
30 per cent. In other words it takes about $i150 to
bring the same return now as$S1co brought in 1838, and
stocks purchasable then to yicld on an average 6 to 8
per cent. will now only return 4 to 435. As one con-
sequence of the fall in value of money the stocks of all
the mortgage loan companies are now lower than in
1878, in that year their market price was based upon
an expectation of yielding 7 per cent. at least. Ten of
them that paid dividends of from ¢ to 12 per cent., now
are content with from 510 8. The relief to farmers of
a reduction in rates for mortgage loans from o to 10
down to 5': 10 6!; has been of enormous benefit to
them, and is one reason for their deposits in the chart-
cred banks being so large. Leoking at thetwo reports
before us in conjunction with the bank and trade re-
turns for the same years we cannot avoid the conclu-
sion that in the last twenty years Canada has been
making remarkable progress. Ier wealth as repre-
sented by deposits on the chartered banks, has increased
from Go millions to 182 millions; the volume of the
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trade represented by discounts has increased from 122
to 211 millions ; her foreign trade has grown from 254
to 337 millions ; her people have enlarged their life
assurance from 84 millions to 308 millions; and their
fire insurance from 454 millions to 836 millions; and
the value of her bank stocks has increased by over 30
millions. We take these as indicative evidences of
their being a magnificent future before this Dominion.

THE APRIL BANK STATEMEIT.

As the bank statement for April came out in the
midst of the political excitement, it has been used for
electioneering purposes. One feature in particular has
been interpreted to indicate alarm being felt in the
country at some possible outcome ot the present agita-
tion. ‘This feature is, the decline in Circulation since
March. Itisa pity to go so far afield for an explana-
tion of this change in the amount of the note issues
when no explanation is needed. The circulation de-
creased from $30,789,457 in March t0 $29,654.973, which
is considerably less than what has frequently occurred
in prosperous and quiet times. April is usually a
month of contraction, and is anticipated to be so by the
banks. ‘This year therefore merely follows routine.

Whether this contraction results to any extent from
the policy of the bauks being influenced by a desire to
make as good a showing as possible in the annual state-
went, which so many of the baunks present at this
season, is not clear. There is a good deal of “clearing
up ” done in preparation for the Report, but this does
not affect the general course of business. There is 2
strong desire on the part of bankers to make their busi-
ness appear as small as possible in order to create a
favorable impression on the shareholders and the
public. The temptation is in the other direction, so
that we do not regard the contraction of their business
in April as arising from a voluntary policy pursued for
the purpose of dressing up the annual statement. The
utmost efforts of bankers, so far as contraction goes, at
this season, as they have been for some time past, are
directed to the reduction of overdue debts, and of all
possible sources of loss, so as to make the net profits as
large as possible. This difficult work, which is the
most anxious a banker is troubled with, and the one
calling for the utmost skill, persistence and business
tact, is always pushed as vigorously as prudent towards
the close of the year.

The total of overdue debts on March 3ist last was
$4,344,192 ; at the close of April this was reduced to
$3,7006,184, a contraction of $63S,008. Of this, how-
ever, 5291,000 occurred in the overdue debts of La
Banque du Peuple, and $202,000 in those of the Bank of
Montreal, leaving ouly $145,008 for the rest of the
banks, some of whom indeed increased this item in
April. The reduction of overdue debts in April has
then very little significance. But their total, apart
from those of thie People’s Bank, being only 52,168,567,
which is $874,118 less than at same period last year is
very satisfactory. The reduction of current loans in
April by $1,511,631, was not caused by any general
restrictive wovewent. The banks whose head offices
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are in Ontario increased their current loans in April, s0
also did those of Nowva Scotia, and so did eight of the
Quebec banks. But the Bank of Montreal drew down
these loans by $1,855.659, s0, as a matter of fact, the
general tendency in April was towards an expansion of
curreut loans, as,apart from the changein one bank,
there was an increase of $544,028; >0, when the returns
are analysed, thecontraction theory falls to the grou-nd.
T'he pressure for money of late has caused the with-
drawal of money from American agencies during the
year to extent of $3,514,151, and from the Call loans mar-
ket of $3,195,199, making a total reduction of $6,709,-
350. These funds havebeen directed into the chamel
of Current Loans, or Discounts, which since April, 1895,
have increased by $7,018,587. As a general rule, for
some years past, the deposits have increased more
rapidly than the demaund for loans. Since the spring
of 1895 the deposits of both classes have only increased
by $1,468,883, while from 1894 to 1895 the increase was
86,895,423, and in previous year, 1393 to 1894, $4,933,
774

The movement of the main source of supply, and the
use made of funds in past four years shows as follows for
the month of April:

Current Loans. Deposits.
1893 1 eerenees veenes $206,759,141 $168,759,094
1804 ravesse weores 205,051,675 173,361,106
Decrease 1,737,476 Inc. 4,602,012
1895.ceeeeeen oo+ 203,273,500 180,035,060
Decrease 1,778,175 Inc. 6,674,554
1890.usseereenacens 210,292,087 181,504,545
Increase 7,019,587 Inc. 1,408,885

The foregoing amply accounts for money having in-
areased of late in loaning value, as in the past year the
current loans have far outrun the supply of funds from
deposits, entirely reversing the order of the preceding
three years. We note a considerabie increase in the
holdings of railway securities by the banks, their stock
of them being now $2,327,092 more than in 1895. The
policy of extending investments of Canadian money
held by the banks in American railway securities is
open to some objection. Tlese securities are decidedly
not such as represent stable values. They are liable
to, and are frequently experiencing considerable fluc-
tuations, and the data upon which their value is, or
must in the long run be based, are certainly also liable
to manipulation of which outsiders are only made
aware, as in the case of the Baltimore & Ohio, when
disasters arise. 'We therefore deprecate any enlarge-
ment of their investinents in railway securities, as being
too uncertain in value, and too uncertain also in mar-
ketableness to form any material portion of a bank’s
reserve, or what should be, immediately available

assets.

The London Clearing House returns for week
ending 29th April, werc $733.450,000, the Manchester
were S17,360,000, and Liverpool, $10,295,000. The
two latter were largely in excess of same date 1895,
the London clearings were less.
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STATIS ‘ICAL ABSTRACT oI THE ClIx\RT] RED BANKS IN CANADA.
Comparison of the Principal Itewms.

! i : ! Illch'lbe nud Incre_'ls;e— and
* 30th April, ] 31st March, | s0th April, | Decrease for Decrease for
Assels. i 1896. 1896. 1595. month. year.
Specie and Dominion NoteS.evees sevves cosave sossee  §21,336,034 (& 20.;3;,095 ® 22,020,504 lne. & 830,939,Dcc. { 654,470
Notes of and Cheques on otherBanks ... .ccoiee vevese 6,356,607 6,311,630 % ,915,332 Inc. 14,971, Dec. 558,725
Due from American Banks and Agencles...... ceser . 10,035,069 | 16,400,207 I 19,949,220 .Inc. 34,802)Dee. 3,514,151
Due from British Banks and Branches......coeeeiees = 5,036,575 | 4,417,350 | 4,448,161 Inc 619,195/ nc. 588,414
Canadian Municipal Securities and Brit., Prov. or} - o t
Foreign or Colonial, other than Dominion ........ f 8,400,113 8354.978 | 8,955,388 Dec. 454,765|Dec. 5551275
Railway SCCurities veve veeees veee coenes veonsevavese 11,304,313 11,023,015 . 9,077,221 Inc. 381,2¢8|Inc. 2,327,092
Loans on Stocksand Bonds on Call.e.y vevseas eoos 13,371,072 | 13,849,628 16,566,271 .Dec. 478,556 Dec. 3,195,199
Current Loans tothe Public.sss coveeeevarnes cavens zlo,.g..,087 211,603,718  303,273,5¢c0 Dec. 1,311,631 Inc. 7,018,557
Overdue DebtS. vovvies sennrnnnecaciinennonanenes 3.700,084 | 4,344,792 2,928,751 Dec. 638,008{lnc. 777,433
Total ASSelS.evins viurrsiasaes socesanans soneensees 315,410,893 | 315,691,276 , 312,740,534 iDcc. 2¥0,383{Inc. 2,670,059
Liabilities. . | f
Bank Notes i1 Circulation.. cesecssssees sesseosecses | 20,654,973 1 39,789,457 29,152,152 Dec. 1, 134,484{{uc. 502,821
Due to Dominion Government . 3,400,263 | 3,301,221 6,004,027 Inc. 158,043|Dec.  2,5344703
Due to Provincial Governments. .. 2,271,315 3015,580 © 2,412,019 ‘Dec. 744,265{ Dec. 140,704
Deposits payable on demand.... ....... o 0 seees rees 60,859,928 59,8;-4,493 65,575,633 'Inc. 9835,435{Dec. 4,718,705
Deposits payable after n0tice..coaee-vass cvrene caeans , 120,644,617 | 120,699,562 114,457,027 :Dec. 54,945|Inc. 4187, g0
Do made byBRanks ..eeeeveooascenconene vevene 2,229,816 2,502,104 2,415,699 'Dec. 272,288 Dec. 185,583
Due to Amenczm Banks aud AQCCICS eaetess canovs | 165,531 1_,3,81, ! 237,263 Inc. 29,714|Dec. 71,732
Due to British Banks and Brauches.......... veetras 5,858,794 | 5052,393 4,711,184 Inc. 806,400 Inc. 1,147,610
Total Liabilities covier ceveereoee vavaes vososacrasaes 225,000,491 | 226,070,532 225,570,690 Dec. 404,341Inc. 95,501
Capilal, f '
Capital Stock PAd-iP.ceees sovere svns envananecnnnes | 62,108,413 1 62,106,536 © 61,699,495 [Tuc. 1,877;luc. 498,920
RESEIVE FUNs 0vevan revies sersrs seseesanoene veeer| 26,403,799 26.4~6,,99 27,325,174 |Inc. 500¢ Dec. 864,375
Miscellaneous. f -
Directors’ Linbilities. e veeses cosrerisavavacoenoens | 7,942,639 0 7,936,789 | 8,443,637 [[uc. 6,850,Dec. 500,998
Greatest amount of notes in circulation at any time % : ;
during the month........... e hedeseceesncaees 31,828,032 31,521,232 © 30,735,c03 lInc. 3c¢6,800iInc. 1,073,029

Deposits with Dominion Government for security of uote circulation being 5 per cent. on average maximum circulation

for year ending 3oth June, (895—31,814,621.

Bauk of Nova Scotia reduced $1,387.

THE GOLD RESERVE AGAIN DRAINING AWAY.

The attempt made to stop the gold reserve in the
United States Treasury from falling belew the legal
minimum, by supplies of gold being obtained by large
loans, is based upon no sound economic principle.
What the American authorities need is a thorough
knowledge of the causes of, and conditions under which
the Treasury gold reserve is so persistently drawn
down below the limit of $100,000,000. They seem to
be like a physician who persists in administering a
certain medicine in spite of the patient showing 1o per-
manent benefit to have been derived from the physic,
or like the magpie that tried to fill up a hole which was
merely the top opening of a pipe which let everything
putin slide through. Enough money has been borrowed
for the purpose of stopping the leak in the Treasury to

*fill up the gold Reserve several times over. Up
to date the reserve has fallen so steadily as to indicate
the limit being reached at an early date. The old sore
is the cause of the trouble. The star of Mr. McKinley
is fast rising. he is likely to be President Cleveland’s
successor. Now Mr. McKinley is known to be a sort
of financial Gallio; he cares for none of these things,
such as gold staudard, silver mouetization, or any other
currency question. He declines to commit himself for
or against sound money. He is between two attrac-
tions ; e would be happy with either, were there only
one to woo. He needs the votes of both the silver
party and the gold standardites. Mr. Cleveland, who
has taken so decided a stand in favor of sound money, is
a Democrat ; he has also Free Trade leanings. His pro-

bable successor is a Republican who seems without any
decided convictions upon financial questions, but is in
danger of being committed to the silver party by poli-
tical exigencies. The situation is tkus made one of
grave anxiety, distrust is again developing amongst
the holders of American securities abroad, who look
with natural alarm upon a President being elected who
would favor a policy adverse to the gold standard being
maintained. The gold reserve during May fell from
$125,498,000 t0 $105,400,000, with the tide still setting
outwards. This is giving rise to the discussion of an-
other bond issue, and a strong movement is afoot in
the Senate to prevent any new issue without its sane-
tion.

The gravity of this can be judged by the strong con_
demnatory language used by the New York Jjournal of
Commerce, which says: * The action of the Senate in
supporting the bill of a North Carolina Populist to pre-
vent the Treasury from selling bonds for gold for the
reserve 1s one more uotification to the business men of
this country that a majority of the United States Sena-
tors are putlic enemies, determined on wrecking the
business of the country in the hope that they or their
constituents may gain something out of the wreckage.
A myjority of the Senate is determined to deprive the
Government of the means of redeeming the promissory
notesof the United States.” What with European dis-
trust this possibility hanging like a threatening cloud
on the financial borizon, and the uncertainty as to the
tariff which any new President would favor, the situa-
ion in the United Statesis having a most depressing
influence on all forms of comercial activity.
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PLAIN WORDS TO A FREE SILVER ADVOCATE

The Chicago Zudependent says in a recentissue : “ Inits
paper of the 15th April the INSURANCE AND FINANCE
CHRONICLE, of Montreal, has an editorial entitled, ‘ A
Iiat Money Fallacy. While the ndependent does
not agree with the writer in his point of view of the
great question now exciting the people of this country,
the article is the best of its kind it has ever seen in an
insurance journal” We appreciate the compliment
of our Chicago contemporary, bnt much regret our in-
ability to reciprocate. ‘L'he /ndcpondent thinks one of our
points ought to be carefully weighed by true patriots
in America. The point we made was that, no mouney
will be lent to the States by Iurope on securities liable
to repayment in silver. even if its parity of value be
fixed and guaranteed by the Government stamp To
this it is replied : “ That the States have accepted the
willingness of Furopean money lenders has been the
curse of this country. If the re-monetization of silver
would destroy forever the disgraceful relations between
our (the United States) Government and the Shylocks
of lLurope, the free coinage of silver would be a bless:
ing to this country " The smoke of the writer’s patriotic
fire here has obscured his common sense.” The relations
called ** disgraceful,” are simply those of the lender
of capital to the borower. When the United States
needed money, needed it very urgently, needed it as a
necessity to the very existence of the nation, the money
so necessary was provided by the capitalists of Europe.
It would be a very interesting study 1o find out how
much Furopean money was supplied to carry on the
Government of the United States during the troubles
of 1812, 1813, 1814, and later, when large loans were
floated to meet war expenditures undertaken to main-
tain the integrity of the Republic. In view of what
Yuropean capital his done to furnish the States with
the money essential to its development, it is strange
indeed to read in our contemporary, ** We do not need,
and never have needed, a dollar of European money.”
It is also very strange to read that, ¢ The United States
is richest in real wealth of any country on the globe,”
when, at any hour, its whole commercial and financial
business can be thrown into ruinous alarm and confu-
sion by Ifvrope withdrawing its confidence from the
national and other public securities of that country.
The Judependent says: < A Government that cannot
establish a financial system independent of the money-
changers of Lombard St., is not fit to exist on this con-
tinent.”
sells England some hundreds of millions of dollars’
worth of goods yearly and buys fiom her a large quan-
tity. The settlement of all this trade cannot possibly
he done independently of “ the money-changers of Lom-
bard street” ‘The financial system the Jndependent
requires establishing would therefore involve the
destruction of the foreign trade of the United States ;
the repayment of the mauy bundreds of millions
borrowed in Europe : and the cntire isolation of the
States from all ontside countries in mouey matters.
The free silver party talk lightly of such a tremendous
revolution as though their success in carrying out their
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crude, irrational, unworkable theory of currency would
be ample compensation for the whole commercial and
financial business of the United States being over-
whelmed with ruin, and the vast mass of its people re-
duced to the direst poverty.

Insurance journals of all others should stand firm on
the sound-money plank. Insuravce comginies have
investiments in securities tc extent of hundreds of mil-
lions, which would be seriously depreciated under thc
rule of the free silver party. Policylhiolders would be
very justly alarmed at the prospect of their policiesbeing
payable in a heavily depreciated currency. Were the
fear ouce to become general, as it very properly would
were the silver party to get into power, that policies
w-re liable to be reduced far below their face value on a
gold standard basis, the life assurance companies would
sufler a severe check to business. The monetary isola-
tion of any country is a very costly curse. National
prosperity, developnient, enrichment, are all promoted
by the monetary system of a nation being so arranged
as to facilitate foreign trade. As then the free-silver
scheme would be adverse to and complicate foreign
exchange, and seriously disturb confidence in American
honor, and reliability, we regard it asa most dangerous
proposal, and as one fraught with mischief to the
trading and financial interests c¢f Canada.

SOME BANK OF ENGLAND CHANGES IN 10
YEARS.

The changes in the leading items in the Bank of
England statements for end of April, 1886. 1394 and
1896 are very remarkable.

We give them in currency :—

1856. 1894 . 1896.

Circulation «......... $123,900,000 $124,292,7¢0 $131,050,000
Public deposits..... .« 36,115,650 41,033,200 71,363,450
Other deposits ... . 113,655,350 142,733,580 251,550,200
Sceurtvies..voes vennne 175,000,c00  156,000,00 215,000,000
Reserve of notes and

COMenrrnnnennnsens 62,161,210 116,660,000 190,214,000
Ratio to lisbilities. ... 39 63 59%
Coin and builion..... 107,315,000 156,980,000 237,219,200
Bank rate..... ... 3p-C. 2p. C. 2 p.C.
Price of consols...... 100.75 1004 1t
Price of silver per oz.. 46} peuce 29 pence 31 pence
Price of wheat.... ... 30s. 10d. 24s. 7d. 24s."6d.

There is no difficulty in understanding the low rate
ruling for money in view of such a statement as the
above. The weekly account of the Bank of Eungland
for a recent week was as below the amounts being in
sterling :—

ISSUE DEPARTMENT
Notes issued.......£61,815,000 Govt. Debt....... 411,015,000

Other szcurities.. 5,785,000
Gold coin and bul.
lion...evve oues 45,015,015
£61,815,000 461,815,000
BANKING DEPARTMIENT.
Proprietors capital. £14,553,000 Gov't. securities...£15,261,000
Resteeoevines aies 3,133,000 Other ¢ eees 28,162,000
Public deposits.... 14,151,000 Notes...... oo vees 35,511,000
Other 4 eeee 49,559,000 Gold and silver coin 2,607,000
7-day bills. ...... 145,000
£S1,541,000 £81,541,000
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STRICKEN ST. LOUIS AND VICTORIA.

The horrible, heart-rending catastrophes, which last
week befell the cities of Victoria, B.C, xud St. Louis,
will, we trust, ever maintain their unrivalled promi-
nence in the record of disasters. In the former city
over one hundred persons were drowned by the col-
lapse of a bridge, involving, we fear, human responsi-
bility ; in the latter some five Fundred were struck
down by a cyclone which swept a wave of destruction
over that beautiful city. For this larter devastation,
man is in no way respounsible; in both the afilicted
cities the stricken ones must submit to an inscrutable
Providence, saying, “ Shall not the Judge of all the
earth do right? " T'o the bereaved and the injured in
both cities the CrroNICLE extends its sincerest condo-

leuces and sympathy:.

THE LANCASHIRE INSURANCE COMPANY

The statement of the Lancashire InsuranceCompany
for 1895 will be found ou amother page, by which it
will be seen that the past year was a very profitable
one. The process of winnowing the business which
was carried on by Mr. Digby Johuson so vigorously in
1894, resulting in a diminished preminm income, seems
to have had the intended cifect, as the losses o1 1893
were less than in previous year, although the preminms
were increased by $36,660. The losses amounted to
$2,175,600, compared with $2,203,400 in 1894. The
result of the year’s operations was that $210,050 was
carried to Profit and Loss, being $56,280 in excess of
what was transferred to that account in 1894. The fire
insurance and reserve funds at close of last year
amounted to $1,290,c00, which shows anincrease since
the close of 1893 of $4350,000, which is striking cvi-
dence of successful and prudent management. Besides
the premium income the Lancashire enjoyed one
of $65,150 from interest and dividends on invest-
ments specially appropriated to its fire department.
The policy of the Lancashire in retaining a large and
experienced staff of inspectors, though costly, is com-
mendable ; extreme economy in such a department is
liable to be expensive. The Chainman at the annual
meeting said, “ It would have been very easy indeed
for us to have greatly increassd our premium incoue,
but our policy is to steadily hold up our business on
the most careful lines, not neglecting any o pportunity
of development in the right direction, but placing pro-
fit before mere volume of premium.” ‘The policy
of building up the reserves is one to which
Mr. Digby Johuson has strenuously devoted himself
since assuming the management, and will be until they
reach such a figure as will “‘ place the Company in a
position to smile at any blow it may get from any
quarter of the world.”’ At the annual meeting in
Manchester on 1s5th May, the Chairman pointed out
that each of the branches in the States Lad made a
profit, and in Canada the Company had done well in
spite of the iuncendiary conflagrations in Toronto.
Mr. J. G. Thompson, the manager, efficiently and
zealously watches and advances the interests of the
Lancashire in Canada.
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REBATING AND THE REBATER.
Writen for “ur; InsURANCE AND FINancr Ciro-
NICLE, by W T. Ntanden, Actuary.
111,

It will be very helpful to us to clearly bear in mind
the illustration, or line of argument, used in my last
contribution. Therein [ showed that in one sense the
soliciting agent acts as the agent of the Company for
the purpose of purchasing, on behalf of the Company,
continuous or limited annuities in exchange for its
policy contracts.

Every Company makes a very clear distinction be-
twween the amount of conunission it is willing to pay on
a single premium, and the amount of commission it is
willing to pay on continuous or limited payment poli-
cles.  So great is the distinction in fact, that while the
latter may be, say 50 per cent. or even more, the former
is rarely more than 5 or 6 per cent. Regarding the
consderation for the insvrance in the light in which 1
am now putting it, the Company that is willing to pay
50 per cent. clearly does so, not for 4 single premium,
but in order to receive a continuous cr limited annuity,
aud it justifies itself #of upon the g ~ud that it could
afford to pay that commission if only one instalment of
the aunuity be paid, but it can afford to pay that com-
mission ont of the first installment of the anumuity, be-
cause of the less cost that will be attached o the collec-
tionof the future remaining instalments of the annuity.

In other words the higher commission would not be
justified on one payment equivalent to a single pre.
taium, but is justified as a charge against and payable
out of the first of a ¢2ries of payments which are to be
made to the Company, if the balance of such payments
entail a very much lower cost of collection. Ifbuta
single premium is to be paid to the Company, then the
Company would only be willing to allow such commis-
sion as it ordinarily offers for single premivm insur-
ances, namely, 5 or 6 per cent,, or thereabouts, and if
any trick is resorted to, by which, under f{alse pretences,
the Company is deluded into paying 30 per cent. for
that which, knowingly, it would not be willing to pay
more than 5 or 6 per cent., the evidently the agent
practicing such a trick, and so deluding the Company,
fails to treat it in good faith.

Still following out the idea of the purchase by the
Company of continuous or limited annuities, it is mani-
fest that the applicant who only makes one premium
payment and then ceases, doesnot pay to the Company
cither a continuous or limited aunuity, but does pay to
it virtually a single premium for benefits enjoyed and
enjoyable only for oune year; and any negligence or
error ol commission or omission on the part of the agent,
or any trick or device resorted to by him, either inde-
pendently or in collusion with the applicant, which des-
troys the effect of the continuous or limited annuity
and makes it simply a single premium for an insurance
terminable at the end of the first year by reason of
default in payment of the second premium, is simply
an unworthy evasion or subterfuye to enable the agent
to obtain 30 per cent. commission for that for which
the Company would only be willing, knowingly, to pay
5 or 6 per cent.
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Of course many of such cases will occur where abso-
lutely no evidence of bad faith can be traced. Indeed,
in the ordinary conduct of the business mauny of such
cases will occur in the business of an agent wha is abso-
lutely incapable ofexhibiting bad faith towards his Com-
pany ; but I hope to be able to show before I get through
with this subject. that rebating contributes to the pro-
duction of precisely such a resultas this, and that there-
fore the agent, who wilfully practices it, is guilty of an
unworthy trick upon his Company and affords conclu-
sive evidence of bad faith on his own part.

The fact that on most plans of insurance the payment
of even ounly aunual premium covers something more
than one year’s simple cost of insurance, aud the normal
contribution to the expense account, does not invali-
date this argument, because the first vear’s expense upon
the business is not normal and is never assumed to be
cast upon the premium of the first year only, but is
distributed over subsequent years’ premiums; and,
ther=fore, again it appears to me to be quite plain that
any trick or device which entails upon the Company
the whole of this abnormal expense, while contributing
to the Company but one premiuwm payment incapable
of liquidating that expense, is very wrong and unjusti-
fiable.

This of course happens in thousands of cases where
not the slightest suspicion of bad faith rests either
against the agent or the applicant. In such cases it is
one of the misfortunes of the business—one of the busi-
ness risks that it is necessary to run. People are over-
sanguine and apply for more insurance than they are
really able to carry, and at the end of the first year,
perhaps, feel compelled to discontinne. The Compa-
nies are quite prepared to take their chances on all
such cases, because although they are the losers by
them, they are not able to prove bad faith on the part
of the other persons concerned ; butit is very distinctly
different where plaus or methods are resorted to by the
soliciting agent, the logical consequence of which may
reasonably lead the Company to infer the absence of
any intention t{o renew or pay anything more than the
first year's premiums.

Rebated business is notorious for its lack of persist-
ency. Not only does it appeal to men of lower moral
tone than the average, and thus react against the
quality of the business that the Company receives, but
the receipt of a rebate by any applicant is a standing
invitation to him to refuse to pay the second premium
without a similar concession, and thousandsof men are
made by unscrupulous agents to run the gauntlet of a
number of compauies in order that this advantage may
be enjoyed. It is contemptible breach of faith, bow-
ever it may be considered, and is a fraud against the
interest of life insurance as a system rather than against
any one particular company, because it tends to a more
and more complete degeneration of the average tone of
all the business.

Whatever a man may say in justification of his offence
of rebatiag, I have never yet heard an intelligent agent
claim that he believed rebated busiuess to be of equal
persistence or continuousness with the business legiti-
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mately obtained. Indeed it is openly boasted by many
that they consider the practice justified, because out of
a large number induced to insure by promises of rebates,
some few perhaps may hang on and pay second, third
or subsequent premiums. However tbat may be, it is
quite sure that rebated business unjustly victimizes the
Company that writes it—unless indeed it is made ac-
quainted beforehaud with the fact that rebates are to
be allowed—and it is made to pay the larger commis-:
sion which the business is extremely unlikely to war-
rant, and therefore we are entirely justified in charging
bad faith against the agent who engages in the practice
of rebating in any form, or to any extent whatever.

That we are clearly justified in adopting precisely
this line of argument is casily susceptible of proof.
Theoretically, and as the basis of all lifeinsurance con-
tracts, the obligations of the Company issuing the
policy, and expressed therein, are offset by the single
premium which is ascertained to be the mathematical
equivalent or the present money vatue of such benefits ;
and, of course, if such single premiums were payable,
only the smaller commission of 5 or 6 per cent. thereon
would be allowed. For the convenience of the insured,
however, the theory goes a step further, and substi-
tutes for that single premium the equivalent annuity
which becomes the measure of the amount of the cor-
responding annual premium If; therefore, while an
annual premium policy be applied for, some subterfuge,
or cvasion, or trick be resorted to, whereby it is that
only one annual premium will be paid the Company is
really in the position of receiving ounly a fractional por-
tion of a single premium, and should therefore pay uo
more than the single premium commission rate.

Precisely this idea was recognized and acted uponin
the infancy of life insurance, but the practical necessi-
ties of the agent had to be taken into account, and it
was recognized that on the basis of substituting an
annuity for the single premium rate, the agent would
have to wait too losg for an adequate compensation for
that portion of his work which resulted in the sccuring
of the application. ‘T'herefore a higher rate was agreed
upon, to be based upon the first year’s premium, and a
smaller renewal commission to be paid upon the re-
newal premiums which was fairly in keeping with the
commission that could be paid on single premium rates;
and this was doue in anticipation of the persistency of
the business, and because, if persistent, policies so
issued would, during their renewal years, repay the
Company for the excess of commission allowed on the
first year.

FINANCIAL ITEMS.

The Bankers' Association Committee is now en-
gaged in judging the Essays sent in iu competition for
prizes of $100 and $60, on the subject, ““ The future of
banking,” also Essays, on, ** The best method of book-
keeping for a country bank agency, with suggestions
for returns to head office,” the prizes being £60 and $40.
It is believed the competitors are few, as both subjects
are somewhat controversial, and need delicate handling
in view of the views of superior officers being probably
adverse to those of essayists.
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'1_‘he plethora of money in London is shown by
an issue of India two and a half per cent. stock having
just fetched 103 os 6d, the average price by tenders,
and over three times was applied for.

The world’'s gold supply has been increasing at
such a rate for ycars as disproves the theory that it
has appreciated in value.  ‘The returns are as follows :

18357, 1801, 1893,
ounces, ounces. ounces,
United States...ooovevees 1,596,375 1,604,840 2273380
Australidvooiesviaivansss  1,200.202 1,518,090 2,212,600
Afnc_a...... 28,754 727,012 2,119,023
Russin.ieueeovener vnnans 470,050 1,108,764 1,250, 00
Other Countries.vvw cavens 1,174,503 1,206,029 1,798,000
Totals.eies vivevos 5000490 6,286,233 0,053,203

The percentages of he increases of 1895 over 1887,
1891, and 1894 were as follows

18935 over 1895 uver I8g3 over

1883, 1591, 18594,
United States. oot cvvves coevnaes 2.00 41.00 18.90
AUSIEANR e itee vevet oo nons caas 7100 45.60 9.30
Affica.. ceeiiiiiiiieis ciiiieee 700.00 140,00 13.00
Russia oo voeeeevanes o .. 25.00 7.00 7.00
Other Conmries.cvvee vive venonns 53.00  42.00 6.co
Average increase of 1893 over 1587, 40.00 eees ceses

The London and Univursal Bank, which recently
stopped payment, is said to have had only liabilities to
extent of $280,000. It had an unpaid subscribed
capital of $750,000, which might have been called up
to pay off the depositors. It had paid dividends of 8,
10, 11, and 12 per cent. ‘T'he business seems to have
been rather a queer class of banking, such as lending
money on security of furniture, always a very rtisky
class of loans. The name is so pompous a one for an
institution of the * note-shaving * order, it has misled
many into speaking of the “ Uuiversal’' as though a
regular London joint stock bank had failed. It was
only a pawnshop any way.

The Dominion Bank. The twenty-fifth annual
general meeting of the Dominion Bank was held at
Toronto, on May 27th, 1896.

The annual statement of the affairs of the Bank
gives the following as results of the past year’s business.
Balance of profit and loss account 3oth

April, 1895 ceeetinirniiiiiruiencis chintcanenaes
Profit for the year ending 3oth April, 18906,

after deducting charges of management,

etc, and making full prov.sion for all
bad and doubtful debts ..c.cveuven caanenee

$15,890 31

189,862 12

————— ——— —

$205,752 43

According to a return prepared by Mr. G. B,
Waldron, M.A., New York, there are 4,135,530 fami-
lies ir the States with an income under $400, 2,622,516
v.ith from 3400 to $€o0, 1,871,848, with $S6c¢o to $S9o0,
1,382,210 with $g0o to $1,200, 1,147.399 with $1,200 to
81,800, and ¢03.976 with $1,800 to $3,000, making 95
per cent. of the poprlation with incomes under $3.000.
Over that sum they range as follows: 435.673, with
from $3,000 to £6,000, 139.718, with £6,000 t0 $15.000,
27,235 with $15,000 to $60,000, and 4,047, with $60,000
and upwards. Those with incomes under $3,000 con-
stitute 93.06 of the population, and those with over
$3,000 amount to 4.94 per cent. of the population.
Judged by average incomes the people iu the States are
not as well off as those in Great-Britain. A mnmllionaire
in the States is a far more couspicuous figure than he
is in the old country.

NANCE CHRONICLE.
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W pdo net hold ourgelves reapoutible for views oxpreased by Correspondenta

TORONTO LETTER.

Catteng dowen the Fue Appltance estrmales.—Toronto Public
School Insurance.—anger signals onl.—1he Bicycle in
Joe mswrance. —cn inswrance agent tnies a new hazard.—
the Toronto Board.—Moral quotutions.

DEAR EDITOR,

The fire insurance representatives in Torouto cannot view
with unconcern the recent action of the Board of Control by
which the estimates of the Fire aud Light Committee for the
year have been cut down by some $5,000.  Recognising as we
all must the pressing necessity for the strictest cconoury in our
civic expenditure, it is still questionable, “ whether it is a real
economy aund for the ultimate advantage of rate payers to cat
down the estitnates of the officials entrusted with the manage-
ment of the Toronto Fire Department. The discussion at the
Board centred on the question of properly equipping the new
Waterous Fire Engine shortly to arrive, and known as ¢¢ No.
4.7 It was decided for the present not to fully fit out this
engne in the usual way, but to give it in chiarge of oue of the
firemen. 7This means I suppese that a competent engineer,
horses, €tc., will not just now be allotted to this engine ; con-
sequently its readiness for service and efliciency, in an cmer-
gency, will necessarily be impaired. The saving effected in this
detail is said to be $2,900. Estimates for fire hose were pared
off $1,000, au 1 some other minor items reduced, making a total
saving (?) of £ 3,100. If the Board of Control felt really obliged
to do this, I must express my regrets that they found themselves
in such a position. It was plain from the tone of the debating
in this matter, that the members felt they were discussing
affairs of more interest to the fire insurance companies, than to
the citizens.  Fach year in June certain sections of the fire
insurance on public schools falls due for renewal. The placing
of this insurance is under the control of the Toronto School
Board, aud the annual recurrence of this event develops lively
competition, wire pulling, and the exercise of *‘ sweet influ-
ences ™ of one kind or auother, voluminous enough for a more
valnable calch in the preminm way. The trustees I think
receive the impression, as others in like office and circums'ance
do, that there is a bonaunza in this fire insurance for the agents,
else they would not strive so carnestly for it. It now appears
that these School Trustees, in the rightful exercise of a pretty
patriotism and loyalty, wost becoming in the guardians of our
public schools, have decided to accept only the policies of Can-
adian and British offices. In this counncction I observe Mr.
Maclolm Gibbs has secured for the Keystone Fire, which he
represents, $15,0c0.  Malcolm says it is not enough, but true to
bis professional caste he would say it was not “enough * if he
had been allotted $50,000.

Cautionary signals are hoisted by the Dominion Iusurauce
Bureau with reference to two classes of risks. Underwriters will
please note them as liery stables, and lumber and lumber
manufacturing plauts.

Bicycles having come into so much favor, the use and sale of
these machines has greatly depreciated the value of the livery
business. Also in the cities and towns the electric cars are
another depreciatory factor. As to lumber, it is reliably stated
that there is an over-production of all grades,and slow sales ;
tlus too just at the opening of the sawing s ason. Low prices
prevail, and forced sales where necessary will not improve
things. If, as has been forecast, we are to have a hot, dry sum-
mer, ‘“look out (or trouble in this direction,” says the man in
the watch-tower. The moral for wanagers, is: *“ Look after
cash values, watch service, clear spaces, co-insurance, and, gen-
erally, send your inspectors round to look into these matters,
and give the moral and physical hazards close scrutiny. There
may be mouey in it.
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“Falking of bicycles the othier day with a friend in the insur
ance line, he remarked that scores of men in his business
attended to their outside work and used the bicycle aluost ex-
clusively, aud do not see how they could get round the city,
make collections, get renewals, canvase, e1¢., without this uccful
friend. Of course these machines are more available for city
and town work, but even the country agents, when they have
good roads in their vicinity, use the bike largely.

I have been iunformed that one of our well-known insurance
men was lately seen at the Woodbine “ playing the races,”
whatever that may mean (prhaps Mr. Jaurier knows). e
was arrayed too in the latest fashionable colors, a suit of
s Skeeter grey " and an ** elephant breath tie,”’

As to the Toronto Roard and its doings I desire to maintain
for the present a discreet silence. I way say, llowever, that a
solemn hush pervades that jnstitution. In your ear—linen is
being washed which you know must not be done in public.

After a while things will besweeter, thanks to a liberal use of
sunlight soap, and a timely energy.  ““’I'ruth crushed to earth
will rise agaiuv and knock the stufling out of the sgent who sells
poor insurance,”—and again, * Before you classify your neigh-
bor’s character as extra hazardous, make a complete diagram
of your own, showing all exposures.”

INSURANCE & FI

Yours,
ARIEL.

iﬁmnwﬁ and @imé.ﬂm

The Sun Life of Canada has opened in Colorado
with a manager for that State at Denver.

ToRrONTO, May 28,1896,

The Commercial Union has declared a dividend
which with interim amount paid is made up to 235 per
cent. for the year,

St. Paul's Cathedral, London, isiusured for S475.-
o0o. It would take only a short time to wipe that out
in such an edifice.

Mr. A. ]. Flitcraft is thanked for a copy of his
Life Insurance Manual, which is well compiled and
very nicely bound.

Mr. Hamilton Disston, of Philadelphia, recently-

died, leaving life assurance policies for $1,004,823, div-
ided amongst 34 companies.

The Mercantile Mutual of Philadelphia has
changed its name to the Iron & Steel Manufacturers’
Mutual Fire Insurauce Company.

Germany and Russia had each a disastrous year
in 1895 for fire insurance. The number of fires largely
increased and couflagrations of a serious character were
NUerous.

English printers are considering a scheme of mutual
insurance for printing offices only. ‘T'he mutuality sen-
timent will be severely strained before the scheme has
been long at work.

Isn't it about time the Battersou-Deunis matter
was dropped ? Personal squabhles make a weary dish
for one course, but served up frequently—ivell it is too
monotonous for our palate.

The Keystone Fire Insurance Company, of New
York, has been organized by Temple & Son of St.
John, N.B. It is stated the new company has a paid-
up capital of $300,000. A. Temple is first vice-presi-
dent and XE. I. Temple second vice-president. T'he
busiuess is to be managed from New York, but the
St. John, N.B., and other agencies will be continued.

NANCE CHRONICLE.
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The Palatine Insurance Company reports a satis-
factory business for 18y5, with the exception of Cana-
dJian, in regard to which the directors have taken steps
which they trust will lead this year to a marked im-
provement. A valuable United States connection has
been obtained by purchase. The net fire premiums
were 84,540,600, aud losses incurred $2,986,900, the
ratio  being 65.70 per cent, and the expense ratio
31.70 per cent.

The Commercial Insurance Company of Ireland
has been started with a nominal capital of $500,000.
The Company will do all kinds of insurauce, except
life and such as are incidental to it. There is a decided
national flavor in the prospectus, it being pointed out
that $3,000,000 goes out ot Ireland annually for insur-
ance premiums ‘The Commercial of Treland has our
good wishes. We trust it may be well moanaged, and
secure a large business.

The Fire Marshal of Massachusetts, Mr. C. H.
Whitcomb, declares in his last report that, ““ 40 per cent.
of the insurance defranding fires were the work of par-
ties with a record,” that is who were looked on or should
have been regarded with suspicicn.  Inonecase a large
amount of insurance was being carried by a man who
had been in jail 5 years for arson ! ‘This seems iucre-
dible ; it iscertainly a reproach to those companies who
did business so recklessly.

A handy pamphlet on the installation of electric
light, where the current is used at a pressure not ex-
ceeding 250 volts, has been issued by the Liverpool &
London & Globe Insurauce Company, ‘The principal
sources of danger and the proper means to avoid them
are dealt with, such as defective vork and materials,
diet, moisture, neglect of regular inspection. The
pamphlet will be of much service, if its iustructions are
attended to, in making electric lighting safer.

Insurance business is getting down to the level of
the peanut siand, if not lower.” Persons in London are
insured against results of being drunk and disorderly,
the fine being paid by the underwriter. In Germany the
defence of persons guilty of, or charged with, any of-
fence is undertaken at the cost of an iusurance com-
pany which does that class of business. An English
accident company furnishes a special policy to a soap
maker who gives them away to anyone who brings him
a certain quantity of the covers of his soap cakes.

The Rewvicw, London, England, vigorously protests
against insurance against disease being mixed up with
accident insurance. From a metaphysical point of
view, it remarks, it may be argued thatswallowing the
cholera baccillus is as much an accident as swallowing
a tin tack, but this reasoning has ouly a humorous,
not a practical character. Let there be insurance
against cholera, diptheria, sinallpox, or any kind of
virus, but it must be scrupulously kept apart from acci-
dent insurance. The Review has reason on its side.

A sharp lesson on the wheat salvage question
is being given the undenvriters interested in the
clevator fire at Minueapolis. There is a common im-
pression that wheat does not burn, but isonly liable to
damage by water, or smok~ in case of fire. Wheat and
other grains however can be se roasted by a fire as to
become a total loss. At Minneapolis the underwriters
have been advised that expenses to amount of 852,775
have been incurred, while only $48,428 has been realized
from the damaged wheat. Thisis quite a new phase of
fire insurance, there is likely to be not only a total
loss, but beyond that an outlay for expenses !



JUNE 1, 1896

St. Hyacinthe, Que., was badly injured by fire on
glzth May, by which, unhappily, two lives were lost.
The flames started in a tannery and spread until 13
houses were consumed. Insurance as follows: Com-
mercial Union, $3,300 ; British America, $2,300; Im-
perial, $1,1c0; Western, $1,100; United, $1,100; Union,
$1,100; Pheenix, 21,100 ; ‘T'otal, $11,000.

Science has progressed so far that the inner de-
formities of ill-made people are visible to the eye of a
physician.  “ Ere long,” says the [Feckly Ntalement,
* we shall perhaps be able to discover what a man who
refuses to insure his life has in place of a heart.” The
head of such a person is also worth investigating to see,
‘“ what he calls his brains,” as a satirist said, amount to,
if they can be found.

The Guardian Fire and Life Assurance Com-
pany has been effecting gr.at improvements in its
offices on St. James street, which evidence excellent
judgment on the part of Mr. Heaton, the manager, by
whom they were arranged. The dingy, dark, barn-
like rooms in the rear, suggestive of poverty and
sleepy ways, have been transformed into bright, well-
lighted, handsome offices up to date in style and
appointments, worthy of a company of such high rank
as the Guardian. ‘These will serve until it rebuilds its
own offices.

Our acknowledgments and thanks are duc for
bound volume, Part 1, Wisconsin Insurance Report
1896, which is got up in an exceptionally attractive
style by Mr. W. A. Fricke. the Commissioner, whoalso
has compiled a vclume entitled, ** Insurance Laws of
Wisconsin and Supreme Court Decisions.” We are
obliged by Twenty-third Annual Report of the Insur-
ance Commissioner of Pennsylvania; the Forty-first
Insurance Report for Massachusetts; the Thirty-first
Report for Connecticut; and the 26th Report for
Michigan.

PERSONALS.

Mg, A. M. NAIRN, Inspector of tae Caledoniau, has left for a
visit to Scotland, which we trust he will enjoy.

Mgi. S. G. FAULKNER has beev recantly appointed mauager of
the North American Life Assurance Co. for British Columbia,
in which position we wish him success.

MR. THoMAs F, GoobRricH, ex-President of the Niagara lire,
has become a director of the Legal Surety Co. of the United
States, which commences business in New York this month.

MR. T. G. McCONKEY, who for the last three years has been
in a respousible position with the New York Life in Torouto,
has been appoint~d assistant local manager of the North Ameri-
can Life in this city.

Mr. GEO. W. WENSLEY has been appointed manager of the
Eastern Department of the Manchester, embracing New Log-
land, Middle, South Eastern States and Texas. Mr. Weusley
has been connected with the Norwich Union and has an excel-
lent record.

WE HAVE RECENTLY HAD THE PLEASURE OF A CALL from Mr. J.
H. Brock, managing director of the Great West Life; Mr. J.
Boomer of Toronto, manager of the Manche. er; Mr. Wegenast,
actuary of the Ontario Mutual ; Mr. W. G. Hee, of ¢ Money aud
Risks” ; and Mr. Stewart Browne, of New York ; Mr. T. Nossé,
His Japanese Imperial Majesty's Consul, Vancouver, B.C.; Mr.
A, K. Blackadar, Insurance Department, Ottawa.

Mn. Joun A, KeLLy, general ageut of the Scottish & Lion in
Hartford, the notice of whose marriage last month appeared in
a previous issue, coutinues his honeymoon trip by a two months'
tour in Rurope, sailing from New York on 8S. ¢ Umbria® on
the joth nit. The CuronicrLe wishes Mr. and Mrs. Kelly bon
voyage.
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Wanted—GOOD ACCIDENT Insuance
. Agents for Montreal and elsewhere. Satisfactory

terms to the right men.

Employers Liability Assurance Corporation,
P. O. Box 2411, Montreal

“L_O-VI-BLL'S
MONTREAL DIRECTORY

FOR 1896-97.

The publishers vespeetfally intotin the public
that thetr agents have fadehied tahang the N vves
ol the vitizens tor the Direetmy of Isma. 1t
betng excecdinghy ditienit 1o arvlye at absolut.
aecntavy in the spelling of namer in conxequende
of the ditteulty of <eeuring sents speaking the
tho Laages, they earnestly requost those whae
are amdous to have thelr names, coldsess and
business priged correetly, toeall at thele olee,
2y St Nficholas Stieet!” before the 50th Mas,
Al see the proof sheets, tn order to their tinal
correction, No order for w xub=eription will be
recefved after Juno 15, Any copies remainbng
on bz atter pablicition whil be sold at =% cacli,

JOHN LOVELL & SON
Publizhera.

Montread, Mas 26, 18,

NOW IN THE PRESS

NEW AND ENLARGED EDITION

cal IHR. ..

Lifc Agcnts Manual

(By J. D. HOUSTON)

o« CUNTAIMNG . o

ALL THE PREMIUM RATES

e AND AL,

SYNOPSIS OF CONDITIONS OF THE

Policies and Applications

Of all the Life Assurance Compaunies
actively doing business in Canada.

BROUGHT RICHT UP TO DATE

New Rates, New Policies, New Reserves.

Hm. 414 per cent. Reserve Tables

Hm. 4 per cent.  do do
Am. 4 per cent. do do
Am. 3 per cent.  do do

INTEREST TABLES, DISCOUNT TABLES, &c., &c.

Indlspensable to all interested In Lifo Assuranco

ORDERS SHOULD BE BOOKED AT ONCE

PUBLISHIED I3Y

The Insurance & Finance Chronicle

MONTREAL
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FIRE v - LIFE

DIGBY JOHNSON, Generar ManaGceER.

Extract from g4th Annual Report, Dec. 3mat, 1805:1—

. . « INCOME . . .

Net Fire Premiums after deducting Re-Insurances, . . $3,662,725
Net Life Premiums ¢ « “ e 462,162
interest and Dividends .- e s . . .- - 235,377
Total Income, . . .« $4,360,264

. ... FUNDS . . .. -

CAPITAL PAID UP, .. . .. . . - .. . $1,364,930
LIFE RESERVE, .. . . . . - - . 4,883,925
FIRE RESERVE, . . . . . - .- . 1,807,545
Total Invested Funds, - . $ 7,556,400

Subscribed Capital uncalled, .: . 12,284,370

$19,840,770

INCREASE IN RESERVE FUNDS OVER 1894
$52935,186,00

2= Sk

NOTE.~Tho abovo figures arc calculated at $5 to tho £( Stg.

R Rt

J. G. THOMPSON, MANAGER.

Hgad Offic¢ :—kancashire Building, Exchangg St,, MANCHESTER, Eng.

Capada Branch, Head Office, = 59 Yonde Street, TORONTO

|



JUNI: 1, 1896 INSURANCE & FINANCE CHRONICLE.

281)

FOUNDED 180s. THE OLDEST SCOTTISH INSURANCE OFFICE.

CALEDONIAN INSURANCE COMPANY

OF EDINBURGH, SCOTLAND.

Extracts from the 9l1lst Annual Statement,
being for 1895:

Fire Premiums, after deducting Re-Insurances . . . . 81,971,410
Life Premiums “ ¢ (including annuities) 923.675
Total Interest Income . . . . . . . o . . 344,840
Net Income from Premiums and Interest . . 83 239 925
The Fire Funds and Capital as below now exceed $2,6%0,600.
The Life Funds exceed $6,680,000, and are on the seale required by a valuation on the
3 per cent. Hm Table.
‘ FUNDS.
Capital, Paid=up . . . . . . . . . . . $ 537,500
Guarantee Fund, Fire Bran¢ch . . . . . . . . 1,350,000
Reserve Premium Acc't. ** e e e e e e e 792,770
Balance Forward . - .. . e e e e e 260,490
Life and Annuity Fund < C e 6,687,465
Total Funds, December 31, 1895 .. §g§._2§_ _225
The Total Funds at the close of 1886 were . . . . §$5,774,045
showing a gain in nine years of . e -« .+ 4,084, 405
Total Assets on Deec. 3lst 85 . . . . $9,858,450

—— e ———— = s = s - — - = - . ————— [ —

NOTE ~1n the al=ove, <5 are tahon as equbsalo it te £ Sterding,

HEAD OFFICE: LONDON OFFICE :

ER N ida 1

19 George Strect, Ldinburgh. 82 King William Strect, E.C.

GENERAL MaNAGER—DAVID DEUCHAR, F.LA, F.F.\.

CANADIAN BRANCH OFFICE:

TEMPLE BUILDING, ST. JAMES STREET, - = - MONTREAL.,

LANSING LEWIS, Manager.
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MUNICIPAL DEBENTURES.
GOVEBNMENT AND D RAILWAY BONDS.

'INVESTMENT BEGURITIES
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,
Eritish Empire Building, MONTREAL.

Debieutures and other desirable Securities purchased.

~  These of our correspondents who know of such sccurities in their
immediate  neighborhood  will greatly oblige by communicating as

above.

FIRE. LIFE. MARINE.

COMMERCIAL UNION

Assurance Company Ltd. of London, Eng,

capital and Aasots, £31,752,440
Lo Fund (in special trust for Llfc l‘ohcy lloldcrs) 8,&37,815
Total Annual Income, 196,326
Deposited with Dommxon Governmont. - 874,246

HEAD OFFICE CANADIAN BRANCH:

731 Notre Dame Street, - MONTREAL.
J. McGREGOR, manager.

Applications for Agencies solicited in unrepresented districts.

TRE LARBES FIRE INSURANCE COMPANY
1N 74 WORLD.

""-('Zu_vuuu_uc senedTeae; .,,mm---'

E. J. BARBEAU,
CHAIRMAN.

Lnnﬁun and Gloe

Assets, $48, 542 500.

LOSSES ADJUSTED PROMPILY AND LIBERALLY
1ATES MODERATE.

lllSllIﬂllﬁB 0. 3

...g".

[XIIXY -!--..-u----:*u-

[TYYXXILXX L]

G. F. C. SMITH.

CHICF AGENT & RESIDENT SLCRETARY.

WM. M. JARVIS, ST. JOHN, N.B., GENERAL AGENT FOR MARIT!ME PROVINCES.

The Impcrial Insurance Company [imitea

ESTABLISHED 1808,
Subscribed Capital, - $6,000.000

Paid-up Capital,

OF LONDON, ENG.
-~ $1,600,000 Assets, - $8,000,000

Branch Office for Canada : tmperial Building, MONTREAL.

E. D. LACY, Resident Manager for Canada.

GUARDIAN

FIRE & LIFE

OF LON DON ENG

Hoad Office for Canada
Guardian Assurance Building, 181 St. James St., .

MONTREAL.

has the largest Paid-Up Capital
of any Company in the World

THE GUARDIA

-__._ — e -

ai i:i‘ - : a:;
e o transacting & FIRE Business.
Subscribed Capltal, - - - - $10,000,000
Pald-Up Capital, - - - - - 5,000.0600
Invested Funds Excood - - - 22,600,000

Establishcd 1821,

E. P. HEATON,

Nanage

G. A. ROBERTS,
Sub-Manager

— %

Maritime Province Branch,
HALIFAX, N.S.

CHARLES A. EVANS,
Resident Sceretary.

QUEEN

' ASSETS UPWARDS OF $3,000,000
DOMINION DEPOSIT, -

I; «+ o« Ontarlo, Quobec, Manl;o_b::;nd North Wost..a. I TORONTO.
E. F. DOYLE, '\ H. J. MUDGE, Rosdont Managor, MONTREAL |} MUNTZ & BEATT‘Q
i . ————— e 1 onts.
Assistant Sceretary P, M. WICKHAM, ingpoctor. | g
§

INSURANCE CO.
»—CF AMERICA

S§T. JOHN, N.B.

C. E. L. JARVIS,
Goneral Agont.

PR

260,000

Tho QULKEN pald 8549 462 for losscs by tho Conflagration at, St. John‘s, Nfid., 8th July, 1892,
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INSURANEE
CAPITAL AND ASSETS
CANADA BRANCH, HEAD OFFICE, TORONTO

—_———

INSURANCE COMPANY
Organisod 1792.

North Aiﬁerlca

Incorporated 1794

FIRE . .. PHILADELYHI1A. MARINE.
Capital, - - - $3,000,000
Total Assets, - - $9,452,673

ROBERT HAMPSON & SON, Gon. Agts. for Oanada
Corn Exchange, - MONTREAL
AGENTS WANTED IN UNREPRESENTED DISTRICTS,
STANDARD WORKS FOR SALE

a2 s AT TR OFFICR OF . . .
The Insurance & Finance Chronicle,
MONTREAL.
Garlands Banks Bankers & Banking

Price, $ 3.00

Griswold's Yire Underwriters Text Book, <« 15.00
Grigwold's Fire Agents Tox{ Books, . 2.00
Griowold’s Handbook of Adjustments, " 1.50
Life Agﬂnts H&nual (contains rates of all the Compatmies) ¢ 1.50
Relton's Fire Inaurance Oompanies and Schemes, 6.50
Tabor's Threo Systems of Life Insurance, $2.00 $2.50, 3.00

Erery Agent stionld hare a Copy of the abore.
Full iist of Insurance Publications frec on application

Radford & Walford,

Accountant, Auditors & Trustees.

No.59 Imperial Buildings, Si. James &, Monireal.

F W. RADFQRD, Chartered Accountant and
Commniissioner for the Piovinces.

[ S

MERCANTILE, FIRE

——: INCORPORATED 1875 :

Head Office, - - - WATERLOQO, ONT. .

SUBSCRIBED CAPITAL - -
DEPOSITED WITH DOMINION
GOVERNMENT - - .

8200,000.00 |

- 50,079.76 :

All Policlos Guaranteod by :
Thoe LONDON & LANCASHIRE FIRE INS. CO. i
wlith Assots of $15,000,000. i
WM, A. SIMS, President, JOIHUNSILU L, Vice-President
JAMES LOCKIE, AMan. Dircclor, T. 4. GAL ; Inspector,

SOMBPANY

' Its Pollcles contain

BE ENGLAND.
EXCEED $20,000,000

J. G. THOMPSON, Manager

CIIV of Wmmpeg Debentures

SEALED TENDERS, marked ¢ tenders for debentures,” addressed
to the undersigned, will be received at the office of the City Comptiol.
ler, City 1Iall) Wi innipeg, up to g o'clock p. m,,

ON FRIDAY, THE SthDAY O JUNF NEXT,

for the purchase 01 870,834.21 of City of Winnipey f.ocal fprove.
ment debentures, bearing interest at the rate of Five Per Cent. per
annum payable lnlf)nrl\ Interest and principal payable at the
Bank of Montreal, Winmipeg.
$435,0606.72 lmmg 7 years to run;
$10,216 having 10 years torun ; and
$14,751.49 having 15 years to run,
Drelivery to be made here ex. accrued interest,
“Tendersto be for the wheleur pant.  No tender necessanly aceepted,
Further information can be obtained from the City Comptroller.

Winnipeg, Manitoba, 1. C. SPROUVLE,
23th April, 1890. Chairman Fiance Committer,

City of Winnipes ngentures.

SEALED TENDERS, marhed © tenders for debentures,” addressed
1o the undersipned, will be reeeived at the office of the City Comptrol
ler, City Hail, Winnipeg, up to 4 o'cluck p.m,, on

TRIDAY, THE 19th JUNY NEXT

for tlie purchase of $48,500 of City of Winnipg debentures having
35 years to tun and bearing interest at the rate of 4 per centum per
annum, payable haifeycarly., Interest and principal payable at the
Bank of Montreal, Winnipeg.

Delivery to be made hiere ex. any accrued interest.

“TI'enders to be for the whole orpart. No tender necessardy accepted,

Furnther information can be obtuned from the City Comptroller.

J. C. SPROULE,

Winnipeg, Manitcba,
Chairman Finance Committer,

24th April, 1806.

HaLF
A CENTURY + « « + «

of business Integrity has placed
upon n substantial foundation tho

: UNION
~~ MUTUAL

..LIBERAL PROVISIONS...
or Incontostabllity;
Graco In paymeont
of promiums:

Extonded Insuranco Ll F E
undor torms of tho
. INSUR
Maine Non-Forfeiture Law. ANCE
¥ It Issuecs an admirablo c O M PA NY,

InSTALMENT Povricy... Portland, Me.

| PRincIPAL @ 162 St, Jamcs Stroot, MONTREAL, P.Q.

CANADIAN
AGENCIES ©

17 Toronto Streot, TORONTO, Ontario.
103!4 Princo Willtam St,, ST, JOHN, N.B.
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BRITISH AND FOREIGN MARINE INSUBANCE (0.

Capital and Surplus Asscts, 87,669,000.
Issues Open Policies to Tmporters and Exporters.

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

OCEAN

(LN

IEAD OFFICES 40 to 44 Moorgate St, LOXDOY, Eng.

RICHARD J. PAULL, Ceneral Managor.

ACCIDENT &
CUARANTEE
CORPORATION

Authorised Capital.cci ot cieiaciiias canene $£2,000.000
Subseribed Capital....ocovivieiireieiscnne. 1,318,600
>aid-up Capital.... cooveiiiiiiiiiiiiiiianes .500,000
Reserve at December 3186, 1895.....vuevees $14.864 |

Deposited with Reeeiver General in Canada .$75 000 |

BUSINESS TRANSACTED.
Accident and Employers biability

The Ocean offers the most Liberal
Policy.

- ———-

ROLLAND, LYMAN & BURNETT, Managers.

W. M. RAMSAY,
E. B. CREENSHIELDS

Advisory Board,

Agents Wanted in Unropresonted Districts.

e THIZ . ..

Keystone Fire Insurance Go,.

OF SAINT JOHN, N.B.

INCORPORATED A.D. 1889. CarPiTAL, $250,000.
Homeo Office, - 128 Princo Willlnm St.,, Salat John, N.B, |
DIRECTORS.
JHHON,

HOWARD D. TRoop, A

Prosident.

F. RANDOLPH,
Viee-2resielent,
E. l.. TEMPLE
Secretary.
ALEXANDER MACAULAY.
U, M McLEAN.
AL POBARNIHLLL,

THOS. A, TEMYPLE,
Managing Inreetor,

JOHN BERRYMAN, M.D,
MNAJOR A MARKHAM,

Toranto Gfficc, Canada Life Building, Malcolm Gitls, Gen. Agent.,

Sun Life

ASSURANCE COMPANY
of Canada.

g

.\t‘
RN

>
i Head Office, -

R 1R, .\h\CAUI.A\';

Montreal

‘resident.,
Hox. A. W, OGILVIE,
ice Presidens
‘T, B, MACAULAY,
Secretary,
IRA B, THAYER, .
Sup't. of cgencies.
G. ¥, JOIINSTON, R
Azt Supt, of Agencies
GEO. WILKINS, M.V,
Medical Keferee.

INCOME,

ASSETS. LAFL ASSURANCE 1IN FORCE.
IS § 625,05 1,536,816 £11,931,316
PENA] 1,131,567 2,403,700 23,901,046
PRI 1528051 5,365,370 31,754,810
X=X THE &=X

NGTON
By Type-Writer

18 MADE

< Up to 18 inches wide for
Insurance Companies, clc.

MONTREAL and
TORONTO.

o 2

Wit oy o
il PP ey
DN

- -

ARCHIBALD,

The Stock Investor's™ wy
HANDY BOOK OF _RA’I‘ES

A st of tables showing what rato of income is ilerivablo from invest-

©ments in steck pasing any rate of dividend frem 3 to 16 per cent when

bought at any price from 5 to 3. Price In Cloth 50 cents,

MORTON, PHILLIPS & CO.
Stationers, Blank Book Makers and Printers.
17565 and 1757 Notre Dame St., MONTREAL.

we

print EVERYTHING, fromthe Lugest book to the
smallest business card. e e e e
We bind .\ccount Books for Merchants, Banks
and Railway Companies, and Law Books and Part
Books, in the most Expensive and the Cheapest
Styles.  No order is too large or too small.

John Lovell & Son

19 to 25 St. Nicholas Streot,

MONTREAL

- - .

ESTABLISHED 1797.

T Rellable Agents wanted at unrepresented poiuts

The Norwich Union F

CAPITAL $5,600,000.00
Head Office for Canada : —TORONTO.

i

re Insurance Sociciy.

$52,500,000,00
JOHN B. LAIDLAW, Munager.

LOSSES PAID

WALTER KAVANACH, MOXNTREAL, Cenoral Agont for QUEBEC PROVINCE.

W, . KING, Gemeral Jzent,
Truro, N.S.

7.0, & 1L B, KOBINSOY, General Agents,

St. John, N.B. |

RIRLY & COLCATB, Ceneral Agents,
Winnipeg, ™M

ALEVAXBER DIXON, €eneral Azent,
Totonto.

l
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PHENIX INSURANCE COMPANY
(Of Hartforcd, Conn.)
-~ —USTANLISUED IN I85) - —— s —=mem —— -

CANADIAN BRANCE.

Full Deposit with the Domindon Government,
HEAD OFFICE: 114 St, James Street, - -

SMITH & TATLEY, (. w. 7Ty

Applications for Agonctes sollelted, MANAGERS FOR cANADA

GREAT - WEST

Life Assurance Co.

*“Iho moro Jiberal a policy 3 made, consistent with rafety, the moro
"-‘"h‘ics aro to bu issucd. And this the Great West folhs seemte belleve.”
tde Monetary Tones, Aprll 17th, 159%,

———— e~ e

Montreat

o, M. BMITIL)

»

Tho above undoubtedly refers to the Great West Collateral Seeurity
policy which glves to policy hiolders :—

The LARGEST Cash Valuo;
The LARGEST Guaianteed Youn Valuo;
Tho LARGEST Guaranteed Pafd Up Iusurance ;
Freedom from restriction as to resldenco or occupation,

All these guarantees are backed by o Resenve ealeulauted on thed per
cent, basis,—~The Great West Life being the first and only Canlinn Com,
pany that hag, frem 12 Inception, provided this sceurity for its policy
holders,

What takes well with the insuring public isa good
thing for Agents to havo.

For puarticulars as to territory and terms address

JAS. LYSTE R, Manager for Quebec,
Mechanies Tustitote Building, MONTREAL, QUE.
JAS. McLENACHEN, J. H. BROCK,
Restdent Director, Ontario, Managing Director,
12 King Street East, ‘foRk0 -~ 10, WINNIPEG, MAN,

THBE

CANADA ACGIDENT

ASSURANCE COMPANY.

Writes all approved forms of Accident business, including

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

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

T. H. HUDSON,

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

Manager.

The Temperance and General
LIFE ASSURANC_!_E___’_JOMPANY.

S:\TISF:\CTORV GAINS in cven respect, and NOT A DOL-
LAR OF INTEREST IN ARRLARS OR A l)O!‘L.»\_R'S
WORTII OF REAL ESTATE on cur hands on Dec. 3t, in cither
1894 or 1895, is the report made by The Temperance and
General Infe Assurance Compiny.

Report for "95 mailed to Quaws, Jec. 31, 1S93.

HEAD OFFICE, Globo Bullding, TORONTO
H. SUTHERLAND,

ACENTS WANTED. Alauagor,

W

Assurance Company.

FIRE AND MARINE.

INCORPORATED IN 1851.
Head Office, - - - TORONTO.

P

Capital Subscrlbed. .......... . +.$2,000,000
Capital Pald-up .cceeveve cviene oo 1,000,000
Cash ASSOtS, OVOD..ccaiv.tieitennesnes 2,320,000
Annual Incomg, OVel..ccecaveeaesee 2,400,000

LOSSES PAID SINCE ORGANIZATION, $22,000,000
DIRECTORS:
GEORGE A. COX, 7sesident.

Hox. . €. WOOr

GEO. R, R. COCKBURN, M.I
GRO. MeMURRICH
ROBERT BEATY

J. J. KENNY, Vice-lresident and Managing Divector,

W, R, BROCK
J. K. OSBORNE
. N, BAIRD

—r

Agencles in all the principal Cities and Towns {n Canada
and the United States.

,\\\% ?)Y\\:\Sh Amer/fc,&7

INCORFORATED 1833.4

SSurance comer™

HEAD OFFICE - - TORONTO.
oLD "RELIABLE  PROGRESSIVE
FIRE AND MARINE INSURANCE.

Cash Capital, - - -  $750,000.00
Total Assets, - - - 1,450,637.45

Losses paid since organization, $15,095,188.88

DIRECTORS:

GEO. A. COX, J. J. KENNY,

President. Vice-President.
Pex. . C WOOD JOHN HOSKIN,Q.C.,LL.D,
S F. McKRINXNOXN ROBERT JAFFRAY

AUGUSTUS MYERS
H. M, PELLATT.

P. H. SIMS, Seretary.

THOMAS LONG

C. R. G. JOHNSON, Rosidont Agont,
42 St. John Street, - - - MONTREAL
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New York Liee Insurance Comeany
JOHN A. McCALL, President

HAVE YOU SEEN OUR.__ g

NEW ACCUMULATION POLICY

<. WITH GURRANTEED CASH SURRENDER VALUES?

It provides for a Cash Surrender Value, Cash Loans at 5°/o, Term
Extension and Paid up Insurance.

IT IS AUTOMATICALLY AND ABSOLUTELY NON-FORFEITABLE AFTER
THREE FULL PREMIUMS HAVE BEEN PAID, '

The following illustration of a whole Life Policy for $10,000,issued at
age 35, shows its advantages when compared with the policies issued under
the Massachusetts Non-Forfeiture Liaw, which heretofore has been regarded
as giving very liboaral guarantees to retiring policyholders.

lusiration of Guaraniees, $10,000.  Ordinary Life.  fge 35  Pnnual Premiu_m__%ﬂﬂl.lﬂ

o—

- | )
¢ L ONL Y. Life : ;
stEndof N. Y. Lite | Mass. Law Paid-up | Mass. Paid-up N-E(;n{.:lfe ‘\I“T.uyevr.ls{:;&c
AtEndel i oyl Value. i Value. Insurance Value. Guaranteed. JCiw:n.

Guaranteed,

S 200 00 | 2 yrs. Smo.
[4

e ——— e e

3rd Year. $ 160 00 S 150 00 ' § 660 00~ $ 495 00

4th © 320 00 ; 305 00 950 00 820 00 500 00 | 4« 1

S5th  « 550 00 I 435 00 1330 00 1142 09 600 00| 5 « 5 «
6th « G6O 00 ; 569 00 1590 00 1459 00 10 00 6 <« ¢ «
Tth « 780 00 [ 707 00 ' 1850 00 . 1772 00 82006 | 7 <« ¢ «
Sth « , 910 00! 830 00 - 2110 00 2081 00 040 00 | 8§ « ¢ «
Oth « 1040 00 1 997 00 2360 00 2384 00 { 1180 00| 9 ¢« 5 «
10th  « 1310 00 1 1149 On 2750 00 . 2651 00 | 1820 00 | 10 « 9 «
11th « 1460 o 1 1303 00 8000 00 2971 00 { 1460 00 | 10 « 10 «
12th  « 1620 00 | 1461 00 3260 00 © 8252 00 | 1620 00 | 11 « 4 «

13th ¢ 1780 00 1622 00 3510 00 5526 00 1780 00 | 11 <1 «
14th ¢ 1940 007 1785 00 5750 00 0 3792 00 f 2100 00 | 12 ¢« 9 «
15th « 2330 00} 1951 00 4200 00 4050 00 | 2330 00 |12 « § «
15th  « 2520 00 9120 01 4450 00 © 4301 00 2520 00 | 12 « § «
17th  « 2700 00 2292 00 4690 00 4544 00 2700 00 | 12 <« 10 «
18th « 28490 00 2465 00 4020 00 @ 4779 00 2800 00 § 12 <« 31 ¢«
19th  « 5080 00 2641 00 o150 00 5007 Q0 3080 00 | 12 « 11 «
20th 3280 00 [ 2819 00 . 5370 00 5927 00 | 3280 00 | 13 « @ «

t

)

For Rates and Agencies in Canada apply to

DAVID BURIKE, GENtrAL MANAGER,

COMPANY'S BUILDING, MONTREAL
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Assurance
UNION Agurance| THE MANCHESTER

Snotituted in the Reign of Qucen Aune, .0 1714,
HEAD OFFICE, 81 CORNHILL, LONDON, E.C.

8Subscribed Capital, - - = - $2,250,000

Total Investoed Funds excood - - 14,840,000

Capltal Pald up - - - - - 800,000

Annual Income, - - - - - 4,122,440
CANADA BRANCH:

HEAD OFFICE, Cor. St, James and McGitl Sts.,, MONTREAL

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

FIRE ASSURANCE COMPANY.

CAPITAL - $0,000,000.

ESTABLISHED 1824.
HEAD OFFICE, MANCHESTER, ENG.

Canadian Branch Head Office, TORONTO.
JAMES BOOMER, Manager.
R. P. TEMPLETON, Assistant Manager.
JOHN W. MOLSON, Resident Manager, MONTREAL
A. DEAN, Chief Inspector.

Notk.—Thts (,omp'm? having absorhed tho Alblon Fire Insurance As-
soclation, nsxumes all its Habilities from 12th December, 1893,

Scoﬁish Un__m_n # Naﬁonal

Insurance Company of Edinburgh, Scotland.
ESTABLISHED 824,

Capite!, - ~ -~ = - - - 830,000,000
Total Assets, ~ ~ - - - 40,508,907
Deposited with Dommlon Government, - 125,000
Invested Asscts in Canada, - - - 1,415,468

M. BENNETT, Manager North Amortcan Department,

J. H. BREWSTER, Asst. Manager.
HARTFORD, Coun.

WALTER KAVANAGH, - Resident Agent,
17 $t. Franccis Xavier Street, MONTREAL.

CALEDONIAN

Insurance Co. of Edinburgh
Funds $10,000,000.

Sir Georgo Warronder
David Deuchar, F. L A.
Lansing Lewls
Muntz & Bentty

Chailrman, - - -
Goneral Manager, - -
Canadian Managor, - .
Toronto Agents, -

THE WATERLOO

MUTUAL FIRE INSURANCE COMPANY.

— ESTABLISHED IN 1863 ——

Head Office, - - - WATERLOO, ONT.

TOTAL ASSETS $363,184.00
POLICIES IN FORCE 22,582

Intonding Insurers of all classes of fnsunblo p-opony bavo tho option of
tnsuring at b%‘OCK RATES oron tho Mutual System,

CEORGE RANDALL, C. M. TAYLOR,
Presldont, Secretary.

JOHN KILLER, Inspector. JOHN SHUH, ViceProsident

ESTABLISHED

Capital Ropresented
over 835,000,000

267 ST. JAMES ST, MONTREAL.

PHOEINNIZX
Assurance Company of London, England.
x~5'r,\nusnl D 782,

Agency Lstubhshx.d in Canada in 1804

PATERSON & SON,

—GENERAY, AGENTS X0t DOMINION. —
HEAD AGENCY OFFICE,
35 St. Prancois Xavier Strest, MONTREAL.

FIRE INs. * HARTFORD=* company

ESTABLISHED - . . . (8i0.
HARTFORD, CONN.

CASI ASSETS, $9,329,213.
Fire Insurance Exclusively.
GEO. L. GHASE, Prostdont " P. C. ROYCE, Socretary
JOHN . MOLSON, Resident Manager, Montreal.

coNNECTICUT

Fire Insurance Company
OF HARTFORD, CONN.

CASH CAPITAL, - - ONE MILLION DOLLARS.
CASH ASSETS, - - - THREE MILLION DOLLARS

oJ. D lmow\r., President.
CnarLES R, Bunr, Secrotary. . W.CLARKE, A88't Soeretary,
DOMINION G()Vhl(\\n-\'l‘ I)H’OSI'I 8 00,000.00.
C. « JOHNSON, Rcsldcm‘\gom, MONTREAL

PHENIX
[NSURANCE COMPANY,

OF BROOKLYN, N.Y.

JAMES C. SINTON, Agent,
MONTREAL, Que.

J, W, BARLEY, CGeneral Agent,
NEW YORK.

THE GUARANTEE CO,

OF NORTH AMERICA

ISSUES BONI)S ()F SURETYSHIP,
Capital Authorized, - - - - 81,000,000.00
Paid Up in Cash, - - - 304,800.00
Resources, over - - - - 1,400,000.00

HEAD OFFI CL‘-—-MONT REAL.

EDWARD RAWLINGS, WM. J. WITHALL,
President and Managing Direstor. Vicc-!'ruldtnl
ROBERT KERR, Sccretary and Treasurer,
SELKIRK CROSS, Q.C., Counsel. RIDDELL & COMMON Auditora
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CONFEDERATION
LIFE ASSOCIATION

HEAD OFFICE, -

TORONTO

PAMPHLETS in cither English or French, giving particulars of the Company’s Unconditional
Accumulative Policy, will be sent on application to the Fcead Office,
or to any of the Companyb Agents.

Hon. SIR W. P. HOWLAND, C.B., K.C.M.G., President.

W. C. MACDONALD, Actuary. J. K. MACDONALD, Managing. Dircctor.

PROVINCIAL AGENCY STAFF
Manitoba and British Columbia ¢

Maritimo Provincees and Nowfoundl:uunl Ontarlo andd Quebee:

F. W. GREEN, Manager ... ........ D. McDoNALD, Inspector... .. ... J, TOWER BoYDp, Superintondent...... ‘Tonoxro
HALIFAX WINNIPEG .

A, ALLISON, Scerelary. . eee w0 oae C. E. Kenn, Cashier....cooeenns 11, J. Jonxsrox, Manager..... ..... MONTREAL

— e _ .- o _

+>:NFOR SOLE BENEFIT OF > s
@nadian + Policy + Holders*

\ \
GOVERNMENT DEPOSIT, $125,000
IN THE HANDS OF TRUSTEES, 632,500

Q4 h e e P A IR Jmmmmm

BI‘ltlSh Emp1re - .~

M‘U’T‘U‘AL “.

F. ST.ANCL]FFE
' Gen. Manager for Canada.

Office, MONTREATLs

Genceral Agents Murittne Provinces.

McGhee & Temple,

LIFE ASSURAN CE COMPANY

t HALIFAX, NS. \__-OF LONDON, ENGLAIQ. J :.
il 4w :GMITg’A : Assets over ¥ 7 Income over f
(=) ¢ on |
!! o S oRowTo, ~ $8,900,000. $1,880,000.
Federal Life == 7===
= After one year from issuc.
Assurance Capital ana Assets, - -  $1,000,000.00
Surplus to Policyholders, - 704,141.26

Company,
Head Office, e\

HAMILTON, Ont.

JAS. H. BEATTY, - - President.

—

ACCUMULATION POLICIES
COMPOUND INVESTMENT POLICIES
GUARANTEED INSURANCE BONDS

DAVID DEXTER, - Managing Director.
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