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to 21.45; 3.88 to 11.33; 2.75 to 9.80; 4.48 to 11-13;
6.21 to 22.49; 1.40 to 15.57, the average increase being
50 per cent. The total policies written of ail these
assessinetit cotnpanies iii 1885, 1890 and 1895 was 535e-
867, and total lapses, 306,17i, averaging 57 per cent. of
lapses to policies written. Although the total number
of members rose in the ten years nasned from 574,859 to
3,347,538, an addition Of 130 per cent. in new niembers,
the deatlî rate per i,ooo in the saine period rose froni
9.44 to 12.02. The conibined lapse ratio and death
losses ratio in 1885 was 69.44, aîîd inI 895 74.00, a clear
proof that the enormous increase in new mnibers had
been insufficient to offset the growing percentage of
losses by lapses and deatîx. New blood is an essential
to, physical health no doubt; but if the vital fluid is not
made fast enough and rich enougli to stop the outfloîv
by some hemorrhage whieh exists, there is trouble iii
store.

BRITISH LIPE OFFICES.

Sotue highly interesting statistical tables, relating to
British life assurance offices, have been puiblished iii a
snxall work entitled, 1'Companion to Surplus Funds,"
by Mr. W. M. Monilaws, F.I.A., of Edinburgx, whichi
is a continuation of previous publications. The author
groups the returns of the offices for past three years in
a mauner wbich brings out a nuniber of comparative
resuits of mucli interest. The figures clearly show
that the average aniount of policies is lessening, the
declination in the last eight years being about $500, or
froni $2,445 ta $i,95o. As, ini the saine period, the
gross ainount of assurances in force bas increased by
$540,692,000, or froni $2,1o5,308,000 to $2,645,9oo,000,
it is inanifest that the average ainounit of the policies
bas been occasioned by a resnarkable influx of new
business from, a class less able to carry large amounts
than was fornuerly the case. The nuinher of policies
in force in 1888 wvas 905,068, and in 1896 is 1,428,137.
The percentage of increase in total ainount in force be-
tween z888 and 1896 wvaS 25.67, and the percentage of
increase in the number of policies written was 5775
The following is one of the tables published by Mr.
Monilaws, the sterling aniounts beirsg converted inito
our currency. We add to it a colunin giving the aver-
age per policy in each year.

'~oicASSURANCES il FOflCLc
issed n UNDS Avriig per

Number. Ittamliritncc..

z88..7,6,379,000 905,068 2,105,308,000 '2,326
1889.....776,041,000 94.4,049 2,187,500,000 I2,317
z89o ........ 800,863,ooo 9 63,522 2,212,181,000 I2$295
2891 ....... 829,045,000 *96 7,105 2,216,8so,ooo 2,29É

î8z.....8775,000 993,781 2.,275,920,0 2,2 5
383....S" g9 5,0C%, ip 19î6,945 2,400,ý980,0 2,006

1894 ........ 908,46-5,000 1,1235,519 2,454,280,00 î,g86
1895 ........ 941,863,000 1,291,143 2,500,003,000 1936
1806 ........ 98,0, OW ,428,1.37 12,645,920,000 1846

It will be noted that ini the above succession of years
the number of policies increased each year without one
exception, and each year shows a small decrease in the
average policy. So steady a coincidence ini two inove-
inents dtuing eight years shows how general had be-

corne the dernaud for suxaller policies by a large pro-
portion of new applicants, aud stems to clearly indicate
the future course of the lîfe assurance business in Great
Britain. In the sjinxe period there was a continunus
increase in the aniount of funds in hand, the suin held
for every $5,ooo assured in 1888 being $4,795, and in
r 886, $î,85o. Althougli so large au accession of biîsi-
ness froni sinaller average policies involves sonie addi-
tional expense ta the cosupanies, they have every reason
to regard the enlargiug demand for life assurance by
those who cau ouly afford to carry froni $ i,ooo to $2,ooo,
with nxueh satisfaction;, as being decided evideuce of
life assurance striking its roats deeper. and acquiring
a gradually firiner hold upon publie confidence.

Thie returns, howev'er, show that the expense ratio
tijis year, wvhich is 14.65, is less than that of z889, aund
is orily a v'ery smail fraction over the average since
1888, wiiicli was 14.57. The more this class of busi-
ness flows towards the substantial life offices, the
less becorues the field for the operations of tiiose enter-
prises -%vhich are unworthy of support, enterprises aniy
too popular in Great Britain, as in Canada, because
they offer cheap life assurance,.-too cheap, iîîdeed, to
be sound and of permanent value.

THE GRESHAM LIFE ASSURANCE SOCIETY.
The 47th Annual Report of the above Society shows

an enommous increase of business ini the past year, the
largest but one of any British conîpany. The new
premininms reached $703,450, surpassing any previous
year. The incouxe o! the Society derived froni prein
ins, interest and rents during the year amnounted to
$5,424,000, beîng an increase of $36o,i80 over the pre-
vious year. The foliowing table shows the neiv busi-
ness comnpleted by the Greshami in the four and a half
years ending 31st December, 1895, together with the
life funds, and the average annual interest relalized
thereon.

New ycarly I.if,é funds at en~d Ivcr.igo 1:ntect
YuOr. lireinititns. of 0.1cb year. Ili fulc3s.
1891 (6 niosF.) $230,295 $18,067,700 Z4 6s. od.
1892 517,2S0 18,954.700 4 4 1
1893 542,000 20.350,000 4 3 2
1894 645,480 21,291,000 3 17 2

1895 703t450) 22,363,700 3 17 il

The actuary reported a surplus of $394,soo available
for distribution, which the directors; recommerded for
division aînongst the policyholders and shareholders.
lu his address at the animal meeting the Chairina..
alluded t'x clic kcetîness of conipetition as giving a spe-
doal value to the increased business. In 1895 the suni of
$953,500 had been received as purcliase inoney of an-
nuities granted. The funds, of the Society availabte for
the prompt meeting of ail obligations are over $3o,ooo,-
ooo. The Society had a very higli deatli ratio owîng
to influnza epidesnics, which for severai years seeni
to have prevailed in the Old Country. Against this
drawback there is a diminution of outgo for expenses
which have been materially reduced by the vigilance
and economic methods of Mr. Scott, the geîîeral mnan-
ager and secretary, ho whose sagacious and euergetie
manageniçnt tlbe gdvauce of the Greshami is largely due.
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