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UNIONM BANK OF CANADA.
HRAD Urrick, Quebsc.

Shatabiiched 10¢5.
Pald-np Capital, $1,200,000.

Andte . DINKCTURR,

w Thomeon, Preaklent. R. . Price, Vlce- 1.1
Hoa, Thoe, !cOn-‘ovy. K. Qlroux, n.o, 'I‘h'.:mm‘n,“ I‘C‘.l}:‘.ll;;;
X. B, Wobb, Cashior,

FORBION AUNNTS,
London—The Alliance Bauk Limlted. Liverpool—Rank of Liverpool, Limlsed,
New York.—National Park Hank,  floston—1,incoln Nuum!nl Ilhmllrl.l
Minneapolis~First Nationa) Bank,

MRANCIIRS,
Alezandria. Iroquols. Morrickaville, Moutreal,
Ottawa, %oboe Smithe Malle. Toronto,
Wianlpeg. . Winchester. lothbridge, Alberta.

LA BANQUE JACQUES-CARTIER

1082-HEAD OFFICE, MONTREAL tsee
CAPITAL (all :nld up) . . . . $800,000
RESERVE FUND . . . . . $2385,000
OIRECTORS !

Hox. ALra. DasJARDIXS, I'resident. A& HAXAIX, Pup, View President.
A L pe nmglr. Keoq., DUNONT LAYIOLETTR, ESy , [}] \I Duotarae,

ANCIEDS RIKXYRNY, - =« < Manane
KEQ STImx, - - - . lasjector.
SRANCHES ;
Montreal (K. Jean Rajhiote) At. Anne de 1a I\vrade Tatleynald
" e Cr de) » toit, N W.T. Ixatervifie
R, Heatt) Quebee 138 Smyyveny ult 3*
o (Rue tatarg) SN Jahti Nt ) st llya:ﬂmhv»
Beanhareoiy, £.Q. Vitariavlhe

SAVINGS CEPARTMENTS AT HEAD OrFICE AND BRANCHES
FOREICN AGENTS :
Loxpox, Exataxn, Cradit ILyoobais
- .- (‘bm[mlr Natiaal U Lxumaple Jo Parte
Pamia, Praxcx, Cndit Lyounais
o " Comnolr Natians! ' Escompte de farfa
New YORK, The Jank of Americs.
" Tho National Bank nf the Hepublle,
Bosra, Mass. The Merchiants Nationa) Mank.
bt  The Natlonal Bank af the Ganmonweslth
Tha National Bank of the Kepublie.
CWsca00, Iat.  Rank of Montreal.
Letters of Credit for travel'rra, aC, etc, fsrund and avallable ne ail parta of the
wordd. Oollections made n all parts of the Nowtton.

TEE

GANADIAN BANK or COKMERGCE |

HEAD OFFICE, TORONTO,

Paid-up Caprtal - - 36,000,000 Rest - $1,000,000

DIRECTORS,
Robt, Rilgour, ¥zq., Vieo-1l'res,

Matthow Leggatt, Foq,
J. W, Flavolle, P.m.'.q

Gan, A, Cox, Faq., President.
W, B, Hamlliton, Keq.

Jas. Cratharn, ¥ag.
Joan Hoskin, Q.0., LLLD,

B. R WarLxss J. M. PLunxxx,
. Ams's Gen, Manager,
A. H, Ireland, G. U. Meldruin,
Inspector, Ass't, Innpector,

Now York—Alex. Laird and Wm. Gray, Agents,
Tonowro—Head Ofice: 19-28 King Street West, City Branches: 712 Queen

Street East 430 Y. Stroet, M Y Stroet, 286 Colloge Street, $4{ Quocn
Btrewt Weel, 300 Parliament Street, 163 King St. Y.at.
BRAXCHRS,

Ayr OCollingwood  Montreal S. Ste, Mario Walkervlllo
Barrie ’ wdas ¢ Qrangeville | Sewforth Watorford
Belleville Dunnaville Mtawa Simeces Waterloo
Berlin Galt . Paris Steattord . Windaor
Blonkeim Goderioh ! Parkhill ; Sirathroy Wordstock
Arantford GQuel . Petertoro® ' Thorold Winuipog
m Hamllton 8t C&:hnrlnn' Toronto Jdet

london Sarnia | Walkerton

Montreal Branch—Main Office, 137 St. Jumes St.,
A. M, Crombie, Manager, J. L. Harcourt, Asst,
Manager. City Branch: 19 Chaboillez Square.

BAXKKRS AND CORRESPOXDENTS,

GanaY BR1TAIN~The Bank of Sootland.
QXRMAXY~—Deuteche Bank,

Jupga CHiNa and JArAX~The Chartered Hank of India, Austzaliannd China,
Panss, FRANOR—{ARI] Frites & Clo

AUSTRALIA A¥D NEW ZrALAXD=—Union Bank of Australla

Bavsssia, BzLoICHM~J. Mathiea & Flls,

Nxw Yonx—The American Kxcliange National Rank of Now Vork,

SAX FraXCts00—The Hank of British Columbis.

CucaA00—The American Exchsn’o Nattonal bank of Clicago,

Barrian CoLUMRIA~Tho Hank of Hritish t'wlumbia,

Hamitron, Bannovia—~The Bank of Hermuda,

K1nosToX, vANAlICA~Rank of Nova ¥Nootla,

Durvra—~Fint Netiosal Bank,

INSURANCE & FINANCE CHRONICLE.
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i

ta eened for 0se In all pacia of the world, Fxcejtlnal

Commerdal Cradt
facdlities 07 this clase of business In Kurwpe, tho Maat and Wost Indies
China, Japgan, 3eeth Americs, Australla, and Kow Zoaland.

Traveliors Cirevins Lotters of Oredlt iseved 107 uee In all parts
ol.the Werls.
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THE

CANADA LIFE

Assurance Company

s

llamilton, Ont.

llead Office, -

- .-

Established 1847

CAPITAL and
FUNDS over

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

e = ———

Sum Assured over $70,500,000

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

" THE MOLSONS BANK.

ISCOUKPORATED BV A T OF PARLIAMENT, 1855,

$2,000,000
1,375,000

ANNUAL INCOME
over

Pald-upCapital . . . . . . .
Rost Fund - - ) - - - - - -

—————

HEAD OFFICE, MONTREAL.-

RoaARD of DIRKCTORS &

Jors . R Morsav, Prosilont. S.H. EwiNg, Vico President.
M+ XKY ARCHURALD, W. M. Ramaar.
WM MAcCEERAGYN, SAMURL FINLRY,
J. I Crranons,
F. O WeLr FRSTAN TRoM AN, Gott. Mauager A D Duvasroavy, Insp.
H. Lorcxwoud, Asst, 1nsp,

NRANCUERS,
Arlmer, Ot | Menford (hwen Sound, Trenton,
Brockyilo, Mot teeal, Ridgetawn, Waterloo, Ont,,
Calgany  NWT, » St Cather- Smith'a Falls, Winnipeg,
Clintom, inast. Branch., Sorel, I'Q., Woodstock, Ont,
Exeter, Morgisturg, St Thomas, e,
Manaivn, Nurwich, Toronto,
Jastulon, engtava, Toronto Junctlon,

A6 NTS 1N 1‘A\Am-~0\l{u\-oe -Faatern 'rmmlhlln Bank, Ontario-Doml-
ulon Bank, Imperial Bank, Bauk of Commoroe  Now Irunswick—Hank of
N.B Neva Neotia — 1iabfax Banking 1'0‘* Prince Fdward Island~Mer.
ehanta® Bank ot I*E.L Sutnierside Bank  Britlh Columbia—HBank of B.C.
Manitobalmperial Bank. Nowloundland=Camnmorcial Bank. St. Johns.

Aur st 1N Furory =loandon~Pare’a Bank, lamited, Glyn, Mills, Currie
& (o, Mortots Rose & t9 l.lvo:}:n--l -BRank of Lyverpaol,” Cork-=Munster
at] Letnater BAnK, Ltd. Pania—Credit Lyonals. Berlin~Irutschs BsoX,
Autwerp, Belgium—1a Banque " Anvers. Yamnburg -Hesso, Newruan & Lo,

UMTED STATES ~Now Yotk Mechianlos' Nat. Rank,
W Watson ant 6. ¥V Helnlen, agents, fank of 3ontreal, Morton,
Hilise & o, Natlotial City 1auk.  lhwton — State Nat. Bank. lort-
Iand—Caseee Nat. Bank  Chirago=¥i1mat National Bauk, Claveland—{"om.
mrrcial Nal  Hank. Detroit—Commerrial Nat, Bank. Buffalo—=Tho ity
Bavk. Mn Fraueiwos = Bank of Britsh Colamiia.  Milwaukes — The
Wuaeamnt Nativual Bank  Hutts, Montana<=Northh Westarn  Natieaal
Mank. titeat Falls, Mintaua Pirst Nattona]l Bank  Tolelo - Second
National Itank. Minneapolis—First National Bank.

SP-Collections mado fit all parts of the Demminton, and returne prosptly
remitiod al lowes: rates of exchange. tomiercial Lettora of Credit and
Traveliata® Circular Lettors sseved, avalladle in all parte of the wor

Al NTs N THE
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s U N INSURANCE | Total Funds in Mand over $18,000,000
, OFFICE, Head Office for SOTREDARE STREXT.

FOUNDED A.D. 1710

HEAD OFFICE:

Threadncedle Street. - - London, Eng.

Transacts Firc business only, and is the oldest purely fire
office in the world. Surplus over capital and all liabilities
exceeds $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 security of Canadian Policy-holders.

Ontario Mutual kife

Head Office, WATERLOO, Ont.

As at Docewmber 31ot, 1595,

18G—Interent Incame.. 1] RIS
i

— ¢ 312601208 INCREASK .oivenennn & 134
1XCREASE.......... $ A6 || epb-Actualllexth Losecs § 1057
10— Reserve ..., ... ARG || 15—« “ T IS
1906 — e .. o L4320 DECRRANE ......... 08 TEmew

Incumask..., §_IOTEW | jeqTotal Expennce, § 11785023
194—Tutal Joowne. ... § @0mwl2 [ 1ee— = T T qigorm
- - . R DECREARE ..oeo . § Wil

IxcazAsE..., ..... §__dw.r2 iy 134 Htatio of Expeupes
19¢4—Fremium Income § ELB108 1 tolnouwe o oo LT3 jerc
19~ ~ . < Mlcess  1XG—Latlo of Exjcnses

INCRRASK .. ceanen. 8 Smidefl o lnoome. .., - 188
194 Intereot Income.... § 133 A58754 SIECREASE. ... ... '._‘:'?l!‘fﬂ‘;-

surples on 4 r orut, basts, . ... S1M8,T33.a¢
o Ppia Gov { Tmats, 31300008

NETY REKSULYS OF 1993

TROGRKES-In all items that pertain to growth and salidity.

RETRENCHMENT AR actual decrense in (iems of Joss
and expense.

L. K Rownax, M.P., Presldent.
W. M. RIDDELL, Secretary.

C. M. Tariox, VieeI'reslient,
Wm. HENDRY, Manager.

Canada: INCORPORATED RY

ROYAL CHARTER

The London Assurance

Montres!

rd \//l70
E. A, LILLY, Manager

NORTHERIN

Assurance Company of London.
Herasvisvap 18380.
Capital and Funds, $36,856,000. Revenue, $5,726,500
P Dominion Deposit, $300,000. s

.

CANADIAX BRANCH OFFICE:

1724 Notre Dame Stref_t_,_ - Montreal,

ROBERT W. TYRE, Manager.

G. E. MOBERLEY, Inspecter.

PROVIDENT SAVINGS LiFE ASSURANCE SOCIETY

OF NEW YORK.
CHARLES E. WILLARD, President.

EZSTABLISHED 1878.

Income in 1894.ccane cavennns senecesccss.. $8,249,308.12
Assets, December 31, 1804 caee veeeoe cunnn . 1,787,181.85
Liabilities, Actuarics’ 4% Valuaiion......... 960,930.53

Surplus, ACUATICS’ 4% ceeeee covone cans cnes 8$26,851.38
Policies issued in 1894 .veiveeen o0 oo $22,114,526.00

- .

Active :\ger;ts w:mt‘cé mAc\lcry Cily and County in
the Dominion of Canada.
Apply to
R. H. MATSON,
General Manager for Canada,
37 YONGE STREET, TORONTO.

Un.ltodI State

omumtials it possesscs in an ewinent degree, but judicio:sly tempered by that conservatism which it the best possible safeguard

bolder. Its comtracts are incontestable after tao years, They

ot
OFFICERS:
QEORGE H. BURFORD, ..
C.P.FRALEIGH, . . . ., .
A. WHEELWRIGHT, . . . .
WM.T.STANDEN,” ~ . " °_ * 7]
ARTHUR C, PERRY, ~ . .~ .  .° . .
JOUN P.MUNN, . . . . . " Meical Direster.

Fresident.,

=L hi=

Life Iﬁsurance Co.,

N THE CITY OF NEW YORK.

This old and reliatile Company now has the exper'ence of forty-five years of peactical Life Insurance, which has
gwa wen of secoess is the sdoption of good plansot insutance, and the parsuit of a liberal poli

Assitant Secretasy. || JOUN J. TUCKER, . . . . .

=180908

it that the sime
icy towards both its Insured and us Ajuu, These
the policy-

C are non-forkiting, providiag genenally for cither paid up policy or extended
l—"'w{" the option of the policy-holder. It gives ten days of grace in payment of all premiums, Its course daring lﬁe
abundamly demonstrates its absolute security.

Active and guecess Agont -d.u?umam Py
Ll " e m(’ﬂ«.nlnrg::ﬂy.:\'m

past forty-five yoars
:.m with the Precidont,

FINANCE COMMITTER:
GEO. G, WILLIAMS, . . « Frest, Chem. Nat. Bank,
« Builder,

E.H.PERKINS,Ix, . FPrat. Importers' and Traders Nat, Bonk
JAMES R. PLUN, s e e e o o Leother

X RS
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R. C. LEVESCONTE
Barrigter, Holicitor, Potary, ct.,

THE MCKINNON BUILDING,

TELEINOXE 639, COR. JORDAN & MELINDA STR.

: ncmm. MLER. llﬂtlll & GIEELMAI.
Barristere, Bolivitors, Ete.
Freehold Buildings, Victoria Street,
TYORONTO.

D'Alton MeCarthy, Q.C.. B. B Osler, Q.0., Jolin Hoekin, Q.C., LL.D.,
AdAmR Creo! mm.(l‘ s ‘” . Harcourt, W. Ra: mond,
sler,

ST. HYACINTHY, QUE, v
General Insurance Agent.

¢ Fire, Life, Accident, (-umt&l
§
|
1

British Empics Builéing,
11724 Notre Dame St.
MONTREAL.

J. CASSIE HATTON,Q.C.
FRANCIS McLEXVAN, 8.4, 8.CL

i VIcB-0oNstL OF THE UNITRD STATES.

CG. L. RIDOVT,

DISTRICT MAXADER,

- San Life Assurance Co- of Cavada,

: SHERBROOKE, P.Q.
:J. B. MORISSETTE,t

(GENKRAL AGKKRT
. Goardina ace Co,,
Lascanhite [asurance (o,
Uvien domranee Soody of Londna.
Socth Ameriea Life Ins- Co. :
Meatreal Plate Glass Office |
a2 St Peter Street, |
OQUESEC.

NAPOLEON PICARD,

; Innurance Agent,

Montreal

'CHARLES RAYNES

i Advocate. Barrister and Solicitor,
| ;Glll‘lmtl Fok 0YTARIY & RiVTORY
\ SAVINGS BANK CHAMBERS,

; 130 ST. JANMES STREET,

. Oftice:

i

(l M, ROGLKS.) (3. 7, NTHNELY, ,

{ ROGERS & HUBBELL

iasurance and Genecal Agents

F F. MACNAB,
General Insuramee Agent, | .”’?Z'i'f&’:i&“lié" GERERAL

X LIFE ASSURANCE CO.

2 ARNPRIOK, ONT. '97 Sparks Street, OTTAWA
e i

Kill' & COLBATE, PERCY R. GAULT,!
. WINNIPEC. Special Agent,
 Geweral Agents for Manitoba and 4

" the N. W, Terr. of the following goml JAnsurance Co.

! Companies, MONTREAL.

- Beltich Empire Metual Uife Asserance Co

+ CaloSonlan l;:t;“ Co.of c““"’xh ESTABLIMIED 165,
 Conectiont Fire Inmwranze Co. | o o, ool

. Maachostir Fire Assrance Company, W. F . FINDLAY,
North Britioh & Morcantite ll.nu.t Ce- Chartared Accovntant,

4 Norwich Unien e Insertace Sucietr. | Adjuster of Fire Losses
. Brtish America (Marine) Azsurance Co. 47 St. James 8t. South,

' Canada Accident Aseurancs Co. HAMILTON, ONT.
. @.armcox) (x vancuaxv). | Jo Fo RUTTAN,

Real Estate and

!,chm & MARCHAND,

Fire Insurance

' Genersl Insurance Agents| PORT ARTHUR and FOKT
WILLIAM,
THREE m P.Qo P.). Addrees: Port Arthur, Ont.

- - et

CARLE, ** LEVESCONTE " ToRONTO, TORONTO. . M. Douglns, Laefghton G, McCarthy
o
’ ETARIED ’ulno' & MCLENNAN ‘.l-:NuMlt:.\?.L&ggnﬁchmo."\ggwrs.
F- BARTELS | ADVOCATES, REFRASKNTING.

'1731 Notre Dame St.:

MONTREAL |

i e

SCOTTISH UNION & NATIONAL INSURANCE €O, i A
GUARANTEE COMPANY OF XORTIL AMERICA, it:
INSURANCE COMPANY OF NORTH AMERICA. i
CANADA ACCIDENT ASSURANCE CO,

. Rail Buliding,
T, 63, SMires: { Cermer MAG ane B0} STREETS, TORONTO.

T""”""““C‘ R. G. JOHNSON, “rpaiiees
AGENT - —Fire Insurance ~ ~BROKER

MONTREAL AGIENCY
CALEDONIAN INSURANCE CO. OF EDINBURGH
BRITISH AMERICA ASSURANCE €O, OF TORONTO

CANADA LIFE RUILDING
Corner 8t. James and 8t. Peter Stroets, Montreal

BAMFORD & CARSON
General Ensurance Agents and Brokers,

BEPRESENTING

LANCASHIRE ﬂlE ins.CO, —m—
———— SUN FIRE OFFICE.
Offices:

' Teomple Buliding, 183 8t. James 8t., MONTREAL

-

!

Telophone 1743,

BROWNINGC

Jnsurauce Vroker,

BEPRESENTING :
" Noerthern Firg Awurance Co., Travelors Aechdent Insuranca Co,
. BrittshEmpireMutual Lifo Ass've Co Domdutou Buarglary Guarantee Co

Sarplius Linos placed wit) #irst Class Forelgn Compantes,
, Office: 1724 Notre Dame St., Montreal.

J. E. LOCAN—w

JInsurance Adjuster,

* @Room 185, BriTion Emriag BUILOING, Q-
No. 1724 Notre Dams Street,
MONTREAL.

A.

|

3

TELEPNONE 1743.

DOMINION RDJOSTMENT BOURERU.

Chas. D. Hanson and John Kennedy, Propriotors.
Adjusters ot Fire Losses,
Burgiary and other Claims.
IMPERIAL BUILDING,
NIONTREAL

ROOM 88,
TELEPHONE 1131,

O. LEGER«aa~
Manager Fronch Department of

THE SUN LIFE ASSURRNCE CO.,

Room 7 Sun Life Building,
MONTREAL.
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ESTRBLISHED 1809,

TOTAL FUNDS EXCEED o .‘4‘\1?‘»* e Canadlan Investments
$65,16778000 <. FIRE & LIFE .&  $5064,200.00

£ XORTH BRITISH AND HERCANTILE ¢/

.2 INSURANCE CO. 1}

e e -
Nl [
HFNEI BARBEAU,
Directors, { W W.OGILVIE, lv'.ﬂ-,'.
ARCH'D MAUNIDER, Eou

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

——— o

THOMAS DAVIDSON.
Ageats i all Cities and Principal Towns In Cauada. Managing Director

> ESTABLISHED 1825 e

Standard Life Assurance Gompany

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA, MONTREAL.

INVESTED FUNDS, et eieveer eevveeree cvenveens $40,732,690
INVESTMENTS IN CANADA, eeeesess seesesses esessens 12,600,000
DEPOSITED WITH CANADIAN GOVERNMENT, OVer «cove svesvene 3,000,000
Lw Rates, Absclute Sccunty, Unconditionad Poliies.
Clanus settled immcdiately on proof of death and title. 868 No delays,“8S%
J. HUTTON BALFOUR, W. M, RAMSAY,

Hupeorintendeunt, Manager for Canada.
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Insunance and Winance Shnonicle
Published om the tst and y5th o eack month.
AT 1724 NOTRE DAMK 8T.. MONTREAL.
R. WILSON SMITH. Proprietor.

MON IRE

Apopual Subscriptioo(ip Advapce) - - - $2,00

Prices for Advertinernvepts op applicatiop.

Al G tions intended for Tux CurOMICLE must be in hand not fater
than the soth and asth of the month 1o sccure Insettion.

Tue aunual accounts of the Hud-
son’s Bay Company were presented
at a Court held in London 7th inst.
The report showed a profit of $328,850, which with
$126.500 brought over from last year made a total
of 455,000 available for dividends. A dividend was
declared of thirtcen shillings per share, which will
distribute $325,000, leaviug $130.000 to be carried for-
ward. The report details the changes in prices of
various furs in which the Hudson Bay Company does
alarge and highly profitable business. Some have
declined in value heavily, as bear, fox, mink, and skunk,
while beaver, marten, otter, etc., have advauced. ‘I‘he
land accounts, in spite of the unfavorable conditions of
trade, were better than those of t893.  For instalments,
intersst, and ‘rents the receipts were $107,600, which
is about $1,520 more than in 1394. ‘The farm lands sold
in year 1895-96 were 9,299 acres for $62.410, and" 44
town lots for 331,658. The sales of farm lands in 1894-95
were 3,431 acres, realizing $23,200, and town lots for
$37:324- Weare much gratified at the increased sale
of farm lands, the total average sold last year being
more than double those disposed of in previous vear.
If that rate of increase can be maintained, the North
West problem will be much simplified. The directors
regard the position of the compauny as better than ever
before in respect to taking advautage of any revival of
trade that may arise where its operations extend. The
report is signed, Donald A. Smith, Governor, who
presided at the.Court, or annual meeting, and whose
nane isa synonym for all that is honorable in trade
and finance, as it is also for princely munificence and
hospitality. Canada is proud to have the services of
Sir Donald as High Commissioner.

Hu:dsons Bay
Company.

AL JULY 15, 1896,

Two decisions recently given by
Courts in Eugland seem quite contra-
dictory. In one case an insolvent’s
creditors sued toattach a policy of insurance as part of
his estate. The action was not taken until the policy
had been renewed by the insolvent paying a premium
after the date of his being declared insolvent. The
Court decided that the policy had expired by eflluxion
oftime. and the payment of the premium by the insol-
vent was a new contract wholly apart from the estate,
which had been handed over to the creditors, and being
a uew contract it was not covered hy their lien on his
estate. In avother case, the question arose asto whether
a policy wasa continuous contract which was maintain-
ed in force by successive premiums, or whether it was
merely a yearly one expiring absolutely on the day the
aunual premium fell due, uvuless that premium were
duly paid or an extension formally granted. The policy
holder had died a few days after the premium fell due,
and before he had been notified of jts falling due,
as had been the rule of the insuring Company. In this
case the Court decided that the policy was a continu-
ous contract, and had not expired, as was contended,
on the day the annual premium had fallen due, and
that the short delay of a few days, in course of which
the insured person died, was owing to the Company
not having notified hint indue time.  In both cases the
amounts at issue were small, so probably there will
be 210 appeal to a higher Court,

Two mmiﬂcttng
Decintons,

An Ewglsh  PRIOKR to the last general election in
m";"”:.':‘c":“;:'“‘:‘“ , England a scheme for Old Age Pen-
" sions was dangled before the elec-

torate. ‘The whole question is to be enquired into
by a Royal Commission, which doubtless will collect a
large body of expert evidence that will throw light on
what is a very obscure question. The Poor Law of
Eungland comes down from days when tiie great but
silent revolutionary social forces of the country neces-
sitated some organization of the kind. The ceclesias-
tical framework, which had made some provision for the
relief of the poor, had been shaken almost to ruin.
The old order of vassalage and semi-serfdom was well-
nigh broken up in those changes coming on in the
latter days of the Tudors, the helpless poor had been
somewhat cruelly deprived of one resource without any
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substitute being found until the Poor Law was estab-
lished, which, though a necessity, was fruitful of most
scrious evils. Happly those evils were checked by
the rise of the benevolent societies, or pauperisin would
have been a cancer 1 Eagland.  Those societies devel.
oped a manly hatred of pauperism, and kept it in check.
‘I'he Comunsston will, we trust, result ultimately in some
system by which the \Workhouses will be abolished, the
helpless and hopeless poor being reheved m their own
homes, or those of their relatives, anywhere but m the
poorhouse.  The mstructions of the commnssion are:
“To consider any scheme that may be submtied to
them for cncouraging the mdustrial population, by
State mid or otherwise, to make provision for old age,
and 1o report whether they can reconnnend theadop-
tion of any proposals of the kind, either based upon,
or independent of such schemes; with special regard,
in the case of any proposals of which they may
approve, to the cost and probable financial results to the
exchequer and the local rates, their effect in promoting
habits of thrft and self-rehance, their influence on the
prospenty of the friendly socicties, and the possibihity
of secuning the co-operation of these mstitutions i thar
practical working.” ‘There 1s now enough moncy raised
by poor rates 1 Great Brtain to provide old age pen-
sions for all worthy cases, and to support others who
need public help.  An emnent Swedish authority, Dr.
Steplienson, recently speaking in London, expressed
amarement at 50 millions of dollars being spent in
Poor law relief in England, * 1 a way winch degraded
and brutalized a large population.”  We trust thie Com-
mission will hit upon some scheme for the better
organization of chanty, or public rel:ef of the poor,
which at present is catried on 1n so unsystematic a
method as to be, we much fear, wasteful and unsatis-
factory alike to the needy and deserving as it is also to
their generous friends.

» t————

Tux reception by the Queen of the
Boston Artillery Company at Wind-
sor Castle will ever mark a bright
spot in the history of the relativns between England
and the United States. 1t obliterates the unhappy
Venezuelan incident. Her Majesty has done some
cminently wise things, for she has the instincts that go
to make a great statesman.  To invite a body of ama
teur American soldicrs to visit her at Windsor was a
display of magnanimous hospitality never equalled in
royal annals. A stronyg, shrewd brain and a woman's
warm henrt went into that invitattion. It was the first
time that an anmed body of foreigners ever were in the
precincts of Windsor Castle. We have indeed to go
back a good many centuries before we find trace of
any armed force. other than native, finding foothold on
English soil.  We trust the splendid reception given to
the Bostonians by the populace, as well as by the
Queen and high official dignitaries, will reveal to them
and to the people of Americawhat is the real feeling of
the Old Coumtry towards the United States 1t is
exceadingly to be regretted that the school histories in
use in America are written in so offensive a toune

A Historio
Function.

towards Great Britain. The scholars in United States
public schools imbibe hatred of and a contempt for
England with the very rudiments of education. Love
of their own land is made a convertible term for ill will
towards everything British. In England no such bad
blood exists towards America. The people and the
press haveno objection to a laugh at the expeuseof the
Yankees who are over boastful, but of hatred or dislike
of Americans, as such, not a trace could be found in any
class in the Old Country. Hospitality to them is un-
bounded , both in public and private they have atten-
tionspaid, such as no other people ever enjoy. Itisthena
constant source of pained astonishment to the people of
the Oid Country to find the papers and politicians of the
United States perpetually using offensive terms, and
threatening offensive action agaiust the Mother Coun-
try. We trust the Bostonians will do what in them lies
to remove the prejudices and unkindliness of feeling en-
tertained against England by their fellow countrymen.
They have had a royal reception, the honors they re-
ceived were paid to them as representatives of their
country. We hope therefore the good feeling displayed
will be reciprocated, and our American brethren will
learn to respectus and our country, as we respect them
and their country, the achievements of each being the
pride of both, asa family honor and success is a pride
to all its members.

THe records published of the Knights |
of Honor, an American f{riendly soci-
ety doing a large insurance business,
seem to afford strong evidence that persons join such
organizations who purpose defrauding them by com-
mitting suicide at a very carly stage of their member-
ship. Either this is so, or joining such an organiza-
tion develops latent suicidical tendencies, which seems
incredible. Since 1874, 9oy Knights of Honor have com-
mitted suicide, which igdicates that these knights were
neither brave, chivalrous, nor men of honor. By these
go4 suicides the society lost $1,781,000. Out of this
extraordinary number 110 committed self murder in
the first year of membership, 73 between first and
second year, and 65 between second and third. Asthe
Indicator points out, 248, or upwards of 27 percent. of
the entire number of suicides by members of this soci-
cly, occurred before the end of the third year, and
nearly twice as many decaths from this cause occurred
during the first year as during any succeeding year.
“ With such results as these in viuw, therefore, it would
appear to be an act of wisdom on the part of the com-
panies to put such a limit to their suicide clauses as
shall carry them beyond the greatest danger point.” In
view we should say of such wholesale crimes com-
mitted by novitiates in the Order of Knights of Honor,
it is desirable for a much stricter examination to be
made of applicants, as we hold that no society could
have had such a suicide roll as go4 members in twenty
years if the candidates had been worthy to enter the
society of Knights of Honor. A sharp law is needed
by the society, as it is by others who have been victim-
ized in a similar way, making suicide an absolute for-
feiture of all benefits,

A sulclide
clause question.
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Tue Democratic Convention has
expressed its opposition ‘' to the
issuing of interest-bearing bonds
of the United States in time of peace.” ‘I'he platforin
in which this condemnation occurs does not condescend
to offer any reasons for its different planks being
adopted. ‘This is wise, and in some cases a necessity,
for notions on financial questions which need to be
expressed with such stump oratory rhetoric as those set
out in the Democratic platform are self condemued as
being without a reasonable basis. Men who talk
about liberty of speech, personal rights, freedom of
the press, in inflated terms in a document mainly
devoted to the currency question, are manifestly not
business men, they are making bids for the votes of
those who are fond of political buncombe. Why should
not the States issue bonds in time of peace as well asin
time of war? A bond is merely an engagement to
repay a loan, and Governments borrow money for public
purposes in time of peace just as legitimately as they do
when war compels loans to be effected, and more justi-
fiably. The condemnation of borrowing in time of
peace involves this proposition, that a Government
must never enter upon expenditures for auny public
works except the outlay has been provided for by
taxation. If the Democrats meant this, why didn't
they say so? The fact is, such a doctrine, if openly
avowed, would be extremely unpopular and exceed-
ingly unwise. Public works in which the present
generation has no more interest than what succeeding
ones will have, are not a legitimate total charge on the
present gereration. Indeed, certain classes of public
works could not be constructed at the entire cost of
those living while the works were being prosecuted. At
the present time, for instance, river improvements of the
utmost importance to the internal commerce of the
States are being undertaken at an enormous cost. Sure-
ly this generation ought not to be saddied with the
entire cost of such improvements, as will be of equal
advantage to those who are living fifty yecars hence?
Mill and other leading economists consider the issu.
ance by governing bodies to provide for permanent
works as most legitimate. If the doctrines of the De-
mocratic Convention in regard to the non-issue of govern-
ment bonds in time of peace were to be carried out,
there would be no national public works counstructed
except those of a cheap and temporary character, the
cost of which might be willingly borneby the existing
generation. How could Canada, for instance, as it was
during the construction of its canals and other great
works, have borne the cost thereof? It was a case
of either borrowing by bonds to raisc the money, or
going without the canals, etc. So in the States, the
national public works constructed to serve many ge-
nerations could not be paid for without cither borrow-
ing, or crushing the people by taxation. The case
is analogous to that of a municipality, works built to
last a century canuot fairly be made a charge upen
any onie generation. We fear the Chicago Convention
was a poor representation of American business shrewd-
ness and common sense.

The Chlcagou Coaventlon
on Bond Issues,

A REPLY TO RECENT ATTACKS UPON
CANADIAN CREDIT. .

Reuding the remarks of some English jourmals on
Canadian affairs is enough to provoke us to the use-of
language profane cnough to evoke cheers at a political
convetition.

The Investors’ Review in a recent issue said @ “ Can-
ada was never so poor as it is to day * its farmer class
is more in the hands of the usurer than any similar
body of men, even in Australia.  They have in great
numbers mortgaged their farms long agoto keep them-
sclves going, and are now mortgaging their personal
effects by chattel mortgages.” In those two sentences
are four statements which are grossly untruthful. In
the Nosth British Ecenemust, which is a far superior
publication to the Juzestors’ Review, occurs the follow-
ing passage . “ As an indication of how far the pros-
perity of Canada has fallen, we may mention that,
when a cargo of sced wheat was shipped to Australia
in the spring of this year, so much was made of the
transaction that it almost appeared as if the Canadians
looked upon it as a special intervention of Providence,
and as ensuring the cternal prosperity of the Domi-
nion.” ‘That statement is so gross an exaggeration as
to be most censurable. ‘T'he shipment of seed wheat to
Australia was too trifling to excite scrious notice.  We
who read a number of newspapers daily, never saw
such an item, and as to Canadians regarding thisas en-
suring their eternal prosperity, well—it is as true as
Jack and the bean stalk. Canada by sending sced
wheat to Australia would only be helping to develop
another wheat field whose harvests would compete with
her own. Is it not then glaringly absurd to say that
Canadians regarded such a chance as “a special inter-
vention of Provideuce”? The statement of the Nortk
British Econamist cuts its own throat.  The same pa-
per goes on to point out, as further evidence of the fail-
ing prosperity of Canada, that between 315t December,
1895, and 31st March, 18g6, the deposits in our banks
decreased $8,coo,c00.  Amnother evidence of decay is
stated to be that, in the first quarter of 1896 the dis-
counts increased $g,000,000. Let us examine these
disparagements of Canada in the light of facts and of
business principles and experience.

Statement No. 1 is that ¢ Canada was never so poor
as it is to-day.” We invite the Juzestors’ Reziew, and
those English papers which quoted this utteily men-
dacious slander to study the following table compiled
from returns made by our Banks to the Government.

Aunt. per head Increane {rom

Chartered Banks,  Total Amount.  f papulation, 1RCH.
Capital 1568 30,?07 ;000 6550 cerece
N 1881 39,534,000 12 40 29,027,000
s 1895 61,800,000 12 30 31,293,000
Circulation 1868  ,350,000 265 e
“ 1881 28,510,000 593 19,116,000
. 1895 30,807,000 6 30 31,457,000
Deposits 1868 33,653.000 750 eeeees
¢ 1881 94,346,000 19 Go 60,693,000
“ 1895 190,917,000 38 o0 157,263,000
Discounts 1868 52,299,000 11 60
“ 1881 116,953,000 24 40 64,054,000
“ 1895 203,730,000 40 70 151,131,000
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The above table shows that since Canada was con-
federated in 1867 it has more than doubled its banking
capital, it has found a necessity for more than three
times the note circulation it had in 1867, it has en
larged the amount of money on deposit in the chartered
banks nearly six times, and increased its mercantile
business so much as to have placed four times as much
paper for discount as it did in 186;.

Confining comparisons to the last seventeen years,
we get the following table showing the successive
increases which took place in the two classes of depo-
sits, those payable on demand and those payable after
notice.

It will be noticed that on cach line the figures
represent the increase over the preceding period, or
preceding year.

INCREASES OF DEPOSITS OVER PREVIOUS PERIOD.

On demand, After notice,

Year, Increase,  pereent Incronse.  per cend.
1878.82 & 7.412.047 22,67 § 9,267,632 33.53
1883 87 0,794,233 10.93 16,255,580  44.34
1888.92 10,370,435 22.10 24,585,271 46,46
1894 7,076,507  13.40 34.135926  44.05
1895 9,308,819  16.25 36,584,278  47.27

The special feature in the above as evidence of the
progressive wealth of the people of Canada is tlus:
while the deposits on demand show a very gratifying
increase in cvery term, the deposits that are payable
after notice exhibit a very much larger increase 1n each
period, and show also a greatly enlarged percentage
of increase in 1895 over any preceding period. We
ask our critic, the fuzestors’ Revicio, a plain business-
like question. 1f, as you say, Canadians are poorer
to-day than ever before, how do you account for their
having increased their deposits in the chartere¢ banks
by £157,263,345 since 1868, an increase which raised
the amount per head from $£6.80 to $£38.c0? In order
to hielp our critic to solve this problem we fumish him
other items from official returns. In 1868 the Govern-
ment Savings Banks had $5,057,607 on deposit, in
1885 the amouunt was $42,170,971, and in 1895 it was
$57,578,981, an increascof over eleven times in 27 years.
In the same term the deposits in th» Loan Companies
increased 20,000,000, and in several joint stock banks
not chartered, savings banks exclusively, the increase
in the samc period was about $15,000,000. Now let us
place these increases in a group.

INCREASES IN THM CANADIAN BANKS AND OTHUR
INSTITUTIONS YRONM 1568 TO 1893.
Awmount of increase.

Paid up Capital of banks.... .ooceevenee  § 31,293,253
Deposits in Savings banks, etc.iieee.aa.. 344,784,719
Discounts. ccove cvaenens o ceiieecenens 151,331,550

These statistics will afford those who speak of

Canada's decay an interesting puzzle to work at. We
await their solution of the problem with much interest.

We do not hold back what some fancy is another
side of this question. We say * fancy ** deliberately,
because it is a merely fanciful notion that the mouéy
loaned to our farmers is evidence of their poverty.
Old Country critics do not realize that a Canadian
farmer isa {recholder, he has no landlord. His farm
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is worth donble wha. he owes upon it, in thousaunds of
cases indeed the mortgage is only a third or fifth of its
value. When then the Znvestors' Review talks of Can
adian farmers hm‘ing borrowed money “ to keep
themsudt es going,” it says an exceedingly foolish thing.
betray ing deplorable ignorance of Canadian life and
Canadian institutions. No money lender, no loan
company in Canada would for one second entertain a
propusal ‘or a loan to keep a farmer “ going " Bor-
rowers must present a yood title to freehold property
worth at least double the loan, and, if buildings are
included, protected by insurance, before a loan can be
even considered, and then the man’s circumstances,
character, etc., the condition and prospects of the pro-
perty as a money carner, are carcfully weighed before
a loan is made.

As to chattel mortgages, the same remark to a cer-
tain extent applies. A chattel farm mortgage covers
property with rare exceptions worth double, usually
treble, what is loaned upon it.  These instruments are
often given for temporary loans, such as a farmer finds
useful to enable him to hold his produce for a rise in
the market, or to buy cattle, horses, or new imple-
ments. Ob these possessions he cannot get an advance
from banks except in special cases in which they
figure as collaterals. ‘I'o say then that mouey is being
rmscd by Canadian farmers “ to keep them going.”
implicdly to provide currentliving expenses, is one of
those statements which betray an absolute want of
clementary knowledge of the matter in hand. The
writer has personal knowledge of a number of chattel
mortgages given by farmers just emerging from the
class of farm laborer into that of freeholder, who
borrowed money on what little stock they owned
to enable them to acquire a waggon and horse, or
machine, or toput up or enlarge a barn. The loan
then was a prudent step, indicating a pushing spirit,
and by such loans many a poor fellow has been helped
on to independence.

Of course Canadians are not all thrifty or good
farmers, some make a mess of the business from idle-
ness, drink, or lack of skill, and in their case a chattel
mortgage too often means a step downwards. But
men of that stamp are not favorites with our money
lenders, and their number is very few.

The North British Economist is wrong inits figures.
It gives the decrease in deposits from December, 1895,
to March, 1896, as 8 millions, the decrease was only
$6,545,538- We beg to inform our esteemed coutem-
porary that Canadiaus lay up deposits for the special
purpose of being withdrawn in winter. The fluctua-
tion then which he regards as a terrible proof of
Canada going down hill is merely a proof of our people
being provident, and laying by for a rainy day. Frem
March to May the deposits went up $3,242,006, a
recovery of half the decline in the previous quarter.
The crease 1 Discounts this year which the Vortk
Britisn Econovust judges to be a sign of Canadian
decay, we whoare on the spot rejoiced over asa sign
of business becoming more active after the prolonged
depression. It is more in accordance with banking

L.
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experience to regard increased discounts asa sign of
increased business, than to consider their increase asa
sign of national decay.

\We submit the above to the English and Scotch
journals who have recently made disparaging rematks
upon Canadians and Canada, fechng confident that
when they are made cognizant of the facts they will,
at least, cease from such criticisms as we have referred
to, against which wein this Donunion have a just right
to protest, as they are most unfair to our country and
most injurivue to our credit and character as a prople.

THE INSURANCE COMPANIES AS TAX
COLLECTORS.

‘I'he general public is very slow to learn some of the
elementary principles on which insurance companies
ave compelled to transact business. In fire insurance
rate-making, as respects its basic idea, is extremely
simple and capable of being easily understood. Never-
theless the public persists in maintaining crude notions
on the subject, and as legislation is based on popular
conceptions entertained by the people who clect the
law makers from their ranks, the legislators do and
have long done some exceedingly absurd things in
devising statutory regulation of the insurance business.
Both in this country and in the United States, notably
in the latter, legislation has come to take the form of
4+ vices designed to regulate the methods and curtail the
scope of the business in a great variety of ways. Ignot-
ing the plain fact that the compames pay to the govern-
ment a tax on their invested capital such as is exacted
of corporations in general and, that they are taxed on
their property holdings just as all other property is
taxed, several forms of taxation, municipal and state, of
a special character are levied to an extent that calls for
trnibute such as 1s exacted from no other line of busi-
ness. Gross premiums are soundly taxed, fees for
filing charters and for certificates of authority to do
business in a state or a province are called for, and city
councils vie with each other in compelling tribute for
the support of fire departments, and the like, on the
mistaken plea that the companies engaged in firc under-
wrizmg are benefited by whatever limits or lessens the
extent of the fire loss. .

The people persist in forgetting the fundamental fact
that the province of fire insurance is to discover and
classify the hazard insured agaiust, and then to fix a
price which long and widely extended experience indi
cates must be charged for the assumption of the hazard.
If an efficient fire extinguishing servite and solid, fire-
resisting construction of buildings exist in a town ov
city, the hazard assumed is materially less than whare
these conditions are lacking, and the premiun rate
charged is correspondingly less, just as the risk of in-
sunng a well-selected, healthy life is less than that of
insuring an impaired or sub standard life. The enforce-
ment of good building laws and the maintenance of an
efficient fire department are purely prudential arrange-
ments for the benefit of the owners of property and not
for the benefit of the underwriters. They must neces-
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sarily charge for the risk as they find it or go out of
business.

It follows that if the people, through their law
makers, add to the cost of assuming the hazard certain
special exactions 1 the form of taxes, tue coripanies
must ather add to their rates enough to cove.t this addi-
tional tax or forego any satisf.ctery profit on the
business. ‘Taking onc year with anothes, the pre
minms cullected by the companics, as a whole, have
heen graded so low that, after paying losses aunl ex
penises, scarcely five per cent. has been realized us a
trade profit  ‘I'bie only logica: wad business-like way
open to the companies is to act as tax-gatherers, and
collect as a part of the premium cate the speciai tax
which is levied on them, and which does not enter, pri-
marily. into the rate-making calculations of underwrit-
ing, oure and simple  Slowly but surely the public is
coming 1o see that the companies are dispesed to act
on this principle, not of choice but of necessity:.

‘Ihe latest somewhat striking object lesson on the
adjustment of oppressive tax burdens has been given,
we notice. by the Chicago Underwriters' Associaticy.
The legislature of Illinois, at its last winter's session,
passcd an act authorizing the municipat anthorities of
any city or incorporated town in the state tolevy upon
the fire insurance companies a special tax of two per
cent. on the gross premiums collected in the city or
town for the benefit of the {ire department.  Several
cities hastened to avail themscelves of the provisions of
this law and passed ordinances accordingly.  After due
consideration, the cc-npanies, through their rating or-
ganization in the state, ordered the addition of five per
per to the existing premium rate in the towns which
had enacted the tax ordinance. The resul was emin-
ently satisfactory, for in less than thirty da; s after the
increased rate went into effect the municipal authori-
ties, in almost every case, repealed the tax ordinance.
In Chicago, where a similar but more stringent ordin-
ance was passed in February last, ti-e companies
deferred action, hoping for its repeal before July 1,
when the first semi annual payment of the tax was due.
No signs of such repeal appearing, the Chicago Under-
writers' Association took action and voted to raise the
rate on all city property five per cent, the increase to
go into effect on August. 1.

It was an impoi.ant move, courageously made, and
has naturally attracted wide attention, ‘Thecity coun-
cil, afier putting up a bluff or two and threatening to
institute proceedings against the Underwriters' Asso-
ciation under the anti-trust law of the State, has met
the suggestion made by the underwriters for a con-
ference on the subject by creating a committee of the
council to confer with a like committee from the Under-
writers' .Association The property owners who pay
heavy premiums begin to see the point quite clearly,
and the prospect is pretty good, for the repeal of the
obnoxious ordinance will take place.  If such a result
is achieved, its educational value to the general public
elsewhere will be great. It is highly desirable, for
their own good, that the people be made to understand
that all taxes of an excéssive character, either by the
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state or by a municipality, will simply be added to the
rate, and thus ultimately paid by the penple who im-
posed it.  When this fact becomes thoroughly under-
stood, the people will not be so anxious to tax them-
selves and also pay a good commission to the insurance
cotmnpanies to act as tax-gatherers.

FIRE LOfSES IN CANADA FOR JUNE, 1896.

Darx, Location, ‘ (Xrtratiox, Torar  “ixsumancr
1 . Lose ! Lans,
May 1 1Torouto ..co.veeae. E}{ollcr Blind £ty L:,500 ' & 1.500
" 2{Ir0GUOIR veeeveunnn ‘Chieese factory..” 1,000 ' 5,000
‘¢ 3iSulton Jet e....... Ry .SMation.... . 4,500 = 3800
¢ sllucat..... ... Storc.... ...... 1,500 1,000
'* 6]Toronto.... .... ..'Bambos factory.  3.000 | 1,200
“  7{Montreal .....ieel SI0ICa s un.. < 40,000 |, 30000
“ 6 do  ........ do vevennnn.. + 2500 . 2300

A s 5 >

“ 6iDorioN.cee caneann. Dwelling .. ... 4,200 3300
*  BlHanover..ce....... Offices & Stures. 6,000 2,300
‘¢ $Totonto.... .... Depart’t. More , 175,000 137,000
“ 7iSclkitkeeiisiinnnn Commerc'l block 37000 | 3,700
“  5iMillbrook......... Church......... 2,000 | $,500
‘¢ GiCheltenham ...... Dwgs. & Stores 4,000 . 4,000
*“ 151Quetecaennn..... Stores..e. ... 1,000 ' 1,000
4 15 |Sturgeon Point.... ‘Hotel ..... .... 5,000 3.500
* 19iWindsor.eeeeaean. Dwelling ....... 1,00 1,000
“ asiShedden..o...ceo. Sawniilloaacoe. . 3,500 2,500
“ iTilbury...eeo...o. Commcerc’iblock 15000 13,600
* 1g{Waterfonl......... Electric’) works. 30,000 , 16,000
' 20{Montreal.......... Elevator.,...... 1,000 | 1,000
¢ 13iTsp. Sydenham .. 'anm property... 1,700 ' 1,200
‘¢ 19iFenelon Falls..... Lumber ... v.. 120,000 | 150,001
* 21 Thurso..eeeen...... Bamns.cc..co 0 o0 1,300 1 1,000
*“ 20]Pincher Creek.....iDwelling . ...... 1,50 ! 1,200
* 18 [Tsp. Toronto...... Dwelling ....... 2300 | 1,000
* 23 Hull.oo.oo ool POtk frclory....t 1ODOO 1 10,000
“  glRoscbank ........ Elevaloreese .ot 5,000 | 3000
¢ 20iSpringford........ Duelliag....... 1,200 | 1100
*¢ 25 Montreal..on..... Founury ........ 10,500 10,500
“ :g Penctanguishene .. Claning mill....; 3.500 1,000
* 26 Alexandria . ..., Flour mill.. .. ] 26,000 22,500
¢ 25 Montreal ......... {Stables .ooeoenns 180 1,500
* 37 Quyon ceve oL IEVE ML & Elev. 20,00 13.000
“ 27 Brighton ..e. .ol i3101€8 cinvee ool 5,000 3.500
** 16 Amherst, NS ... St0MCS v neecnann. 5 2,500 2.100
“ 29 Weymonth, N.S. Stores...cee ... | 1,000 6,500

) ' H

| f e e B

i Totals.e et cinenannan w=enee) $566.900 §185,.000

¥ i !

Add 20 percent. for unreported losses and

loases UBACT $2000. vaneetviienncnees 113380 67,200

TOWIS e eeecnrnvann cervesees.§ 050,280 £583.200

SUMMARY 10K SIX MONTHS.

e - - - g —a .— - -
1893, 1566.
. TotalLoss  Iux. Lema  Tulal lass,  Ina leea
. & = &
l:?r January.....y L0056 143528 333,50 263,85
- February...oof 1,333,352 40092 378538 28S;e
* March...... -b 30030 Ssog0 1S, 20 292085
o .\pr.xl.... cesef 823800 24695 693,510 408000
o NMayY ..o cenan .;5;,g§o 236,230 l,og.:.w 600 Ng0
June-.o. b szele =z ofasse 38300

Totals...... £6,231,%00 £5.356,05¢ $3,691.350 $3.437.50
i
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At the close of the tournament at the Agricul
tural Hall, every seat beiug filled, a handsome silver
cup (given by Captain Simonds) was presented to the
Canadian team as a tribute of admiration for their
remarkable display.
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AN INSURANCE COMMISSIONER ON
ASSESSMENT COMPANIES.

Mr. Jas. H. Lambert, Insurance Commissioner for
Pennsylvania, devotes a portion of his preface to the
Report of 1895 to remarks upon the assessment com-
panies of that State, which to some extent apply to
those clsewhere. The first sentence of this deliverance
is the text upon which the comments are based, and
which the Report expands and enforces. The ten-
dency to assimilate the policies of these companies to
those issued by the level premium companies is becom-
ing quite marked. One prominent company, for in-
stance, hasannounced that its assessments in future will
be readjusted cvery five years, a recognition of the
gradual impairment of its lives which has not been
done by companies conducted on this basis. The
premium therefore payable when the insured takes out
a policy adds another uncertainty to the cost of life
assurance by this method, as not only are the number
of assessments payable each year wholly unknown, but,
by the new plan, as the amount of the premium is to
be advanced every five years, the obligation entered
into to keep up a policy is made doubly uncertain. By
such an arrangement the premium may, and almost
certainly willy be increased so that the average pay-
meats extending over the fairly prolonged life will be
equal in amount to those of the level premium com-
panies, and exceed them in number. The Commis-
sioner thinks more stringest legislation is nceded to
avcid the possibility of an assessment policy being mis-
taken for one of a different class.  In quoting the Com-
missioner we have omitted all words which impute
fraud to the agents and companies.

“* Many of the assesstient companies—in truth nearly
all of them—are issuing policies which are not mater-
ially different from those issued by level premium
companies, while not required to maintain the reserve
compelled of thosz companics. The agents of some of
these companiesare full of expedients of imposing upon
too credulous neople. The aim is to make people
believe that they are not assessment organizations, there
being a natural timidity about entering into a contract
the cost of which cannot be calculated, and which wmay
have no limit. In alarge number of cases, however,
those who deal with assessment companies are taking
such chances. They are told they are niot taking an
assessnient policy ; that the payment of a fixed prem-
inm is all that will be required, and the policies are
worded with such dexterous obscurity as to make this
appear 10 be the fact and at the same time really pro-
vide for future assessments.  Plenty of people to their
sorrow have been caught in these traps, for traps they
are, ingeniously and deliberately constructed.

* It was the clear intention that assessment companics
should be known as such, so that people who have to
deal with them can fully understand what they may
expect.  All that existing statutes require of these
companics organized in 1ennsylvania to distinguish
them is that all policies or certificates issued by them
shall state that the company issuing the same is not
required by law to maintain the reserve which other
life insurande companies are required 1o have. This is
significant oniy to the few who have more than an or-
dinary knowledge of the fonns and details of life insur-
ance. It conveys nothing to the minds of the great
majority, and may easily cscape notice altogether.”
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The suggestions made by Commissioner Lambert
are as follows:

1. That all companies chartered as assessment com-
panies be compelled to use the word ** assessment ™ as
a part of their title, as mutual fire insurance companies
are required to employ the word *‘mutual.”” Such a
provision obviously would prevent the repeated
misrepresentation, the root of nearly all the trouble,
that an assessment company is not an assessment com-
pany.

2. That any assessment company be compelled to
state in plain language in its application and in its poli-
cies or certificates of mewmbership that itis an assess
ntent company, and does business only on the assess
ment plan. Under existing law, companies admitted
from e~her States are required to file with the insurance
commissioner a copy of their policy or certificate of
membership, application and by-laws, which must
show that death losses are, ** in the main provided for
by assessment upon surviving members.” ‘This is in-
tended, of course, to identily the company as an assess-
ment organization, and the whale intent of the laws on
this subject is to do this, but they arc so obscure in
some of the vital points as to be subject to evasion and
dcfeat. If there be a hole anywhere, those who want
to impose upon the public will find it and get through.

3- That a company organized on the assesment plan
should e prohibited by distinct and unmistakable
terms of law from doing anything but an assessment
business. This of itself would end one of the most
dangerous enterprises which companies of this class
have so generally undertaken in the recent past. Ac
companying these wholesome aund reasonable restric-
tions shouid be some provision for a penalty in the
event of their violation.

We fully agree with the remark that no houorable
organization can object to its methods being known
and understood. The trouble which arises we believe
to he not from ignorance of what the assessment is,
but from an over sanguine estimate of what payments
they will involve.

* These associations arc now cuabled to escape most
of the obligations imposed upon straight line cow-
panies. There is no supervision of thcir surplus,
because under the law they are not required to keep a
surplus. Yet many issue endowment, limited payment
life policies, or give cash surrender, paid up, or extend-
ed insurance.  Such features are not merely inconsis
tent with, but arc utterly foreign to the purposes of
assessment insurance, and are not contemplated by the
law. If such mecthods are to be allowed, a reserve
liability must naturally follow to convey any guaranty
that the contract will be fulfilled. The fact has been
clearly stated that an assessment company can issue
only a flexible contract. If the premium is fixed, the
amount to be paid cannot be ; if the amount to be paid
is fixed, the premium required must be flexible.  To
fix both premium and amount to be paid would make
it a fixed premium company with all the reserve de-
mands. The payment of an eadowment makes neces-
sary the accumulation of a fund sufficiently large on
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cach such policy issued to meet the claim when due.
A promise for a cash surrender creates a reserve lin-
bility suflicient to meet the payment of the cash sur-
render upon every policy outstanding which contains
the provision of such cash surrender; paid-up insur-
ance and extended insurance becomes an impossibility
when the premiums are not absolutely fixed, and such
conditions in a policy must presuppose the accumula-
tion of a reserve mathematically determined and cre
dited to cach policy to make it possible to carry out the
contract.  The original and true theory of the assess-
ment company, that it should pay its losses by nssess-
ment onsurviving members, requiring little machinery
aud small cost, seems in many cases to be lost sight of.
This would be true if only the question of increased
expenses were considered, the expenses having  in-
creased in a greater ratio than the business itself,
“The wrecks of assessment companies themselves
supply all the argument that is wanted to show how
necessary is legislation to keep them on safe ground.'

STREET RAILWAY ACCIDENTS.

Considering the enortnous increase in street traffic
caused by the facilitivs of locomotion given by the
clectric cars, we believe the accidents to drivers and
pedestrians in our streets have not increased in any-
thing like proportion to the increased traffic. Those
who make daily trips in the street cars are astonished
at the few accidents which occur.  Itis a rare event to
ride more than a few blocks on an electric car without
seeing some driver of a cart or delivery van deli-
herately running great risk of being struck by the car.
Driversof private carriages are far more cautious ; they
drive better, and show some regard for their own lives
and the valuable property in their charge. It seems
by delivery van drivers 1o be thought ' smart” to
rush across a street just in tinic to avoid a collision.

Scores of times have we seen young drivers of carts
alarm a car driver by dashing in front of him, and
turning round to make an insolent remark to the man
by whose quickness of hand in checking the, speed of
the car they have been saved from death or mutilation.
Pedestrians often are cqually teckless, as they cross
the street when a car is dangerously near.  Children
are a terror to car conductors, so heedlessly do they risk
their young lives by playing between the tracks, or,
for mere sport, trying how near to a car they can run
without beiug killed.

In some of our narrower streets we can well under-
stand the difficulty of keeping children off the roadway,
it is their only play ground in some places, though no
city on this continent and not one in Kurope, is better
supplied with open spaces for public use than Montreal.
Still there is need for more vigilanee to keep the yvoung
from the car tracks.  Although at some points where
traflic is slack the cars are run much faster than the
lawful speed, the average speed of our street cars is not
dangerous to those who use ordinary care.  The ac-
cidents which occur are largely attributable to thought-
lessness or 1o recklessniess This city has been re-
markably {ree from such serious car accidents as have
occurted in several American citics. We have only
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three or four dangerous grades, and those are for short
distances. The more risky points in our system are
found at corners, which cverywhere are more or less
dangerous. The passage over a curve ought to he pro-
hibited at any speed greater than enough to keep the
car in motion, for two cars are frequently so placed at
curves as to make the one like a battering ram to the
other if it jumps the track.

The passage of cars over curves so as to bring them
into such a dangerous position if one leaves the track
should be probibited. There is one corner in this city
where the cars going north-west meet others coming
s)uth-east. A collision scems imminent every trip, but
the west bound car turns very suddenly with a jerk.
Now were cither of the cars to leave the track at that
point—which is quite a possible evenmt—there would be
a very disastrous accident. We submit to the Super-
intendent of the Street Car Company that it would be
wise to take special precautions against accident at
points having these conditions.

It is well known to medical men that the continuous
use of one faculty day in and day out fora length of
time diminishes the power to use that faculty with
alertness and intelligence. Actors. for instauce, after
playing one part for a length of time begin to forget
their lines, and to omit appropriate gestures.  Booth,
the great tragedian, after & loug “run” of one play
became so confused that he was unable to keep up any
Jonger ; plays have been withdrawn solely from this
cause. This physiological law must affect street car
drivers. Familiarity brecding contempt for, or indif.
ference to risks, is one source of danger which should
be guarded against. \We consider them and the con-
ductors a most praiseworthy class of officials, us their
onerous duties we see to be discharged aaily with most
commendable care, courtesy and patience. The im-
munity of Montrcal frum serious street car accidents we
attribute largely to the engineering skill of Mr. Cun-
ingham in building the line and selecting those cars
which have good brakes. If those driving on our
sireets, more especially those in charge of delivery
vans, ran fewer voluntary risks, and were pedestrians
to have a little patience, and wait to cross streets be-
bind the cars. and not in front of them, the accidents
from electric cars would be reducad to a minimum.

SANITATION AND LIFE ASSURANCE.

Under such sanitary conditions as existed in past
times, the business ot life assurance was practically
impossible. At several periods in this century the
mortality in many large centres of population was so
high that,if the life assurauee system had been then
asextended as 1t now s the companies also would
have had a high rate of mortalitn, In preceding
centuncs the conditions were much worse, whenn waves
of fatal discases passed over all civilized conntiies
sweeping away the flower of the population. Thowe
who have reached thar seventh decade, or are inat.
will remember two ur more petiods when from ten to
fifteen per cent ot the adult populations of a vumber
ottowns was carried off by cholera. Life assurance

. they could be prevented.
i physician was thought cxtremcly optimistic when he

business in those days would have been less steady and
profitable than it now is under better sanitary con-
ditions. Indeced the risk of bhaving death claims of
cnormous proportions owing to one of the old-time
epidemics was enough to keep life assurance enter-
prises from  developing. Tothe cholera scare of
1831-32 scveral English towns owe  their very low
death rate for over half a century, asthe alarm was so
great at the wholesale mortality that government
engincers were sent tocarry out sewerage and
dramage works regardless of expense, or popular senti-
went.  That scare also gave rise to the Act of 1837, by
wlnch a system of registration of deaths wasestablished
which led on to scientific enquiries into the causes of
the high mortality of some places, snd stringent
measures being taken to protect the people from their
own ignaance and folly in matters of sanitation. As
the people m certain towns where the deathh rate was
excessive were apathetic, or lacked the power to tax
themselves for sewerage works, the government took
charge of them and did what was needful, in some
cases much to the annoyance of the inhabitauts. In
one town in Yorkshire, typhus, typhoid, and scarlet
fever were always active, and always fatal ; the mor-
tality of the town was from 30 to 35 per 1.000. Since
the whole place was thoroughly sewered, and a water
service put into every house over 20 years ago, there
has not been one fatal cause of any malignant fever,
indeed these diseases have been entirely stamped out.
and the average death rate is now 15. A recently
issued pamphlet by a Mr. Monod gives the expendi-
ture in IEngland and Wales from 1876 to 1884 on sani-
tary works as $393.700,000. The monecy spent was a
splendid investment. The rate of mortality declined
in that period from 22.19 to 17.90. The writer puts the
matter thus: the decreased mortality preserved §76.581
lives, which had an average value of $775. This
gives a total monctary saving of $6;79.350,000 which is
$273,650.000 in excess of the sum spent on building
sewerage works, and $179.000 coco over and above the
cost ofsuch works.aud theirmaintenance and extensions.
The money valuation of a human life is too speculative
in our judgment for statistical purposes, but we are
disposed to believe that if life must be appraised in
dollars, $775 is avery low bid. The late Sir James
Sunpson once stated his absolute confidence in the
nearness ofthe time when all what he called * dirt
fevers” wonld be cntirely unknown, that is typhus,
ryphoid, scariet, scarlatina, and other diseases, which
are developed by foul atmosplieric conditivns and im
pure water. He declared the existence of any case of
this class to be a public scandal, as by wise sanitation
Although this eminent

- said these things, his judgment is .now accepted as

" having its basis in science, and is being every day

more aud more confirmed bp experience. The mor-
tality tables of a generation ago are in need of revision,

. as the average duratien of life is extending  as sanita-

| tion is extended.

When the people unive:sally throw
off the apathy which they display in regard to the
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ravages of those diseases which might be utterly
banished, and the more intelligent classes have suffi-
cient respect for their own lives to insist upon a thorough
sanitary system being cstablished in unhealthy locali-
ties, there will be such a lowered rate of mortality as
will involve changes in the business of life assurance.
The prospect for the companics engaged in it brightens
with every advance made in the campaign of scicnce
against disease. Their rates will be reduced, the
average length of their policy-holders lives will be
increased, fewer premature deaths wall occur, and the
more intelligent the people at large become i regard
to the value of sanitary measures and discipline, the
more alive they will become to the duty of waking
provision for protecting those dependent upon them
from distressful poverty in the event of that removal
hence which science can only postpone

THE GROWTH OF BANKING IN UNITED STATES.

The following table exhibits the development of the
national banking system of the United States since
1863, which will have the more interest owing to the
threat in the Democratic platfornt to abolish the issu-
ance of notes by banks, and make the whole paper
currency of the United States to be in the hauds of the
Government. The figures are adapted from returns

The di\'idcnds of these banks since 1870 have gradu-
ally faller.  From 1870 to 1875 the average of their
dividends was 10.50 per cent., in the next ten years the
average had declined to 8 per cent., and since 1886 the
average has been only 7.50 per cent,, with a tendency
apparently  downwards, judging by recent returns.
The amount of coin. United States coin certificates, and
gold Clearing House certificates held by all the
National Banks in United States, in July, 1885, was
$177.612,500, in 1890, §178,165,000 ; in 1891, £190,769,
000, in 1892, $229.320,000; in 1893, panic year, $186,
761,000 and in December, 251,253,000, the scare having
caused an enormous increase in specie reserves. Since
December, 1893, the National Banks have been unload-
ing their specie, so that the amonut is much below that
of the stocks in 1893, The total number of depositors
in these banks in 1894 was 1,929,340, the average of
cach deposit being $850.  The Commercial Year Book,
published by the New York Journal of Commerce, gives
the total amount of United States bonds held by the
National Bauks as §207,650,000 to guaranlee their cir-
culation, and $13.27%,000 for other purposes.  The ratio
of their cash reserves to circulation and to deposits
averages 27 per cent. The abolition of these banks,
or any scrious change in their organization, wonld be
a financial operation fraught with enormous risks, and
would call for a more prudent policy than is ever
likely to be evolved out of a political convention, or

iu the Pittsburgh Banker, with additional data.

through any mere political struggle.
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AN OMINOUS PLATFORM.

The platform adopted by the Democratic delegates
convenad at Chivayo is inseveral features a welancholy
exhibition of crude dleas in regard to economic and
political questions. “The adoption by a representative
body, which voices the judgnment so called of the domi-
nant party at the last clections, of the free silver plank
is a distinct menace to the monetary and commercial
interests of the United States. The effeet in England
has been to bring down upon the Democrats the sharp
denunciations of all the prominent organs of pnblic
opinion, whose judgment unanimously condemns the
platform adupted at Chicago as *mast deplorable.™
The exact words of the platform adopted in regard to
currency are as follows :

*We declare that the Act of 18573 demonetizing sil-
ver withuut the knowledpe or approval of the Amer-
ican people has resultedin the appreciation of gold and
a corresponding fall in the prices of commodities pro-
duced by the people, a heavy increase in the burden
of taxation and of all debts, public and private; the
cenrichment of the money-lending class at home and
abroad; the prostration of industry and impoverishment
of the prople.

“We are unalterably opposed to monometallism,
which has locked fast the prosperity of an industrial
peopluin the paralysis of hard times. . Gold monometal
lism is a British policy. and its adoption has brought
other nations into financial servitude to London. Tt is
not only un-American. but anti-American, and it can be
fastencd on the United States only by the stifling of
that spirit and love of liberty which proclaimed our
political independence it 1576 and won 1t in the war of
the Revolution,

*We demand he free and unlisiited coinage of hoth
gold and =ilver at the present legal ratio of 10 to
without waiting for the aid or consent of any other
nation.  We dumand that the standard silver dollar
shall be a full legal tender equally with gold fur all
debts, pubhic and private, and we favor such legislation
as will prevent for the future demonetization of any
kind of legal tender money by private contract.”

The behies m the appreaation of gold leading to a
carrespoihing tall n the prices of commodities, an m-
crease of taxation, amd proastration ot ndustry, s as
rational as witcheralt. Before any article can be truly
said to have appryctatad m value, ats value must be
demonstratad to have beent o ixed sum betore the al-
leged appreciation «t m. This 1 relation to gold, s
an mpossitality, tor there 18 1ot now, nor has there ever
been sinice muiey came nto use, A fixed. unalterable,
unmversallv acknowledpud standard for testing or ap-
pramsing the value of geold. A yard measure, we all
kuow, 18 an _cstablishod length. and a2 standard s
kept for regulaung all yard sucks. Where s the
measure which with ke cortanty enables judgment
to be passad upon the value o1 gold todday compared
with its value 1 1ve3 2 In that year so much gold
was exchangoable tor so much wheat, today these re-
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spective quantities are different. \Whaeshall say whether
¢ currency would be worse than the first.

this s vwang e gobd having advanced. or wheat re-
ceded m value?  The evidence seems tous overwhelme.
ing in favor of the latter wWea, tor winle the supply
of gold has fully kept pace with the world ~ inereased
demands, the supply of wheat has enommously  over-
shot the wupply per bead 18730 Swee then the

i
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wheat fields of Argentina, Jndia, Australia, Manitoba
have poured out er:ormous supplies of wheat, enlarging
the supply by several hundred mitlions of bushels
without any corresponding increase in the number of
consumers. Necessarily wheat has gone down in
value owing to the supply being super-abundaunt.
That silver has fallen heavily in value compared
with gold 1s mainly owing to the over-stimulation of
its production by the American silver party. Look at
the facts. From 1793 to 1877, 85 years, the United
States only coined $38,031,238 in silver dollars and
$182.855 233 in subsidiary silver, yet the supply was
sufficient for currency nceds. During that time the
ratio of silver to gold ranged from 16to 1,to 17 to I,
From 187% to 1896, 18 years, the United States coined
silver to amount of £329.289,916 in dollars, and $38,-
371.349 in subsidiary silver. For 85 years, 1793 to
1877, the average coinage was $2,250,000 yearly. For
next 18 years, 1878 to 1396, the average coinage was
$26,c00,000 yearly ! Now note the effect.  After this
enormous supply of silver coins began, the ratio of sil-
ver 1o gold commenced to rise until in 1895 the ratio
was 31.55t0 1, compared to 16 to 1 in precediug years.
From 1833 to 1878 the price of silver ranged between
63 and 335 pence, after 1878 the prices ran down until
in 1895 the average quotation was jo pence, The
supply was more than doubled, and consequently the
value dropped to one half, just as tlie increased wheat
supply decreased wheat values. Should the produc-
tion of silver be again antificially {orced, as is proposed,
its value will take another drop, and we shall probably
have silver dollars only worth 40 cents a legal tender
for “all public debts” of 100 cents. What gold has
to do with this, or with wheat prices falling, is incon-
caivable to those who are able to trace economic phe-
nomena rationally to their causes  The American
people, however, scem so prejudiced against England
that they actually blame the gold standard currency of
the old land for the fall in price of wheat ! Those who
have got this crazy notion into their heads, overlook
that some things have advaunced in value while wheat
has been declimng, so that, according to their theory,
the advanced value of gold has depreciated certain
values and appreciated others, which is like saying that
guld values are both expansive and contractive at one
and the same time,  If any mawn, as is proposed, could
buy S1.000 worth of bullion, take it to the mint, have
it coined 1o S2.000 worth of coins which would be+a
full legal tender for all debts, public or private,” two
things would happen : first, there would be such a de-
mand for silver to enable dollar debts to be paid by 50

. cents, that the metal would * appreciate ™ very rapidly ;

then, the enormous mass of silver coinage would be-
came a drug, silver would collapse in value, and the
last state of the country cursed with such a depreciated

That one phmse in the Democratic platform, “all
pubslic debts 7 to be payable in silver dollars, whatever
may be thar market value, if made a basis of legisla-
tion, as is demanded, would precipitate a cyclone of
pamic which would wreck every financial iaterest in

TR TR YT I TR TN ST T



JULY 15, 1896

INSURANCE & FINANCE CHRONICLE.

381

the States. The prospect is far from being assuriug.
There are able men in the Democratic ranks who favor
sound, honest money, who are fully alive to the ex-
treme urgency of confidence being maintained in Am-
* erican securities. At such a crisisas this, when a wave
of currency folly seems to be passing over the country,
there should be joint action taken by men of both
parties to guard against the threatening danger of con-
fidence being so far withdrawn from the States as to
bring the whole fabric of credit into disorder and ruin:

LIFE ASSURANCE IN DOUBTFUL CASES.

A paper was recently read by Dr. Dreschfeld before
the Insurance Association of Manchester upon * Life
Assurance in relation to doubtful cases,” some of the
salient peints in which we present, its length forbidding
publication in full.

it is a difficult problem to decide how much addi-
tional premium should be charged to cover the extra of
a doubtful life. Dr. Dreschfeld put these lives into
three groups: those whose health is good, but family
history unfavorable; those whose family history is
favorable, but the apgpiicant’s occupation, habits, or ex-
perience of illness lowers the value of their lives; a
third group is made up of a mixture of the conditions
of the others. ‘The author holds a judicial position in
regard to the heredity of consumption, giving scientific
arguments and facts rather than personal opinions.
Consumption seems of uncertain origin, it is “a disease
dué to a distinct and well recoguized micro-organism,”
from wktich it is argued that it may be acquired,
and that as it is an infectious disease, in the develop.
ment of which certain pre-disposing causes besides
heredity play an important part. Of these the build
of the chest, the occupation, the habits and age of the
individual, are points to be considered by medical ex.
aminers. After the age of 435 consumption very rarely
-appears, indeed cases are well known where the disease
was present in earlier years, and entirely disappeared
after the forty-fifth year, leaving no trace of its having
once existed. The predisposition to consumption can
be wholly counteracted and -dissipated by healthy sur.
roundings, so that persoss a2 known to have reached
a ripened age of v . * il.vr vhowere regarded as very
doubtful lives in ey w 3. Whatis a lifeassur.
ance company to 3¢ ..suchcases? Clearly they must
act on the safeside wherever any conditions are knowa,
cither in the family history, or in the applicant’s occu-
pation, or habits, or build, or in any respect which
points to the probahility of consumption developing.
It would, however, seem only equitable to have pre.
miums re-adjustable after the crisis period has passed,
The paper points out that consumption may be deve-
loped by special conditions which injure the lungs
after all the children are born, in which cases the off-
spring cannot be classed as coming of a tainted family,

In regard to lives made doubtful by a risk of cancer
from heredity, or more manifest causcs, there is much
uncestainty. The author says cancer “cannot be said

to be contagious or infections,” a judgment which is
not held by some of the faculty. Cancer is admitted
to be a hereditary disease, and usually repraduces it-
self in the same organ as in the parent. It differs from
consumption in not developing until middle life or
later. * ‘The risk of hereditary cancer increases with
age,” is said to be the general rule.  Where the family
history shows that one or both parents—the latter ex-
tremely a rare event—have died of cancer, even if the
applicant has reached 30 or 4o years of age. there is an
element of extra risk, calling for speciai rates. But
there are cauncers which are not hereditary, such as
those arising from local injuries, as a blow on the
breast, or an injury to a limb, or from amputation care
lessly performed. Dr. Dreschfeld groups gout,
Bright's discase, and diabetes as of one family, and the
children of a sufferer from any one of them may in-
herit any of the three.  Gout, however. when inherited
shows itself before the age of 25, and is harmless to those
of regular and active habits. Indeed it is a comunon
joke in England that gout is fond of life, as it sticks to
a mau up to a prolonged old age. It is certainly very
rarely found in young men of delicate constitution.

Rhcwmnatism is far more fatal; it is felt in early life,
and if inkerited makes a life very doubtful for assur-
ance, as it so commonly involves heart disease, and, by
preventing out-door exercise, is a strain on the general
health.

As to the offspring of intemperate persons, there is
really nothing hereditary to be feared. Some of the
soberest and strongest persons living to-day were born
of parents who indulged freely, as was almost the
universal habit of the last generation.

The occupations yielding doubtful lives are, stote-
ma: ons, millers, painters, organ-builders, and others
brought into contact with u dusty, or vitiated atmos-
phere, or with lead. The callings of those who are
constantly tempted to indulge too freely, as commer-
cial travellers, publicans, brewery officials, do not yicld
the best lives for assurance purposes. The deprecia-
tion of vitality from an attack of rheumatic fever is
unhappily well known to families in which this fright-
ful disease has had a victim, which probably inflicts
the acutest suffering known to our race. Still, al-
though a weak heart usually follows, there are some
who recover from this fever and have no sign of its
evil effect. The paper points out the danger of un-
suspected nervous discases, one of which breeds an ex-
tremely sanguine temperament, which has led to appli-
cations for insurance of very large amounts, and the
discase being undetected by the medical examiner,
brought very early claims upon the companies who ac-
cepted such applicants.  The paper before us gives an
impressive picture of the risks incident to life assurance
business, and from it we deduce this lesson, that life
assurance companies should engage the highest avail-
able medical skill to conduct their examinations, and,
in all cases of doubt, that special paitis should be taken
to avoid passing applicants whose family history, occu-
pations or habits suggest danger. * Better be sure
than sorry,” is a good-motto for a medical cxaminer.
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THE MERCHANTS BANK REPORT.

Considerable interest having beer excited in regard
to the address of the General Manager of the Merchants
Bank by our short review of it in the last issue of Tui:
CHRONICLE, we re-publish it and the Director's Report
in this number. Oune portion of Mr. Hague's valuable
addtess was an elaborate survey of the somewhat vexed
question of advances upon warehouse receipts.  This
portion of the address we hold over for next issue, with
the intention of giving it additional prominence. We
are assured that to our subscribers, and many other
readers who are looking more and more to Tux Ciiro-
NICLE as the leading financial organ of Canada, the
publication of this address, and the very able one of
Mr. B. E. Walker, General Manager of the Bank of
Commerce, which appeared in full in our issue of the
1st June, will be welcomed with much appreciation.

THE RELATION OF BANKERS TO THE
FINANCIAL PRESS.

There are few public institutions, we believe none,
that can truthfully claim to be independent of all other
institutions.  Just as science teackes that every object
in nature has relations more or less intimate with all
other objects, so in the world of human interests there
ruus a bond by which they are co-related. The banks
and the financial Press each occupy positions which, on
a superficial view, scem to be independent one of the
other, but their relations are really most intimate, and
when properly adjusted and recognized, are mutually
wost serviceable. - The banks are all creatures born of
and sustained by credit. Public confidence is as vital
a necessity to a banker in his business as air is to his
body. Ifconfidence is withdraws he is like one shut
up in an airtight room, death is certain if the condition
continues. The financial Press stands in an analagous
position, for its vitality is dependant upon confidence.
\WWhen a publication is distrusted, its funcralis at hand.
There is, however, this distinction between the two:
wlile a0 bauker by discharging any function, or exer-
cising any power as a banker, could do auy serious in-
jury to a financial organ, the financial Press has the
power, as au organ of public opinton, of inflicting very
serious injury upon a banking institution. No journal
worthy of notice, worthy indeed of anything but con-
tempt, ever allows one line to appear in its columns
which is tainted by blackmail, or by revenge for favors
asked being refused.  Beyoud irritation a banker hins
ordinarily little to fear from the attacks of a newspaper
which ave inspired by basc motives, for base motives
are an infallible indication of insiguificance and of de-
ficient ability.  The writer who knows himself to be
stroug, who is conscious of possessing fulluess of know-
ladge with the art of literary expression, is under no
templation 10 entertain base motives, his taste isabove
garbage or carrion.  But, to use a familiar illustration,
any fool can throw tackson the road which will damage
the costliest wheel, aud so even the least reputable
member of the Press can circulate rumours in critical

times whiich are liable to be highly injuriousto a bank.
This may be done without any sinister intention, it
may be the mere outcome of ignorance, of some such
blundering misinterpretation of a bauk’s statement as
persosns are liable to fall into whose competency for
financial criticism is mere individual conceit. When a
bank is s¢ menaced, where can it turn for effectual de-
fence except to the more reputable, well-informed, and
influential financial Press ? When, too,the whole bank-
ing interests of the country are jeopardized, as they
have been several times in recent years, notably by the
U.S. panic of 1893, the banks found those interests
most effectively safeguarded by what an eminent
banker acknowledged to be the most judicious, timely,
and valuable services of the financial Press. Therewas
no talk then of banks being independent of the Press.
They stood in conscious danger behind the wind-break
which the Press raised,and being thus protected the
panic storm passed over them without leaving a mark
of it severity. At a later period, it was known to a few
of those responsible for the policy of the financial Press
that 2 most serious crisis existed in banking circles
owing to affairs in the U.S. money market. The
public at large were unaware of what was going.on.
To have discussed such a situation at the time would
have excited dangerous alarm in Canada. Silence was
safety to all, and the crisis went by without even its
existence being made known by the financial Press,
which, for the second time in less than three years, ren-
dered invaluable services to the banks-by, in oune case,
tlieir judicious comments and explanations, and in the
next by an equally judicious course in keeping their
own counsel. For years the watch dog may be ignored,
but let his warning once prevent a burglarious attack,
heis ever afterwards liable to be u spoilt dog. The
financial Press of Canada has done ycoman service to
the bauks for years by educating the public upon bank-
ing matters more thoroughly than has been done in
any other country. We know we are speaking “by
the book” in affirming that no other people in the
world are as well informed in regard to their banking
institutions, nor view them with such intelligence as
the people of this Dominion. Hence nowhere is there
such universal confidence felt in banks as in this
country, which is shown by events being allowed to
pass without excitement which elsewhere brought
numerous banks to ruin.  The remarkable immuuity
of our banks from dangerous and disagreeable runs is
chiefly owing to the wholesome influence exercised for
mony years by the financial Press,which stands sentinel-
like ever on guard to protect the banks and those in-
terested in their welfare from mischief, be it direct
assault, or insidious attacks, or those dangers which
arise from international monetary connectious.

At present the bankers of the States are exceedingly
anxious over a danger threatening their interests and
those of the mercantile community genecrally. Appeals
are being made to the Press to educate the voters on
the silver question.  Should that danger disappear, it
will be owing to the influence of the financial Iress
which is rendering splendid service to banking interests.
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Stock Exchange

Notos.—The market has been

extreme prices. A block of Montr:al Gas changed hands at 1

until the U.S. elections are over.

ery

undecided.

%o,

Street Railway carnings

On'ly small transactions have «ccurred, and these at
have been good.  Uncentainty wiil prevail
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A VICE.PRESIDENT ON TilE MANNERS OF
AGENTS.

Among the services to their members, well as as to
the business of insurance, which associations of under-
writers ate rendering, or could render, must be reck
aned very highly the promotion of a higher tone of con
duct in the redations of those who represent rival com-
panies.  The main object of an underwriters’ associa-
tion is mutual protcction from injurious competition
in rates. It is a natural extension of this object to cul-
tivate that spirit of professional honor which restrains
one member of an organized body from attacking au.
other, or using tactics for his injury, or the injury of
those he represents  Although there is no small de
gree of rivalry between members of the legal and medi-
cal professions it is a pointof honor with them toasbtain
from discourteous rmarks in depreciation of others in
the same calhny,  The underwriters’ associations re
cognize there being a solidarity of interest amongst those
engaged in insurance.  As the good book tells us, as
doces universal experience, the suffering of one member
of the body is more oy less an injury to the whole or
ganism. At a recent dinner of the New York Life Un-
derwriters’ Association, Mr  Jas. W. Alexauder, Vice
President of the Equitable Life Assurance Society, took
occasion to offer some sound cthical advice to agents in
regard to their relations with other companies than
their own.  Alter dwelling upon the hounorable nature
of life insurance, the promotion and operating of which
he said was * a neble calling,” he pointed out how its
great business achievements had been won by high-
minded and high principled men.  He went on to says

“Since those old days a serpent has crept into the gar-
den, induced by competition.  One of the great evileof
the day 1s exaggeration, and it is one of the objects of
an underwriters’ association to weed out men who dis
tort the truth, who have nothing but the almighty dol
lar before their eves, and whom gentlemca would not
care to meet soctally.  Awvother evil is *twisting,” and
another is *detraction.”  Mr. Vice-President Alexan-
der added, ' A man who cries up his own company at
the expense of another, who cuts clippings from news
papers coulaining atticles against rival companies to
show intending policy holders, is beneath contempt.
Detraction does not pay - The great object should be
to keep our own house clean aud not care about the do-
ings of our neighbois”

Mr. Alexander's advice is both cthically wise, as
well as sound common sense. Men who seek to help
themselves by injuring others, inevitably contract a
habit of evil speaking which is certain sooner or later
to make them obnoxious  In one of Kingsley's most
famous works he introduces a person who is supposed
to have the power and the authority to do to persons
what they have dane to others, The character. though
imaginary, teprescuts one of the aoral forces at work
to which we all are subject  Popular esteem is never
enjoved by those whoedndulpe in sueers and detraction,
Men laugh at the humorous remarks of Lady Sneer

INSURANCE & FINANCE CHRONICLE.

well. in the School for Scandal, but no sage character

is more utterly despised. Those whose honorable call:
g it is o solicit business for insurance companics
stand 1 espeaial need of the tespect, the good-will, and
the neighborly kimndliness of all classes in the com-
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munity. As we sow we reap, and no man ever gathers
such good fruit as respect, good-will, and kindliness, if
he has been sowing sheers, detraction, or malicious in-
uendos, in the hope of damaging some business rival.
As Vice-President Alexander said @ “ Detraction does
not pay."’

e e A

THE LATE MR. GEORGE H BURDICK.

Mr. George H. Burdick, Secretary of the Phanix
Insurance Company of H.rtford, died receutly at
Heidelburg, Germany. When seized with a fatal illness
hie was travelling with his only son. Mr Howard Bur-
dick, intending to spend two months in Europe. In
carly life hic entered the University of Troy, New York,
but after a year's course as a student he decided to
devote hitmself to a business life.  The Havtford Zimes
has the following notice of the deceased .

* Having sbandoned his intention to prepare for a
professional career he was immediately engaged as a
clerk in the office of the Phanix insurance company,
He was made assistant secretary of the company
December 1, 1867, and retained that position until
September, 1888, when hie was advanced to the secre-
taryship. The latter office was held by him during
the past seven ycars and a half, He had been an
invaluable officer of the Phaenix during the past twenty
odd ycars, and possessed the confidence and respect of
the fire underwriting fraternity throughout the coun-
try. Associate insurance men in this city regard him
with the sincerest estcem and friendship.

“ His wife, who survives him, was Miss Eliza
Schultze, daughter of the Jate Henry Schultze of Hart-
ford. Qne son, Howard H. Burdick, who was with
him at the time of his death, and one daughter, Miss
Elsie Burdick, also survive the deceased.”

* President Skilton of the Pheenix is sensible of a
deep personal loss in the death of Secretary Burdick. A
strong personal attachment existed between them, both
growing up in the business under the late President
Henry Kellogg.  Both began life herein the dry goods
business, aud from the outsct in their underwriting
career they have been united, working together with
consistent fidelity in promoting the interests of the -
Phenix.  Mr. Burdick was a devoted Christian gentle-
man, exemplifying the principles of the Christian faith
in all of his dealings with others ™

Having had the pleasure of kuowing the deceased
for some years, we sympathize with the sorrow of his
colleagues and friends as weshare intheir bercavement
and beg to express to the mourning family our sincere
condolence in this affliction.

Mr. J. A. Johnson, general agent of the Mutuat Life
at Halifax, has fitted a schooner to cruise around the
Island of Newfoundland. stopping at the different vil-
lages soliciting life insurance. He will have with him
a medical examiner and a couple of his special ageunts.
The schooner will have a large sign of the company on
it in a conspicuous place.  Mr. Johnson was formerly
with the company at Denver, Col.  Asa combination
of a summer yachting cruise with insurance business,
this scheme is said to be unique ; it hasprecedents, how-
ever, in other lines of business.
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Eorrespondence.

Wedonat bold curselves responsible for views expresscd by Correspondonts

TORONTO LETTER.
The Toronta Loard adjenrns until Seplentber—Qur correspordent
orites us a summer tesort letler,

DeAR EpITOR,

Your readers are indebted to you for a super-excellent numbar
such as your last issue was. Thete was no stint of substantial
provision for future thought, and a generous supply of the usuai
informiation reganding current matters. 1 skipped my usua)
letter from sheer laziness, but its place wasindeed well filled by
weightier and worthier matters of your own providing. The
Toronto Doard having adjourned uutil the first Monday in Sep:
tember, there are no itews to give concerning that wonderful
body, so often reported moribund, and yet living on. Well,
here I am in Muskoka Land, fur from the “‘madding crowd,”
and the torrid heats and frets of city businesslife in July. I will
venture thistime to write you an uubusiness like letter, something
idyllic, pastoral, pine odorous, if I may. Possibly, the perusal
may cause you to cease for a while the consideration of ¥ire
Loss Ratios of Canada and the United Siates, and to lay down
Share Lists aud Bank Statcuients and the like, which become
worries in the Dog days.

Of all summer resorts favored by Torentonians, Muskoka
casily holds first place in our affections, and year by jear, an
increasing number of American visitors are coming in. It is a
Iand of huge rocks and limpid waters, dark and deep, wherethe
piue,the spruce and the birch tree predominate. Itis a Jand
of glorious sunsets and lingering twilights and star.dit nights,
in which, owing to its notthern position, often the luminous
shadows of the mysterious aurora or *¢ Northern lights,” flit
athwart midnight skies. Cool, often cald nights make sleep
delightfully refreshing, and ever, day and night the sweet pure
air is about'one, resinous, balsamic, for the prevalent winds are
west and north.-west, and these blowing oft Lake Nipissing down
through a pine wilderness of 75 miles in extent, cometo us
freighted as with the very breath of life, especially to those sul-
feriug from any lung trouble. When one goesaway summering,
it is expectled that some comforts will be left behind, but the
scattcred residents of this country place recognise that the sum.
mer visitors ate folk worth cultivating, bringing asthey do into
the district much substantial coin, and much of color, to the
relief of that sameness in a rural life, with its special isolation
in Muskoka.

So, year by year, unless parties take up residence in very tc.
mote or new locations, they may secure all necessaries and most
of the usual comfosts of city life, added to the local benefits
above alluded to. Your scribe, having in charge three ladies (an
excellent number byt vxi, ard Letter than two or four for
obvious reasons), ret.t v thr present in ¢ small cottageona
big flat rock, down a 2~ Y21, Hither, all the bicezes that
blow come. There s macu shade around us, and across the
water way, ¥ of a mile distant, a large island of rock rises
mauvy feet high, very densely wooded,beingin its wild state A
few strokes of the oar and I can reach this opposite shore,
where even at noonday there are nooks and bosky glooms
in which the coolness of the night dwells. Reclining at length
on dry mosses io such wild, fern-environd spot, the ouly
sounds predominant are the sough of the Lreeze in the pine
tree tope, the shirr of hurrying bird wings, the patter of the
ripples on my skiff’s sides down ¢n the rocks, below me, and
perbaps, as a fuint touch of civilization, the tinkle of a far away
cow bell. My thoughts contrasting, call to mind the rush and
bustle of King and Yonge strects, with the jangle of car bells,
the shooting bicycles, the burrying to and fio of hot and dusty
bLumanity, and—well, I am content. What mattess it then ifmy
bedroom be only 7 x7, almost uccessitating the going into the
next roott: to turn round ; that it has & window that slides back,
enabling me at will to put wry head ont into the forest—or that

my bedstead is home made, not “Frenshi* but true Muskoke.a,
built by my farmier landlon to stay, in fast is part of the house
and i3 iusurable with 1 stures,"—or that my toilet set never
—but [ forbear. Toese things are but trifles.  Then we have
our animal friends. A collie dog from the distant farm house
pays a regular daily visit, making tie round of all his master’s
cottages, as if to sce thatall goes well.  Two black birds are
constant visitors, and a pair of chip munks have tnken up quar.
ters near by in an old tsee trunk. In the sunny houts come
humming birds in green and gold to the scarlet flowers by our
verandah,  This way, down pleasant forest ronds skirting the
woods, grow the large cool rasplierries, to yonder point we go by
water for blueberries, and as September nears us, come the
blackberrics ; what more would you have, but the time to stay
and enjoy these things? Oune mile fiom us are two summer
hotels, and as the season waxes an ever increasing number of
row aud sail boats pass our door, which is twenty feet only from
the water's edge.  In the twilights these nre voices, and the
sound of laughter and mertiment on these waters before us, but
not always can we sce the merrymakers by reason of the deep-
ening shadows from the island rcck before us.  Farinto the
summer night these wanderers on the waters miake meledy, and
some of them, lovers perhiaps, linger after the manuer of lovers,
on their homeward way.

Speaking of Muskokan waters reruinds e of hoatiug one
sumnier evening, when a lady passeuger who had beru drag.
ging her hand through the cool water over the side, «fter that
preuty fashion they all hinve, remarked that as the rocks in this
country are said to be highly magnetic, 1t scemed to hier that
the water was-also magunetic. Whercupon the gentlieman
sitting near her put bis hand in the water near her's, and I
supposc, as he left me to do all the sowing home afierwards, he
must have been maguetically affected in some way also. An
occasional rainy day or night is not unwelcome in thece wilds,
There are real pleasures round the rcugh pine table, though of
agentle kind. Letters to heme stayers and frienda—lots of
books. magazines, etc., and cccasionally our landlord wiit
stroll down and  tell us yarng of the loug sgo, when some 40
years back heand “*mothier,” fresh and ruddy from Yorkshire
homes, entered together the then uubroken wilderness of Mus.
koka, taking up this very section of Iaud on which we now
stand, makiug it iuto a good farm, and rearing there & family of
sturdy sons and daughters.  Of the toils and cruel hardships
undergone in the stiuggle to conquer the rocky ground, yearly
in their caredr losing their winter's supply of provisions
by the burning of their log shanty—how tea and sugar were
once a week luxurics for many years, and cvery pound of flour
had to be first carried us wheat through dense forest to the
nearest mill—money was rarely scen, everything procured by
exchange or baiter. The nearest necighbor for years, three
miles distant. Once returning from a long journey on foot he
lost his way aud, coming out on- the lake at » certain point,
decided to stay all night there, and making a fire to cook his
bit of pork, accidentally sct the woods on fire, und so at all
night with his back toa rock, dozing and theu watching the
flames roarving and driving inland. Then he would tell of a
trip to lrucebridge, also on foot, one late autumn with fifty
pounds of wheat on his back and a small pig in a bag (a veri-
tabile “pig in a poke™) for barter. The passing of the night on
the way, in a deserted shanty, with the pig placed iu a log stye,
and le himself slecping as best be could in & mass of oats in
the granary. All night loug the wolves prowling round the
pig stye.  With such likestories of pioncer trials and hard work
our farmer-landlotd would in his broad Yorkshire dialect
interest us.  But 1 must conclude, with advice to any one going
to Muskoka, based on what was given me by iy friend, rug-
ning o thiscffect: If in your rambles or rouud your house
“early or late” you should olserve a good looking, perhaps
black and white cat, seemiugly sauntering innocent like, you
are not to say * Pussy, Pussy, come: here, good kitty,” nor are
you to make any sudden noise or throw stones, because it is not
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& ' pussy ’ but a vasty skunk, and you should withdraw quictly,
clre, yvou tay hiave to bury sour cluthes in the earth for three
dny s, and goslvepan the barn, A word to the wise, cte,
Yours,
MuskoRALAND, 11th July, 18.6 ARILL.

e crmann,

THE THREE PER CENT REBERVE FALLACY.
The 7 diter v 1L CHRONICLE,
rar S,

I have been watching closely forsamie time past your Citkont-
cLh's htorals and outside correspondence appearingg thercin
umler above heading ns well as uider other headings leading to
the same jwnc  practically «o at least ag the surplue question
was neferred to

I musct say that a large pottion of Insuravee Managers and
agents fully endorse what you have wntten on the excessive
surplus of the toant Companies of New York.

I have, mywell, over and over expresed myself in similar
ters reganling the needless amount of surplus which appears
to be the almost sole olyect of certain companics now o
crense yeur by year.  Sutely companies over 3o years in bust
ness should know that such a precautionary measure is super
fluous, a mcasure therefore which robs the insured of the 19th
ceutury for the beuesit of the insured of the latter part of the
20th century.

1 have been, for some time past, contendmyg that the Giaut
Compattes of New Yark would best serve the interests of the
Polics holders of those companies af, instead of hespiug up an
unnecessary surplus, they would only reduce their prenum
rates (which are fully top.c lhigher than the Canadian Compan
fes’ rates) by say tope.  Then the agents of those Giant Com
pantes would Le in a better position to compete in Canada with
Canadian Compantesand the volume of business would certainly
be the fruits of such a beneficn! change.

The matter of surplus, hawever, 15 not viewed in a proper
light by most prople who look at $3o,000000, $26,000,0c0 amd
$24.000,000, as being so very lange amounts, but which are not
really very much 1 exvess when viewed 1 the light of ratio
of assets to hinlnlities.  Take, for instance, the surplus of the
Mutual Life of New York, a company that boasts of its very
targe asscts and surplug, aml what did it amount to but & ratio
of 114 per cent on 33 December 1ast, The New Vork Life only
shows 116 per ceat. and the lquitable Life 12€ percent. Those
rativs, with the exception of the Equitsble Late, are ounly a frac.
tion wore than the Sun Life | base my statements as to surplus
and juterest on the report of the New York Spectator.

No doubt the New Yotk Campanies referred to could carry on
a rafe busimess with a surplus that would not exceed 110 per
cent,, 50 that your remarks were guite called for aud in the
tereats of the wsured 3 and at is hieh tine that somebaody in be-
half of the wwstred shonld ery, * Halt ™

1 catnot sec why the Uompanies should anticipate a ligher
standand of resetve than o 4 per cent. The interest rats will
not be lower than that of 184 §—at least this is the geueral be.
lief of those comupetent to form ~uch an opwnion.  Whilst we
have heen bearing of the wave of depression that has been pass
ing over the whole waorlil, what has ‘ cen the experience of the
Insuranice Companies tug the past two years?  Simply an in-
crease of Lusiness and an wcrcase of revenue; and af, in de-
pressed tities, we find this condition of th. ags, why should we
antictpate hanfer mes ain the nesr fature 2 Yusiness is imcreas.
ing m Canada because this country ix being settled aud its in
dustries are daily anprovang, winlst the gob® and other wealth
is being devel 'pad from vear to vear, amd this development is
certainly only 1tsinfancy ; therefore the Instirance L owmpanies
have cvery reason to luwak forwand to Ixter tiies amd o the
legal 4 per cont atandand bowg wmntawned.

The mimng witerests s the T atted Mates are also being de
velopad and the remarks that apply to Canada alvo apply tothat
counity where, the rate of wterest 15 not likely to be lower than
that of previens years,

The sum aud substance of the tnerease 1 surplus to Policy
holders 1s sungdy this . The Poheyholer is betnyg deprived of
a larger honus, that the counpantes may exult in an increase of
surplis without a prospect of an mediate beaetit in the stape
of greater accanty.

The scusible remarks of Mr standen, it icaded by the insur
ance weapantes, woull resaltan madch better profits to the
1sured hope e w:ll continue s remnarks on ¢ Rebating
and the Reluter ® il the Palicyhollers i those companies,
who pay oo per cent. conminston to agents i the States, have
thcir eves openrd and become alive 1o their indivi Jual interest,
when they will most en the compaaes wmaknyy a change for
the better, a chaupe that Wil oot al e beuchit the Policy
halders, Yt will improne the condition o' good qgents who tn
tend Loremmu n the tield tor & tese peronaent hivelihood
than that to be denved trom A vaeear comunssion

VANCOL VKE, Bt *GENERAL AGENT.”
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The deaths at St. Louis by the cyclone were
over 400, and 1,200 wounded.  About 130death claims
arose out of thed,. aster.

The Liverpool and London and Globe recently
bought property on Cornhill, London, for $212,5c0,
equal to 8280 a square foot.

The Fire Underwriters' Association met on Sth
inst., in this city, to consder the complication of affairs
in the fire insurance field, Manitoba.

The Mutual Life has had the bad luck to have
another agent tound guilty of giving a rebate by Referee
Russell, who has sustained a charge made against T. J.
Finney of Chicago.

William T. Reid and William H Daly have been
given free board and lodging in the penitentiary at
Concord for incendiarisn at Cambridge, Mass.  This
wsures their innocence for the better part of their lives.

The Knights of Honor, an American assess-
ment society, is making assessments at the rate of
four per month. The organ of the society calls fur a
large number of new wembers in order to lessen the as-
sessments.  * Will you walk into my parlor, said the
spider to the fly.”

Mixed metaphors and similes have occasioned
many a smile, and are likely to while these forms of
language avre in use.  Collectors of these amusing ex-
pressions can add the following to their stock. Speak-
ing of insurance agents, they were recently said to be
the main springs who brought grist to the miil.  Main
springs are invaluable doubtless, but the work of a
main spring is not that of carrying grist.

The St. Louis dry goods store on §t. Lawrence
St in this city, on 4th inst., resulted in a loss of about
S25.000.  The insurances aflected were: On stock—
Alliance, §5,000; Britislh America. §3,500; Caledonian
$3.000; Commercial Union, $2,000; Queens, $2000;
Counnecticnt, $1,500, and North American, $1.500: a
total of §18,500. The building was insured in the
Royal for f15.000. The neighborhiood is a very inflam-
mable one.

Infant mortality statistics published in a German
Health Journal by Dr. Eross give 18.33 percent. as
the ratio of deaths in first year to births of 4o millions
of infants born in thirteen countries. and 26 89 per cent
as the rate in infaney.  Ireland and Sweden show the
lowest percuntages, being 9.4 and 9.7 respectively,
which speaks well for Ireland. Then comes England
with 14.4 per cent. and Germau speaking nations with
ratios of from 21 to 28.

The Board of Underwriters at St. Cloud, Miun.,
U8, have passed the tollowing resolutions: * Whereas
thewmcendiary element is fast demorahzing the fire insur-
ance business, forcing many classes of property on the
prolnbited hsts of the insurance conpanies and -
creasing the premiium rates upon othet property ; there:
fore be it

* Resolved by the 8t Cloud Local Board of Fire Un
derwriters, that we favor the use of a rebmlding and
replaciny clause «n fire nsurance policies as far as
practicable, and particularly on polictes covering the
unprofitable special hazards.”

C Na L ovea. .
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Fire insurance business in Italy is given in the
Insurance Spectator of London as amounting in 1895 to,
net premiums $3.778,000, and net claims $2,370,000,
making an average for the native and foreign compa-
nies of 63 per cent. of claims to net premiums. The
Speetator gives the aggregate expenses average as 36.38
per cent. One half tlie business is done by foreign com-
panies. The field in Italy, however, does not seem very
attractive,

The Manchester Fire Assurance Company
has concluded arrangements for the purchase of the
Iimes Mutual Company, and the Sprinkler Fire Office,
of Leeds, England. The entire official staff of the
Sprinkler will be taken over. Its connections in
Yorkshire and elsewhere are reputed to be valuable,
and capable of considerable development. The last
report gives the amount of premiums for 1595 as
216,335 and losses $1,995-

The fire loss of the United States and Canada
for the month of June, as compiled from the daily
records of the New York Commercial Bulletin, amounts
to $5.721,250, a remarkably light sum, even for a_sum
mer month. This makes the total for the half year
$63.959.550- ‘The aggregate for the first six months of
1896 exhibits a gratifying decrease in comparison with
the record for the same period of 1895. The losses
are shown by months in the following table :—

- 1S94. 18g3. 1896.
JANUATY .o veee ceeeas 810,568,400 $1i,595,6c0 $11,040,000
FebruRtyeceesoes cavase 11,297,600 12,360,200 0,730,1c0
MArChecesee soenanacees Q047,100  14.239,300 14,839,600
Aprilicesieeeaeecnsess 11,510,000 11,015,150 12,010,600
MARY.cetaaeeees ravees 10,777,800  7,761.350 10,618,000
June..eiieiieenasaee  8282,300 9,223,000 5,721,350

Totals ....861,613,200 $66,497,600 $63,939,550
‘I'he most important fires during the mouth just closed
were these :—
Brooklyn, New York, morocco factory.... .c.oes «cae..$150,000
Toronto, Ontasio, department stOT€...ceu ceveraace seee 200,000
New York city, American Horse Exchange........... 135,000
Fenelon Falls, Ontario, lumber plant..se «eecveestess 200,000
Portland, Ore., lumber mitl.... ... .. 150,0¢0

Present indications suggest a very good year for the
fire insurance interest.

Tave sesese s

One Pugh, a signal man on the London and
Brighton Railway, secing a train approaching at full
speed which seemed on fire and certain to causea terri-
ble accident, was so alarmed as to have a severe ner-
vous shock. Suit was brought to recover damages un-
der the accident policy he lield issued by the railway
company. The claim w.. .ontested, as fright in dis>-
charge of duty was br ' not an accident. The Court
of Appeal, however. * ided that, under such circum-
stances, the nerv....» .nock fully entitled the man to con-
pensation, as it .as an accident in the opinion of both
the lower Court and all the Judges sitting as a Court
of Appeal.

Mr. Justice Day, an English Judge residing in
London, thought to save money by not insuring his resi-
dence, in which he had made special and claborate ar
rangements to avoid -risk of fire. The scheme worked
well for a number of years, until recently a fire took
place which inflicted a_loss very far in excess of the
amount the judge had saved in premiums. Justice
Day is, no doubt, a good judge of law, but a poor one
of the fire insurance question. \We should like to have
a report of his reflections when he saw his property and
his theory going up in smoke. The moral is obvious,
that it is better to let some sound company carry fire
risks, as what may ruin an individual is a mere trifle
to them.

Colonel Stevenson and his fire brigade com-
panions have had a splendid reception at Wiundsor,
where they were shown over the Castle and paid
attentions very rarely shown to auy but the most
distinguished visitors.

The City Council of Chicago recently passed an
ordinance taxing insurance companies two per cent. in
their gross receipts for the benefit of the fire depart-
ment. ‘I'o meet this impost the underwriters raised the
rates by 5 per cent. on all property insured in Chicago.
The insurance companies already pay taxes of g and
10 per cent. to city, country, or state, S0 very naturally
looked on this new tax asgrossly unjust. It is merely
a roundabout way of getting more money from the
people, the insurance companies being utilized as tax
collectors.

‘The Natienal Board of Fire Undcrwriters has
compilud the tollowing table of comparisons:

1803, 1804.
Ratio of 10ss¢s to Promintms.ies coieesaaroes 55-98 59.69
Ratio of expenses to premitis eee cavecevees 25.61 35.10
Kantio of cOMunssions 1o premiuts casces o eae 18,61 17.91
Ratio of amount wntten 10 $1 01 1088, caeceen 203.67 15603
Average rate of promitmeee cocsesvene eenn 8742 8939
Ratio of 10s8€S 10 risks Writleft e oveeescoossss 3885 .5374
Ratio of term to total risks..ceees s cocaecees 37 «5752
Ratio of term to total preminms...oes coeees 05278 .5238

The dividends of the Hartford Insurance Com.
panies for current month as compared with thaose of
July, 1895, are given in the New York Commercial
Bulletin as follows : -

Fire— July, oG, July, 95
ACIUA . caeee censoe snnes aseces 5 $200,000 %200,000
Pl v ee cose consseananiona®3le 70,000 70,000
Hartford....  «..ene ceeseeslO 125.000 125,000
National.ees ceeern cane ee eeee § 50,000 50,000
Connectictleeesssevossossnase § 50,000 §,000
Ofitht.cerseescsacasssoasvases ¢ 20,000 20,000
Steant Boilerececes cosecnseess 0 30,000 30,000

Total.eeese vocesacocsaons $345,000 £545,000

Life—

Aetna..... PO 3 74 $37.500 37,500
Travelers' cooooe.e B 3 1 25 000 25,00
Travelers', specialoccaee canees 205 235,000 .o
Connecticut General...... oo 4 ),000 6,000
Lifeand Annuity.ccceececeees 4 10,000 10,000

Totaleeeees cecrmmncrennoass $103.500  $78,500

*Quatterly. .

Nearly all the secret or fraternal societies have
limited their basis of assessment to sums fixed at ages
of entry without accumulating a technical reserve.
“[heir attempt to meet this omission by increasing the
number of assessments from year to year is sureto end
1 disaster. The number will gradually increase to a
period when the injustice to the younger members and
those solicited to enter will become so apparent as to
be prohibitory. Either the technical reserve must be
substantially obtained, or the basis of assessment in-
creased to attained ages. The number of these societies
of other States reporting to the Connecticut department
under the statute of 1895 is twenty-eight, which is
only a fraction of those operating in the United States.
‘They should have been under State supervision and
the restraint of proper laws from the State. Some of
these have attained great maguitude, rankiug as the
sixth and seventh insurance institutions of the world.
It is to be regretted that generally they have neglected
the teachings of actuarial experience in the mode of
conducting their business. This neglect may entail
upon them serious difficulty in getting upon the right
road to achieve permanent success.—Connecticut In-
surance Report.”
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A system of baggage insurance has been in-
troduced on the Boston and Maine Central roads
which is very similar in its plan of operation to the
accident insurance now sold at the ticket offices. A
travelet can procute insurance policies on his baggage
fiom any ticket agent on these roads.  ‘These policies
cover all dangers of loss or damage to baggage while
on the rond, or at any hotels or private residences.
Boston papers say that the new scheme is proving very
popular, and a large number of the policies are being
sold.—N. Y. Jusurance Journal.

In Memoriam.—Mr. George L. Chase, President of
the Hartford Fire Insurance Company, has our thanks
for an obituary tract announcing the death of General
Agent P I Heywood, late general agent of that Com-
pany in the Western Department.  The tribute paid to
the deceased is cloquent with deep feeling at the loss
of this valued official, who is spoken of as, * Broad
minded, sweet tempered, and a true and sincere friend,
who possessed the friendship, esteem and confidence of
the officers aund directors of the Company in an emiuvent
degree.” Mr Heywood died at Chicago last April, and
“In Memoriam " 1s issued to honor his memory by the
Hartford Insurance Company.

Acknowledgments.—\We have received and beg
to thank those who have sent us the following publica-
tions: Mew York Insurance Reports, 1896, Life, Cas-
ualty and Assessment and Fire and Marine, from Mr.
J. F. Pierce, Superintendent ; Pennsylvania Life Insur-
ance Report, from Mr. Jas. H. Lambert, Insurance
Commissioner ; the report of Iusurance Commissioner
for California, from Mr. M. R. Higgins, the report of
Counecticut Insurance Commissioner on Fraternal
Societies ; Massachusetts Life Insurance Report, from
Mr. George S. Mernll, Insurance Commissioner ; New
Hampshire Report from Mr. John C. Linchan, Insur-
ance Commissioner, Wisconsin Report from Mr. Wil-
liam A. Fricke, Comm ssioner of Iusurance , Missouri
Insurance Report, from Mr. Jas. R, Waddill, Superin-
tendent ; Michigan Insurance Report from Mr. T, F.
Giddings, Commissioner ; Kentucky Insurance Report
from Mr. D. K. Comngore, Commissioner, Texas
Report on Agriculture, Insurance, Statistics and His-
tory from Mr. A. J. Rose, Commissioner: The Investi-
gator Life Insurance Chart, from Mr. J. S Blooming-
ston, Chicago; Statements of Insurance Companies of
Nevada, from Mr. C. A, LaGrave, Commissioner; 28th
Report of Iusurance Conunissioner for California, from
Mr. M. R. Higgins, 25th Report of Insurance Super-
intendent of Illinois, from Mr. B. K. Durfec.

PERSONALS.

Mx. RussHLL R Doxg, formesly president of the Life Insur.
ance Clearing Company, of St. Paul, from which he resigned
some time ago, has been appointed an executive special of the
Mutual Life of New York.

Mx. Jas H. BRUwsTER, of Hartford, assistant mauager .
the Scottish Union and National and Lion fire insurance com-
panics, sails for Europe on July 2214, accompanied by his wife
and child.  We hope they will enjoy the trip

Mz, GrorGi BrovGiaLL, who for five years has been man-
ager of the Ijuitable at Toronto, has been appointed general
inspector for Ontatio, Manitobs and British Columbia. He is
succceded at Toronto by Mn Geo. A. Roberts, who has been
cashicr in that office for six years,

AMONGST CALLERS we were glad 1o see this week were: Mr.
J- B. Laidlaw, mansger of the Notwich Union, Toronto; Mr,
G. H. Allen, mspector of Standanl Life, nnd an alderman of
Kingston; Mr Alfred Wright, manager of London & Lancashire
Fire, Toronto; 3Mr, J. Boomer,§manager of the Manchester,
‘Toronto. .

MERCHANTS BANK OF CANADA.

The annual general meeting of the stareholders of the Mer.
chants Bank of Canada was held on June 17th. Mr. Andrew
Allan, president, in the chair,

The president submitted the foilowing report of the directors::

REPORT.

The directors of the Merchiants Bank of Canada beg to report
to the stockholders that the result of the year’s busincss has
been as follows: .

The net profits of the year, after payment of inter-

est and charges, and deducting appropriations

for bad and doubtful debts, have amounted to $501.999 §t
Balance from last year...... ... 51277 719

$5591277 30

see 400000 st

This lias been disposed of as follows:
Dividend No. 54, at the rate of S per
Cent. PEF ANNAUM . evtt corees seness $240,000 OO0
Divillend No. 535, at the rate of 8 per
cente PEr ANNUM L ecess cevans sannse 240,000 OO
-—— $150,000 00

Carried forward to Profit and Loss ac

COUNt Of UEXLt FCAT..vv casvos cessteaavsne sosans 79,377 30

st s

$559,277 30

The business of the bank has been well maintained during the
year, both deposits and discounts having shown a steady in
crease in volustie, But the net profits have been much smaller
than the average for many years back, owing to lower rates and
larger apprapriations, both of which are the result, directly or
indirectly, of the severe competition now prevailing in business
and banking. Two new offices have been opencd during the
year, otic in the West End of Montreal and the other at St.
Jeronie.  Your directors, during this year, have had to deplore
thie decease of their old and esteemed colleague, Mr. Robert
Anderson, for twenty years a director, aud for thirteen years
vice-president. Until lge closing years of an unusually prolong-
ed life, Mr. Anderson devoted much time to the affairs of the
bank, and by his prudent habits of 1 ad and wise counsels,
materially aided it in attaining the posit.. v it now enjoys. The
directors not thinking it desirable to fill the vacancy, bave left
a new clection to the whole body of atockholders. The custom-
ary inspection of all the offices of the bank has been made, and
the directors have pleasure in testifying to the zeal and faithful-
ness with which they have been served by the staff

ANDREW ALLAN, President.

Moutreal, 9th June, 1596,

LIABILITIES AND ASSETS.
Liabililies.

1896. Last Year.

1. To the public—
ceeeee$ 2,315,031 0O $ 2,352,684 00

Notes in circulation......
Deposits not  bear-

ing interest......$2,091,933 33
Deposits bearing in-

2,135,188 40

1erest.eees coees. 8,004,944 01 8,157:.448 09
Interest due thereon. 73,085 95 71,668 29
10,829,963 29 cese sesses
Balauces due to Canadian banks. 531,832 70 654,827 40
Balances due to Canadian banks
in daily exchavges. ... .eeeees 1,570 84 816 8;
Balances due to banks and agents -
in United States. ...cvv cereeen 20,288 87
Balances due to agents in Gt. Br. 481,219 50 182,107 47
Dividend No. §5.veeveiirencnsns 240,000 00 240,000 00
Dividends unclaimed...... vesece 1,402 0O 2,013 00

$14,421,317 28 $13,7 2
2. To the stockholders— 3 31796,755 5
Capital paid up....$6,000,000 co
ReSt cveevenane veee 3,000,000 00
Surplus profits ... 79,277 30

) ———————— § 0,070,277 30 ccevvecoes
Contingent account.s s coveses

95,095 00 74215 ¢O
$23,595,689 58 $22,528,248 3t
Assels.
Gold and silver coin on hand....$ 370,300 23  $£359,759 28
Dominion notes on baud..... 842,lot 00 597,093 00
.\'ot]cs au& cheques of other Can-

adian Lanks ccoiet vieienaoanan 30 64 90t 20

Halances due by other Can. banks 53094 S49.90
in account and daily exchanges 85,379 97 98,336 92

Balances due by banks and agents
in the Uni‘d S(ltel. « o‘wtgccaoo

ses0 tavone

346,308 06
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Dominiott Governtuent bonds. ...

Railway and municipal debtures.

Call and short loaus on bouds and
StOCKS. ceces vannnn ..

.
a3s, N 32
403,000 31

1,08q.830 1§
331,510 Ng
1,125,446 8§

Sees tcr s

Gli,gyo 24

Total availabic assets.. ... $ 1081123 71 $ 48070 31
Time loans on bonds and stocks.§ 230,383 G fg.828 03
Otlier loans and discouunt. (less

reserved for rebate), voen. aou,
Toans aud discounts overdue (los
provided forcceeies teinn,

1S,022%05 ot 1,041,438 K1

210,115 16 12,578 o4
SNyt 3e35 37

Deposit with Dom. Government
for security of note circulation.
Mortgages, houds aud other secu
tities, the property of the bank.
Ren) Estate oovienviinn vannn...
Bank premises and furniture....,
Other assetS.oiree seieee canen, s,

sestes svese

184:312 o 130,312 70
281,392 NN
37745 o
Ss80.712 33
16,120 09

203,075 « 2
535,163 21t
530,508 1o
L4 21t 34

$23.805,00 58 $22.928. 290 31
Grorar Hacvy, General Manager,

The president called upon the general manage, Mr, George
Hague, for a few retuarks on the financial outl sok.

GENEKRAL MANAGER'S KEPORT.

The statement of the recult of the veir's business will, no
doubt, he disappointing to you: curtaivly 1t has heen disap
pointing lo ourselves. [ have seldom kuown a winter in which
so many untoward events happened The fitst helfof thishank
ing year, matters lookeil prosperons cnough 3 profits were fuir,
losses in sight were moderate ; but during the winter a number
of failures occurred by which, atter realizing all our sceurities,
the less will be considerabl ,  Stil), after providing for all theee
losses, the directors were enalt le 1 te pay the usualdividend and
add over $20,000 to our surpins profits.” We ey pected up to last
Christmas to add a much larger sum, for we now have in view,
over and above a rest of half the capital, the accumulation of a
fuud of surplus profits of a few hum‘rcd thousand doliars.  Up
on this fund the directors might draw in time of exceptional
losses, and thus keep the dividend steady. 1 venture tothink,
and I hope you will agree with me, that this is of great import-
ance to the stability of the bauk.

With regard to the losses, 1 may say that uearly all of any
moment were made in large centres of bustuess  In eighteen
of our thirty four offices 1o customers failed during last year,
and no losses were made at all, and in five others the losses
.were of a trifling character—n gratifying result, which has help
ed to steady the whicle position. But it must be remembered
that a time of mercantile uneasiness has the effect of depreciat
ing the outcome of insolvent estates and propertics, causing
larger u{)}pxopriations to be necessary than in better times.  Of
this we had our full share last year.

But our geueral business has been well miaintained.  Deposits
are larger, discounts are considerably larger, owing in great
ineasure to the acquisition of a number of desirable new ac
counts. We cannot complain of lack of business; in fact, our
business is larger than ever  Even bad we not opened two new
brauchbes, the ﬁusintss of the old ones would have shown alarge
increase. You may naturally ask why, with such an increased
amount of business, we have made so much Jess money.

The reason is not only that we have had to write off much
more than usual, but that v “.ave made amuch smaller amount

of ordinary profit. o~ » between banks bas come to be
as severe as betwee: :* .y with theresnlt that profits have
been steadily bea . for a year or two back HBut you

snay depend upon * tuat we shall be on the Jockout at all
times 1o make the profits as large as we can, consistently with
doing a safe business, or what the directors consider safe.

GENERAL STATE OF THE COUNTRY.

With regard to the state of the country generally, this subject
was well oEcned up at the annual meeting of the Bauk of Mont
real. With the remarks there made, I entirely concur.  The
real foundation of the prosperity of this, or any other country,
is its power to produce and export. In this respect the Domi
niov, as a whole, has shown constant improvement. But our
point of view, aud that of the Govegnument, are cntirely distinet
I am not addressing you in Ottawa, but in Montreal, and there
isa world of difference between the two, It is undoubtedly
true that the volume of trade in the country may be very large
—ceven larger tian ever—while, at thie same time, numerons fail-
ures are taking place, and banks are suffering heavy losses
You may think these two statements inconsistent, but J am
speaking of facts as demonstrated by experience. For example,
the volume of our exports of any given arlicle may be very
large, and a considerable expansion of busiticss result there-
from ; yet the merchanuts who have exported these goods ray
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have conducted their business anprudently, aml made consider-
able lacwes, perhaps ruined themselves, bringiag thereby lass
upon the bank. This 1 can assure you, i ot ait uncomnon
occurrence  Similarly, manufacturers 1 any given year tay
have doue a lange busitiese, and wade sl an output as to st
mulate the whole neighiborhood ronnd abont them, whilst they
themselves may bave made such losses as to make failure in-
cvitable.  Avd it must be rememberd that on the seale on
which Canadian hanks do busitiess, n single loss may more than
neutralize the protits of fifty active accounts.  But the prime
fuctor in alf this matter of bank losses is our credit system.,

OUR CREDIT SVSTEM.

If you have a bad sustems of credit,or n gool system badly
worked ; 1t credit s unwisely given,or ifit 14 too long extended
if u huge superstructere of eredit is bmlt on a slewder basis of
capital, o matter how large your tnports snd exports, aud rail
way tratlie, you will have a bad state of thigs m a realns of
credit, and particularly 1w those vast eredit giving jnstitutions,
the banks.  Bankers may well take some blune to theaselves
in this watter ;nt the satue tine, in justice i must be said that
they are cometimes compelled todo what they would rather.
notdo. ¢ ustomers of banks, when they give too extended
credit, generally want too much etedit from their bankers, cs
pecially in the ‘way of discounting long paper, amd borrowing
by way of long advances.  Our own discounts were siever so
high as they have been this year. The discounts of the banks,
asa whole, were pever so Bigh,  We are not insuch a period
of stagnation as leads money to accumulate in banks, while
mercantile berrowers don't want it Yhey do waut it, aml
have pressed for it The fact is that many people have been
leaning 100 heavily upon their bankers for some tiwe back.
They, mturn, bave been allowiug ther customers to lean too
heavily upon thew  EFinally, the retailer hins allowed bhis
customers to run np too heavy accountsan bis books ; aud also
hins curried too large n stock upon his shiclves himsclf. - The
whole svstem of credit i Canada wants # revision. Nearly all
persens who buy and sell goods on credit are complaining that
they have wade no profit during the last year or two  In fact
there 15 & good deal of hiving upon capital going on  Husiness
expenses atid losses eat up all that 13 made by selling sroods,
Aud letit never be forgotien that the average amount of losscs
18 always aggravated by the length of credit given,  Ifsuch a
thing could hc brought about asa general cutting down of the
length of credit one-half, the result wo 1d be o cutting down of
lesses ope lalf.  And the result of that ngain wouid be that
many a business which now yields no protit at all, would return
a farr retnuneration for the capital wvested.  1tis seldon that
I have refersed toour neighbors 1 the Siates as furnishing us
with good examples of busjuess methods,  And in the matter
of sound finance and a brnking system we have certainly noth-
ing to learn.  But we mny with advantage take a leal from
their book in the matter of credit giving.  Such terms as are
given in Canada arc cutirely unknown on the other side of the
live. Credit there is much sbiorter, to the greast advantage of
both seller and buyer.

UNITED STATHS FINANCHS

There is ove item in ont balance sheet towhich T wonld call
your attention. You will notice that at the end of our bank
year, that is, on 3ist May, we had practically no tioncy cm
ployed in New York. OF course we had loans out there, partly
on call, and partly time, but these amounts are offsct by others
of a ~outrary character, so that nonc of the funds drawn from
Cannda were employed there. This may not continue, for
change: in New Vork are rapid. But it was the case at that
time. voucan easily understaud the reason of this. There
hias been reference made in another place to o terrible shock in
the political sphere, which occurred at a lime when all things
in the States appeared to be on the way to a recovery of pros-
perity.  While the country was ina_state of ngitation, ve
high rates prevailed, and we might, if we had chiosen to ris
our money in such ascen, of excitement, liave xnndg Iarge
profits.  But we pursued just the opposite course, and withdrew
most of our funds from the scene of danger. 1t is satisfactory
that the goed scnse of the great business and financial com-
munity made itself powerfully felt at the time, and averted
what might have been a national calamity. But matlers
financisily can vever be in n scttled condition in the States, so
long as the conntry is in danger of being put off its base by
legislative action, based on unsound theories.  Evenapart from
this, the year of a Presidentinl election is always a year of
disturbance.

CONDITION AND FROSPRUTS OF TRADIL
It may be expected that romcthing should be said as nsual
as o the condition and prospects of trade in the country ygener-
ally. Nothing strikes me on reading the reports from our
branchies so much as this, that there ts a wade diversity in the
condition of trade in differcnt districts of couutry.
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QURNIKEC PROVINCE.

In our own province, reports are generally very satisfactorsy.
1 referted to the development of agriculture in the Province of
Qucbec lust year, and allthat has transpired since has confirmed
e iu the belicf that its farmivg interests are undergoing a
silent revolution in methods, all tending to a larger production
of a better class of articles, realizing larger returns o the
farmer, and diffusing a constantly incteasing prosperity. The
improved appeazance of the villages and towns of our province,
ihe new areas that are opened up to cultivation, the great im-
provewent in our live stock and in _our method of dairyirg,
must all stnke an obstiver. But the unsettled condition of
affairs in the States 1s #ffecting prejudicially our great export of
Irmber to the American market. Fortunately the other great
tranchices of the trade 1 our forest products are in a really pres
perous condit.on.  The Eoglish warke? 1< active and strong,
aud contracts for this year's sales in thie United Kingdom bave
beers miade by the stupping houses at better prices than for
years back, 8 state of things which has given rise to a feeling
of satisfaction and bopefulness, especially in this province aud
throughout the Uttawa Valley. There is one development of
recent date taat is comning into increasing promincnce. 1 refer
10 the products of our spruce forests. Many of these forests
pave been neglected on the supposition that they were almost
valueless.  Now, hiowever, they are becoming valuable for the
production of pulp for paper maklng. “It is estimated that
75,000 tonds of spruce pulp wood, or about 1,000 canal-boat
1oads will be taken out of Canada this scason through the
Chambly and Clhiamplain Canals and delivered at Ticonderoga
and_wills ou the Hudwon™ Perhiaps it is a pity that so much
immature timber is sacrifica] and seat outof the countsy in this
way, hut developuments may go on in the future of a charmcter
we can bardly estimate at picsent.  Experiments are now being
made in Eutope, with a view to the production of a kind of
sitk from pulp wcoed, the process being a close imitation of tkat
by which 1aw silk is producad by the worm.  If our forests, be
al’dcs producing lumber and paper, and numbers of things that
are made of paper, can also be utilized to produce silk, we may
tic indepeudent by-and byc altogethier of the looms of ILyons.
This, however, may only be a fanciful picture. Yet, quite as
strange things have bappened, and anyone who has observed
the extramdinary developients of clectrieal engineeriog during
tl:c 13t decade may well be pardoned if he believes almost any
tling to be possible in the way of future devclopment. 1 necd
say littlc or nothung aboeut our own city.  You know very weil
how it s sleadily growing, in spite of all drawbacks. Our
manufacturing Interests, which ate now of such large extent,
are generally 33 a prospeious condition.  But thiscan hardly be
sxid of our purcly mercantile interests, with the single excep-
iion nf thow whe scil goods for caski.  This is a development
which hias b=en ro satisfactory in its sesults, both iu lJfontreal
and clscahere, that it is bkely to grow.  The effects of this sys.
1em ase already very fat-ceaching, and may in time so extend
15 10 being abowt a care for that abuse of credit which has bren
spoken of.

ONTAKIO.

From Ontario the .reports are diverse.  Prices of eversthing
produced on the farm are very low, souie say, decidedly below
the cust of production  And 1 somc districts drought last
year uecessitated the purchase of hay, month after month, at
high prices.  Oa the oiher hand, the price of eaitle fecd, such
as Lran, etc, was s0 low as to mitigate the position greatly.
The fanners of Quclree, of course, henefited by this, but Ontario
farmers, who wete dependent upon hay, sulfered  heavily.
Howcever, the didricts affected, 1 think, were mostly those
where farmers were well 1o do, xud wno could bear an adverse
year or twe without fatal injury. Thix, of course, asa rule;
thete are, uo duubt, exceptions.  Whenever this state of things
Bas prevailed. the storekeepers have suffered from iusbility o
calicet. They. on thc other hand, being unable to pay, the
wholesale mcichant was atfectad, or the manufacturer: all
finally affecting the Lanks in_ an unpleasant rccurrence of
renewals.  But other distsicts of Ontario have had a fairly good
vear, and all clasws, farmers and meschants alike have bene.
fted  As to thic widely diversified manufacturing interests of
Ontario 11 do notinclude flour wmilling or saw-milling), they
have geocnally been doing well, somce of them cxceptionally
well, capecially those thiat arc not overwcighted witth nnwieldy
buildiogs and plant  There isa gencral idea that the prospects
of the coming crops arc fair. Fruit is becoming an ivcreas-
ingly valoable crop 1n Ontario, and the praspect of a large yicld
both fiom vines, peach orchards, aud our vrchands of apples and
other fruits, i cxceptionally good at present.  The one drawe
back 0 allthis good promise is the exceptionally low price
of cvery thing that can be sold eff the farm. At the sametime
it should not be forgotien that cverything that the fanner has
20 hay s exceptionrlly chicap al-o.

MANITONA, had a maguificent crop of all kinds of cereals last

year. Nowhere in the world, probably, did a given number of

people produce so large a quantity of food products as Mani.
toba. For now, it is not only whea', but oats, flax, barley and
cattle, that bulk info prominence, as the products of these
North_Western farmers. But again, the price has been low,
necessitating close cconomy on the farmer's patt, and an utter
avoidance of that wild style of purchasing expensive stock,
imylcmcms. curriages, etc, which prevailed a few years ago,
and has brought so much disaster and misery in its train. e
farmers of the North-West are growing out of all this, and the
country generally is getting wore and more on 2 sound finan-
cial basis, and offering more and morc inducements for popula-
tion to flow in and add to the general prosperity. are have
bren many dismal failures in Manitoba, nine-tenths of which
have-heen occasioned by folly or idleness ; but there have beren
haundreds and thousands of cases where wisdom and industry
have led 10 prospenty—aund what has been may be again,

LESSON OF EXVERIENCEH.

One thing, bowever, I must emphasize,and it is this: that no
wmatter whether trade generally is prosperous, or adverse, the
old fashioned rules that ware the result of generations of
cx})criencc, still prevail. Intelligence, prudence and industry
will eusure success ; and the reverse will briug failure. In the
same Line of business, in the same place and at the same time,
some mecu succeed while others fail. As one of our country-
managers well observes : large profils and lucky speculations
ate things of the past, but capable men and thrifty can still
make money. Now, if onc man succeeds and another fails
under the same circumstances, in the same place, in the same
Jine of business, the fanlt cannot be attributed to the country.

These things have been said before, aud you may think ita
waste of time to utler such tsuisms. But, after a{l, tlic wmain
patt of our business is withs individuals. Itis with the success
or failure of the individual customer that we are concerned, and
the whole secret of our busincss lies in our power to discriminate
between the prudent trader and the imprudent, the industrious
and the idle, the foolish and venturesome and the calculatin
and cconomical. \We have had some experience, but in su
niatters we may g0 on cver learning.

The General Manager went on to deliver an exceedingly able
statement in regard to warchouse receipts. We.prefer to hold
this over until our next issue, that more prominence may be
given 1050 important an cxposition of the law, and practice,
and working of the warchousc receipts system.

A short discussion vecurred, in the coutse of which the Gen-
eral Manager deprecated the further extension of branches,and
defended the directors from some remarks as to their showing
a want of interest.  He said he had known baunks in Scotland
make bigger losses than any bank in Canada.

The motion for adopting report and for giving the thanks of
the steckholders to the directors and staffl werc passed. On
motion it was decided to hold futute annual meetings on the
2nd Wednesday in June instcad of 3rd. The scrutineers
reported that the following gentlemen had been duly elecled as
directors :—Andrew Allan, Hector Mackenzie, Jonathan Hodﬁ~
son, John Cassile, H. Montagu Allau, James P. Dawes; T. H.
Dunn, Sir Joreph Hickson, Robert Mackay. The meeting then
adjourned. The new board of directors met in the afternoon,
when Mr  Audrew Allan was re-elected president, and Mr.
Hector Mackenzie was re-clected vice-president.

MUNICIPAL DEBENTURES.
GOVERNMENT AND RAILWAY B0NDS.

. _ INVESTMENT BECURITIES

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

Deheutures and ou;e; deairable s;rurities purchased,

- - e

=

“Thote of our comespondents who know of such securities in their
jmmediate neighbothood will gicatly oblige by commanicating as
above.
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INISUVRAANBE EOMPANY OF ENGLANG.

CAPITAL AND ASSETS EXCEED $20,000,000

CANADA BRANCH, HEAD OFFICE, TORONTO

J. G. THOMPSON, ManAGe R

Office Desks

Roll Top Dcsks,
Flat Top Desks,
Rotary Desks,
Bookceper's High Desks,
Partners’ Double Desks,
Filing Cabanets,

8ccretaires, Book Cases. Office Chairs, Ete.

QOur Assortment the Largedt, Goods thie Finest and Prices aluays
the lowest. Special Value offucd dunng July and August i Roli
Top and Bookeepets® Desks.  Call or write for prices,

THF CANADIAN OFFICE & SCHOOL DESK ACENCY,

1792 Notre Dame Stroet,
MONTREAL.
e 4 Fire Underwriters’
nS W 0 S Text Book.
Should be in the hands of every fire undernriter  Limited number
of Coples loft, Foraaloatthe Ofticoo!f ., . . . . . . . . .

THE INSURANCE & FINANCE CHRONICLE,
MoNTREAL.

Radford & Walford,

Accountant, Auditors & Trustees.

No.59 Imperial Buildings, 81. James 3t , Monireal. :

F. W. BADFORD, Chartered Accountant and ‘

Conmissioner for the Piovinces.
- =

. « THE . .

MERCANTILE FIRE

INSURANCE COMPANY
: INCORPORATED 1878 :

Head Office, - - - WATERLOO, ONT.

Price, $16.00.

SUBSCRIBED CAPITAL - - -  $200.000.00
DEPOSITED WITH DOMINION
GOVERNMERT - - - 50,079.76

All Policles Guaranteed by
The LONDON & LANCASHIRE FIREK INS. CO.
with Aseets of $(5,000,000.
WM. 4. 3IMN, I'vesident, JONRNSHUN, ¥Vicc-Progidont
JAMEKS LOCKI K, Man. Director.

T. 4. GALK, Inspecter, ‘

INSUKANCE COMPANY

Organised 1792, Incorporated 1794

North Amerlca,

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

RBERT HAMPSON & SON, Goea. Agta for Oanada
Corn Exchengo, - MONTREAL
AGENTS WANTED IN UNREPRESENTED DISTRICTS.

' NOW IN THE PRESS

NEW AND ENLARGED EDITION

oIy,

Lifc Agcnts Manual

3y J 1D MOUSTON)
LONTAINING, L

ALL THE PREMIUM RATES

AND &

SYNOPSIS OF CONDITIONS OF THE

Policies and Applications

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

BROUCHT RICHT UP TO DATE

New Rates New Policies, New Reserves.

Hm 44 per cent. Reserve Tables

T 4 per cent. do do
1\!1! 4 per cent. de do
Am. 3 per cent.  do du

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

Indispensable to all tnterested o Life A«wurance

ORDERS SHOULD BE BOOKED AT ONCE
POST FREE, - 8I..50

DURBLISHED 1Y

The Insurance & Finance Ghronicle

MONTREAL



Sun Life

ASSURANCE COMPANY
ot Canada.

Head Office, - Montreal
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WALTER KAVANAGH,

Cuixy Aouxy
SCOTTISH UNJON & NATIONAL INSURANCR €O, of Rdinburgh,
GRXRRAL AGEXT POR TIHE I'ROVINCK OF QUERKC,
NORWICH UNION PIRE INSURANCE SOCIETY,
117 8§t. Franocols Xavier Street, MONTREAL..

THE
R, MACAULAY,
ACC'DE"T & Pressdent,
CUARANTEE Hox. A, W, QGIVIE,
CORPORATION PicePresiden

T. B, MACAULAY,
Sev r(l.arf

GEO, WILKINS, M.,
Medical Keferee,

GUINITTE DS

HEAD OFFICES 40 10 44 Moergate St., LOXIDYN, Eng.

RICHARD J. PAVULL, Cencral Managor. Ixe oA ASSETA. LAYE AGSURAKCE IN FOR(X.
taw [ A 2836816 $11,081,316
. e L1alser 343,700 L0046 .
Autborised Capital....... ... ciree 0000 R2000,000 K LAN0g 5385 34480
Subxeribed Capital ... oo 1,318,600
Prid-up Capltal cco iivierivinivvicieieeraaase 300,000 ==K THE $- &
Rescrve ant l)c(-mnlw 3 £33 £, ) . 814,804 !

RE MINGTON
Type-Writer

18 MADYE

Deposited wih Receiver Generalin ('mmdll KRTI QOO t

BUSINESS TRANSACTED.
Accident and Emplovers Liability

Up t» 18 inches wide for

The Ocean offers the most Liberal Insurarce Companies, eic.

Policy.
y MONTREAL and
OANADA HEAD OITIOE: Tenple Building, MONTREAL. SPAC':':Q:'B&A LD, TORONTO.
ROLLAND, LYMAM & BURNETT, Managers.
Advisory Board { W. M. RAMSAY' ’ The Stock Invesw!"s\
Y TR e, 8. CREEMSHIELDS HANDY BOOK OF RATES

Agents Wanted in Unroprosontod Districts. ;

A m b of talldes phowin: whiat tate of 1t ootne f8 derivable frem invest-
Bn e 10 alek g g 330 fAte of dividesd frem X to 16 per cont when
l».u,‘m AT uny price oot 9 e w0 Price tn Cloth S0 cents,

Keystone Hre Insurance 00, . MoRrTON. PHILLIPS & CO.

OF SAINT JOHN, N.8B. 1755 and 1757 Notro Dame §t. MONTREAL.

IncO2rorared A.D. 1889. Carirar, $250,000.

MRt S R

Wl print EVERYTRHING, fivmthe largest buok tothe
stallest busiaess card.

Home Oflice, - 158 Prince Willlam St., SalntJohn. N.B. . . .
: We bind Necount Books lur \hn h ml~ lhnks

OIRECTONS
HOWALD 13 e~ ‘ T;.._\ v P RN, and Railway Compames, and Law Books and Pant
T e iont Voo Frornlont. Books, m the must lx;.uﬁm. and the Cheapest
TS A TIMELY, b1 oTe MELL Styles, Noopder 15 wa large or too sonall. 0
YRR O N\ setary
JOUN BYERAMAN M ALEXASDHER WA ALLAY, v
MAJOL v M AR I H N TFAN.
AL LS 19 to 28 St. Nichola® Street,

TorowlaOffes, Caveada 2efe Rudding, Malooln (adds, Gen, Igont, i A MONTREAL

ESTARLISNED 1797. TP Relialiic ARrhls wantod at unrepmcmal points
CAPITAL - - $5,500,000.03 LOSSES PAID - $58,000,000.00
Head Ofilce for Canadn :~TORONTO. JOUN B. LAIDLAW, Manager.
WALTER KAVANACH, MONTREAL, Conora! Agent for QUEBEC PROVINCE.
w. T Ale Caml dpe. 1 K &K K ZOKINDL. Sonenal Agvsta, LLEMMYDER DI10Y, Cmerl Lrent. KIRAY & COLGATE, Ceneral Arwats,

Truro, N.&. 81, John, N.B. Totento. | Winnipeg, Man,
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PHGNIX INBURANOE OOMPANY
(Of Hartford, Conn.)
RATABRLIALLD IN I8

CANADIAN BRANCH.
Full Deposit with the Dominjon Governtient.
HEAD OFFICK: 114 8¢, Jamen Slu«t.

SMITH & TATLEY,

Applioations for Agencles sollcltad, MANAGERS FOR CANADA

GREAT"Z WEST

Life Assurance Co.

SCThe more Niberal a polley A made, consistent with <afety, the wore
v\lh fos aro 10 bo Isucd. And this tho Great Weat folky soemy 1o Teeliore
Ido Monelary Times, Aprit 17th, 1896,

- ¥
Tho atore undoubtedly refere to the Great West Coltateral Soonraty
policy which glves to policy holders : —

The LARGEST Cash Value;
The LARGEST Guaranteod Laan Valuo;
The LA RGEST Guarauteed Pald Up Insurnnes,
Frecdom from restrictlon sy 1o resbhdence ar occupation

Montres!

Q, N, 8MITIH.) (J. W. TATLEY.

All these guarantees are Lacked by Reserve calealated ot 1wt
cent, basla,=The Great Wesat Lifo bemnZ the fisst and aaly Cancelbin Com-
pany that hias, from §ts inecption, provided tlus securits for its folny
holders.

What takes well with the insuring publiocis » good
thing tor Asonla to have.

-— [P

For particulars as to territory and terms address

JAS. LYSTER, Manager for Quebec,
Mechanles Institute Bulding, MONTREAL QUL
JAS. MCLENACHEN, J. H. BROCK,
Roesldent Director, Ontarlo, Mansging Mrector,
12 King Street East, TOROATO, WINNIPEG, MAN,

T X

CANADA AGCIDENT

ASSURANCE COMPANY.

Writes all approved forms of Accident business, including

PERSONAL ACCIDENT.
ELEVATOR LIABILITY.

EMPLOYERS® LIABILITY.
PLATE GLASS.

Largest Asscts in Canada of any Cumpany duing business ia Canada,

T. H. HUSBON, Manager.

MEAD OFFICE:
30 St. Alexis Street, (corner Notre Dame St.)
MONTREAL.

The Temperance and General

LIFE ASSURANCE COMPANY

ATISFACTORY GAINS in every rcspccl anl NOT 2\ Dol .
LAR OF INTEREST IN ARREARS OR A DOLLAR'S
WORTH OF REAL ESTAUE on «aur hamls on Iec. 31, w aither
1894 or 1895, is the report made by The Temperance and
Genoral Lifo Assurance Company.
Report for ‘93 mailed to Ottawa, Diec, 31, 18,35,

HEAD OFFICE, Globo Bullding, TORONTO
H. SUTHIRLAND.

Mauger,

AGENTS WANTED.

lNS" R ¢ .NCE & FINANCL CHRO‘UCLE

FIRE, LIFE. MARINE.

COMMERCIAL UNION

Assurance Company Ltd. of London, Eng,

Capital and Assots, - - $33,060,035
Lifo Fund in special trust for l,\fc "ullLy llul«lcl") 8,009,030
Tota! Annual lncomo, - 8,170,190
Doposited with Dommion Govornmont. - 408,820

HEAD OFFICE CANADIAN BRANCH:

1731 Notre Dame Street, MONTREAL,
J. McCRECOR, Manager.

\pplications for Agencies selicited in unrepresented distuicts.

THE MANCHESTER
FIRE ASSURANCE COMPANY.

CAPITAL $10,000,000
ESTABLISHED 1524.
HEAD OFFICE, MANCHESTER, ENG.

Canadian Branch Head Office, TORONTO.
JAMES BOOMER, Mansger.
R. P. TEMPLETON, Assistunt Munager-
JOHN W. MOLSON, Resident Manager, MONTREAL
A. DEAN, Chief Inspcctor.

Im\'lng Absorbad the Allion Fite Insufauce As
abilities from 12th Deceber, 182G,

Nurg—This Cnnq-anf
socintion, aRrsutnes all its Ut

HAaLF
A CENTURY

- . . . . .

of busliness Integrity has piaced
upon a substantial foundation the

UNION
~i~ MUTUAL

Its Policies contaln
.. LIBERAL PROVISIONS...
or Incontestablility:
Grace in payment
of premiums:

Extended Insurance L' F E
dor terms of the
e e s INSURANCE
Maine Non- Forfeiture Law. o A
1t {ssues an admirable COMP NY,

InsTALMENT Policy... Portland, Mec.

Princirar @ 162 St. James Stroot, IAONTREAL, P.Q.
CANADIAN 17 Toronto 3troct, TORONTO, Ontarlo.
AcancCiss 103 Princo Wliliam St., ST.JOHN, N.8°

U N l O Assurance

Society.

3uotituted in the Reign of ueen Anne, A.B- 1714,

o]

HEAD OFFICE, 81 CORNHILL, LONDON, E.C,

Subscribod Capital, - - - - $2,250,000
Total tnvostod Funds oxcood - - 14,640,000
Caplital Pald up - - - - - 900,000
Annual tncomo, - - - - - 4,122,440

CANADA BRANCH:
HEAD OFFICE, Cor.5t, James and Mecilisis, MONTREAL

T. .. MORRISEY, MANAGER.
J. E. E- DICKSON, Sub Managor.
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HEAD OFFICE - -

’7\8'8

e oor—

—_—e e T H RS

WESTERH

INCORPORATED 1833.<~— Assurance Company.

URANCE COM?P*“

irxnn: AND MARINE.,
INCORFORATI’D IN 1881.

e i e - —

Head Office, - - -

TORONTG. TORONTO
oLD RELIABLE PROGRESSIVE -/
FIRE AND MARINE INSURANCE. 2:‘;:‘;‘: ::?::;m T ‘f&g
ash Capital - - - Cush ABSOtS, OVOL ..ooceeviiirvenenn 2,320,000
got«ll A-';eu.' N _ - :750:23(7’.22 Annual Income, OvVer... ............ 2,400,000

1loases paid since oﬁgixﬁlia—tion, $15,0095,188.83

LOSSES PAID SINCE ORGANIZATION, $22,000,000

DIRECTORS :

DIRECTORS
GEO. A. COX, J. J. KENNY, R cox: osidon
L'resident, Vice-President. GEOHRGE A. v Dresident.
Uox v L Wonh S JONN HOSKIN, QU LL.D, Hox, S, C. WoOD ‘ W. K. BROCK

8 ¥ MCRINNUN
THOMAN LONG

C. R. C. JONNSON, Rosidont Agent,
43 St. John Stroot, - - -

J. K. OSBORNE
H, N. BAIRD

, ROBERT JAFFRAY
U AUGUSTUS MVERS

H. M, PELLATT.

P, H. BIMS, Sccretary.

GEO. McMURRICH
ROBERT BEATY
J. J. KENNY, Vice-President and Mlanaging Director

A e

GEO, R R COCKBURN, M. P. ‘

Agencies in all the principal (ltics and Towns in Conada

MONTREAL and the United States.

THE MUTUAL LIFE INSURANCE COMPANY

OF NEW YORK
RICHARD A. McCURDY, President

IS THE LARGEST INSURANCE COMPANY IN THE WORLD

ASSETS. s $221,213,921 00
Liabilities—tor guarantee fund) ... e e $104,347,157 00
Surplus-—31st December, 1835, = ... = .o .l 26,866,563 00
Total Income, 1895, ..... . aeee ain e 48,597,480 00
Total paid Policy-holders in 1895 C e e 23,126,728 00
Insurance and Aunnuities in Force, Dacember 31, 1835, ...... 899,074,433 00
Net Gain in 1895, ......  ceev h s e 61,647,645 00
Increase in Total Income, .ooov eee wr e 576,561 00
Increase in ASSOtS, «weeve werer aeses cveees aseens 16,574,938 00
Increase in Surplus,.e. e e e e 4,337,236 00
Increase of Insurance and Annuities in Force, «..... ... 43,866,675 00

Paid to Policysholders from the date of Orgnization,

$411,567,605 34

THE MUTUAL LIFE ISSUES EVERY DESIRABLE FORM OF POLICY.

FAYETTE BROWN General Managoar, Montreal.



