
ill' headings "Stocks nml slum's" mil "band mul house 
pro pertv mul ground ri'iils" nearly £ I 3.000.000 Is In- 
Vestel! iiml £23,392.»»» Is sunk In lean- mi I'nlli les A 
company's own policies form probably Hie best seeurPv 
for losns that ean be desire,I. slnee the loans never ex- 
eel'll the surrender values, and In Hie event of default 
in I lie rate of Interest the pulley may lie . ancelle.l at 
I.Iiee Till' loans are naturally small Individually, bn
their volume is great, and the comparatively high rate 
„> interest more than compensates for lie- additional ex- 

lnvnlvoil from this cause.
th,. smaller diutsvs of investmontH an* 

Interests and reversions," absorhing over Cl0,000 Him 
This form of Investm»*nt is prnvtlvalh a monopoly of 
llfo insurance vompantos, ami on tho avorag»* the rates 
realised avo vow n*mun< native Hrltlsli Government 
<-nriti<s only account for £7.307.000 out of tho total of 
i 147 1143,000. llfo offlvos having deserted Consols ami 
similar stocks In favour of higher yields. Now that 
Consols yield a higher rate than most olikes assume in 

however, there la something to he said

the following table we giveAct of 1X<0. ami inthe'main figures from the summary: 

Sums Assured. Assrts.Revenue.Year.
Industrial. Ordinary. £

SB in’s :<73 443,1!«2.228 27.31)1.193 203.610.012 
1 44 142,369 :,2,.i,lS4.:tl l 33.934.34.. 2411,311. .vim
1S1 23 338 «lfi.im.7S3 41.812,Ififi .................... ..■ ?m,8««:981 «;i7.«27.1 28 4H.3fi2.li98 3««.717.l3x
251.333,949 713,491.783 31.fi.1,982 384.39S...98

'■ '■ 5tf*î«5iï ?MÎ£:ÎS? £i:îlî3ü ïS:»ï:ü;

ISS'» . 
1894 
1899 
19<>4 
19or»
19«Mï
1907
19u8
19 09

pense 
Among •life

tSTJSSKA
,„ vear-ln-yenr comparison .if the ligures et sinus 
assured is of little valu. llut the figures „f revenue and 

Show larger Increases Ilian ever, so we may »s- 
thul the companies' progress was most «tlsfaciovy.

eniliims received amounted to It....... •'■»»"•
In respect of ordinary bn

t’ein-

Ihelr valuations, 
ii, favour of gilt-edged Investments for life assurait. 
companies, partly to provide a backing of the best se­
nnit' possible, and also with regard to Hi possibility of 
ii period , r cheap money nt ......... future lime when t ou­
sels and all gill-edged steels wont I rl; • ><’ lov ■ • r levels 
No such Improvement can be expected In mortgages an.l 
Other loans. Iliougli the rate of Interest to he obtained 

Much security would undoubtedly full vvvre such h 
period of cheap money to come.

insets

The total pr
, I which £29.402.000 were
n«ss and £1 4.127.000 from industrial business

absorbed £3.400,000 and expenses of iiisnag. 
r, opt .iiufi. I lie commission being .11» l.led ns in 

Cl xfifi.nno on ordinary business and £3,..11,»»» »» »" 
custrtal. While expenses were £2.506.0(1» on or limn 
an I £" 383 IIOll on Industrial. These figures show .-tent.y 
itie enormous cost of Industrial business as compared 
with ordinary, the ratio of expenses and commission t . 
tie premium Income being 14.87 In the case of th" . r- 
dlmirr companies and 43.3» I» the Industrial • las­
ts a -light Increase on the part of the on.liinn cole
pant. s. Hie ratio having I.... .. 1 l.»2 on hist 'ear. figures.
while the Industrial figure Is very slightly lower, t "
pi ..portion last y, ar being 43.23 per cent. Vs .....re ........
I; Ilf He total Industrial premium Income entiles ibnm. ii 
I,.. Prudential, the results attained by that cenoiany in- 

Pi ..nee tie aggregate I» a very great extent, mid its I hul 
, ompany's own expense ratio fell by 0.23 p. r e-nt . ill. r 
must have been an increase in expenses nn tie- part 
the othen Were the figures available a very valuable 
cotuparlson might be mane of the vn.wtb or .le.llm ■
I!„■ average polley l-snel by till trial and ordinary 
companies. The larger the average polley the smaller 
Is -he expense, and the Increase In the ratio of expense- 
of the ordinary companies may he due to their posslhh 

. ring for small |tollclea.......................
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in ntl(
issues a very
..per liions of tins I oiitp.vty 
vear of the ('ompany's greatest gr

time the ;uIn d results t > - » 1» hier-» under

ii was the 
wth and I the

suite
matured polinei exceeded those of any previous
year

with 
if e fol-

The leading figure, of h)M m «otnparison 
those of the preceding year >h< w i m

lowing table: VU»
$2.3 ft 8.7 «3 
I 0.7 2 0,7fit’* 

2.1 27.823 
1.731,309 

463,74 3 
99,286 

7.3 2 tie. 
384,733

mueiil the extent *>f

1909.
. . $ I .f* I '90 

. . . 9,276.322
t,860,953 
1,545,156 

413,88(1 
«3,319 

7.21 0" 
315,«22

Tin Coni' vx i ( s’ ! x vi si vo xts.
\Vhave shown a time i liai the assets of (he eon - 

pt.nies rose last year by over £18,000,0110, and a- ill- 
V. still.mts have to be found for this huge sum. ti Is nt 
Interest to look nt the forms of security most favoured 
In life offices. laist year "debentures" Increased by 
17 (180,000, <leh«*nl tires m«anlng “railway an l other »i'- 

|,v £4.4:10.000. ami Komi:9

Assurance Issued • •
Amount In force* ...
Assets..............................
Reserves...................
(’ash Income................
Payments to policyholders. 
Average rat»* of Interest . . 
Surplus........................................Ventures. Mortgagee rose 

V, V,'lament securities by £2.272.000. while leans on I"»1, 
, I, a were £889.(100 higher. There was a decrease ef 
£711,300 III British (iov.'inteent securities, will. me 
... identic out of favour with the hugest Investor ■ ns well 
ns with smaller. Shares and stocks were £27 2.»»» lower, 
a favorable sign, since In these day* of cheap Investments.

In for soeurltl»** wh«-n* tn»* 
(ilam inn at

From t!ii> comparative slat 
the general pr« ;*re-- i rna»l<* hv the l oippany during 
Ifjto will lie gathered New business was well over 
two and a (purler millions, this lieing a re. ord for 

1 for the first time. Is. . the total 
• nark,

life offices ought not to go 
Income Is dependent upon earning power, 
the summarised balance-sheet of the companies, we see 
H,at out of til. total assets of £4 17.343.00». ns much a. 
pint **<12,000, or nearly one-duarter, is Invested In inert - 

lint the term is a wide one, ranging from i.mrt- 
vag.'s nil freehold property In the heart of London to 
le,ns to the Egyptian fellaheen and the farmers of lb ' 
t i'intdlnn West. Between such extremes the rates of »• 
t.rest to he obtained naturally vary, and ordinary tu-
.......... .. would probably be start I",I If they knew II»'
11,1, s obtained from some of the mortgage» to wlil.-a 

big life offices deem It produit to Invest large pm -

the Company 
business m force went mi: '■ *•'

r.s|K<t during 
■ rd in

thisthere being a net increase in 
tijKi of approaching $t,ÿ<* .m», also 
the Company's history. I lie total t.o

a re.

f $4','s's (){
In: vio.hier. and,

$4.'i|,74s, an increase over l<)'*l 
this me,one $0't.-'Sfi was paid 1" p
after defraying all ex|*'tises •! in..... . •" ' ’• 'here

balance to be earned forwardlions of their funds. .
x close second to "mortgages" is "debentures, ,.i 

Then»* debentures an* 
other <1* • 

The 
Is loUII*

ofwas left a
$-'44.-’47-

The Company was again very tort'matr in me 
matter of death claims, who It "t re only 4' I"'- °- 
the exception. I his, as w■■ pointed • 111 1

when there was a very low m rtahty, '•

which £99,48.*i,000 Ih luv* sted. 
comprised under th»* h»*6tllng *»f 'railway an 
benturcs.” In which then* la connl dcr&bl»* scope, 
i bird claaa »*f Invent ment In point «if popularity

security of th«* rates, amount lug to £:>3,l 11 .oo«> This 
has nil been lent to munklpnlltle# and »*orporattons 

of the rates, and do»** not lnclud** 
Vnder <*ach of

on
sum
by direct mortgage 
Corporation mocks or debentures. ag<>.
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