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=~ CANADIAN “BRANC
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2= CANADIAN ¢ BIRRANCH. <
BOARD OF DIRLCTORS:
SIR DONALD A. SMITH, K.C.M G.
ROBERT BENNY, Isq.
R. B. ANGUS, Eso.
SANDFORD FLE \II\G C.M.G.

B, HAL BROW‘I\. M=n===r.

Incestments in Canadian Sect
rities (ooer) . $1,330 €LO

CEEER——

The Full Reserves under all Policies issued in
Canada are deposited annually with the
Dominion Government.

This Deposit now amounts to over  $1,058,000

Every desirable Form of Policy issued.
LIBERAL INDUGCEMENTS TO AGENTS.
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/PHENIX

INSURANCE COMPANY
(Of Hartford. Conn.)

o — = HESTABLISHED IN 1836, -~ — oo

CANADIAN BRANCH.

Full Deposit with the Dominion Gosernment.

Head Office:
114 Nt Jamen Ntreet, JIONTREAL

A BOOK OF RARE VALUE.

FIRE INSURANCE COMPANIES and SCHEMES
EAFABLISHED AND PROSKUTED 1N
GREAT BRITAIN A’.D IRELAND
vy, e g7th and 18th centuies 3 with some particulars respecting
Churles Povey, the propretor of the SBun Fire Office, his
witings and schewes,
By FRANCIS BOYER RELTON,

Law veuretay of the Sun Fire Office.  “This book, Just isued by the
London publishers, o of great Aistoric value, comaunn;, information
never befure pubit-het, amt should be in the hands of every undetwiiter
and in evay llln:uy. It 15 a large octavo volume, and ¢he edition
limgted to 230 copwes. ‘The price 15 $6.50. For sale in Canada
eaclusively by the

INSURANCE & FINANCE CHRONIZLE,
MONTREAL.
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General Manager and Chicf Agent,

Applications for Agencies solicited,
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Alblon flre'l‘n'surance Assoclatlonz

mns{ LIMNITZD

é OF LONDON, ENGLAND. Ry
T A I AN
HEAD OFFICE FOR CANADA: - - - MONTREAL.

CAIN ADIAN BO.AB’.D'
SIR DONALD A. SMITH, K.C. M. G., CHAIRMAN.
SANDFORD FLEMING, Esq, C.H.G.,‘
ROBERT BENNY, Esq.
A. DEAN, Inspec!or. JOHN KENNEDY, Manager for Canada.

AGENTS WANTED IN UNREPRESENTED DISTRICTS.
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LIFE ASSURANCES
INCOME ASSETS. IN FORCE.
$ 43,31;;-?3 5546,461.22 $1,064,350.00 R. MACAULAY, President.
102, 715,944 2,214,093.00 . A. W. OGUVIE, Vice-Pretident,
14140281 9t1,13298 2,881,479.14 ';.m; A;‘ Ac&c:“ Sm,::" ‘
278,379-65  1,274,397-34 6:3441404'00 - : :

§25:3:5.58  1,336,816.21 11,931, 316.3' IRA B, THAYER, Sup't. of Acencier,
1,134.867-6‘ 34403,700.88 23,901,046.64 GEO. WILKINS, M.D., Medical Refevse.
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AGENTS.

A. }. HUBBARD, | A- T. Woop,

Manager, Province of Quebes  lup) | \ncToN MUTUAL FIRE NS, CO.
London Guarantee. Accidenl Co, 11, |~ 2¢ scon seeer, Tononto, ont,

MONTREAL. Surplus lines placed In re<ponsible

Amerleian Companies,
Agentsare [nvited to Correspond.

Freehold Buildings, -

Dlease Correspond

J. F. RUTTAN,
Real Estate and
Fire Insurance.
PORT ARTHUR and FORT

WILLIAM.
P.0. Address; Port Arthur, Ont.

" JAMES P, BAMFORD,
General Enguvance Agent and Broker,

REPRESENTING

W, M. Douglas,

CHAS. A. BOXER,

General Agent,

complete without. a .
Copy of
GRISWOLD'E .

! TEXT BOOK . .

WINNIPEG.

KIRBY, COLGATE

& ARMSTRONG,

General AWINN{'PE‘O.| ba and
onera) ents for Maniioba an
o N, \\'.‘Terr. of the followlng - ——— Slll "RE UFFIBE-
Companies, Special facilities for placing aurplus and excess iines of Fire Insurance
Caledonlan Insurance Co, of Edinbarg h or ont side agents,
Connecticut Fire Insurance Co. Offices: 8! 8t, Francois Xavier St.,, MONTREAL.,
Manchester Firs Assurance Companv.,
North British & Mercantile | e Co.
Norwich Unlon Fice lnsurance Soclety,
Scottish Unlon & Nationallnsurance Co.

WALTER KAVANACH,

Cinter AgeNt

Batish America (Marine) Insurance Co.
Canada Actldent Assurance Co.
Standard Life Assurance Co.

American Surety Co, : SCOTTISH UNION & NATIONAL INSURANCE CO. of Edinburgh '

GENERAL AGENT

| EASTERN ASSURANCE COMPANY, of Quebec.
1.0. Box 648, | 117 St. Fruncols Xavier Stroet, MONTREAL,

"F. BARTELS, Establisbed 1875,

s8T. RYACINTHE, QUE, :
General Insurance Agent and U.S.

VICE-CONSUL, .
Representing.  Fivo : \\’utcm.;
British Amerles, Imperial and Fire :
Insuranco Association, Life: Can. |

ada Life. Accident: Sun anmd
Travelers’. Guarmnteo : Guaranlee !
L

Teleplione 1251,

Rd. FREYGANG,

Insurance and Real Estate Broker,

116 8T. JAMES 8T.,
Opp. Post Oicc, MONTREAL..

Teo HUWARD WiILHT. M, A, JUKES,

WRIGHT & JUKES, Co.ofNA i -
Insurance, Real Es\‘-:!e & Cemmission lJ. B. MORISSETT E,
AGENTS, NERAL AGES
391 Main St., Winnipeg, Man. RIDOUT & .LYSTER’ Coardisa !ﬁ::::ab‘ AogxT
General Agents = LOCAL MANAGERS — | Lancashire tnsanaes Ce.

{¥'ea duanance Socioty of Loadea.

imperial Fire ins. Co. of London, Eng. Eqzitable Life 4 Kecret
qeitable Life dsarance y.

Pheenix Fire Ias. Co. of Hartford, Conn.
For Manitoba & N W. Tervitories.

Sun Life Assueance Co- of Canada, :

SHERBROOKE, P.Q. Office:

GRISWOLDS . . . .| OuEsEc.

FIRE UNDERWRITERS’ J. G. FORGIE,

TEXT BOOK . . . . Barrister, Solicitor, &c.,
Price, 810

PEMBROKE.

|
!
iEvery Insurance Agent | JAS. CRA]G, B.A.

_ should sccure a Copy of Barvisler, Solicitor.

GRISWOLD'S FENFREW.
C. W, WILLIAMS FIRE
. : SI'H.(,:I.\I. AGENT, ) . :ENx?:RWRMRS, J. E. THOMPSON,
British Empire Mutual Litelns.Co. 00K BARRISTER, SOLICITOR.

&n ! Notary Pablic,
Tastera Onta:io and Western Quebec, i .
—4
OTTAWA. | Price, 310

AUNIRIOR,

No Legal Library is . .

| XORWICIH UNION FIRE INSURANCE SOCIETY.; For tho Province .

82 St, Peter Strect,

LEGAL.

MCCARTHY, OSLER, HOSKIN & CREELMAN.
Barviotero, Jolicvitora, Ete.

- Victoria Street,

TORONTO.

D’Alton McCarthy, Q.C..B. B Otler, Q.C , Joln Hoekin, Q.C , L1.D.,
Srec LG, Fe W Harcourt, W, B Ltnviond
Adan I, Cree m,m'?l, S. Oder, Lelgton G, MeCarthy, '

HATTON & MCLENNAN
ADVOCATES,
British Empire Building,
1724 Notre Dame St,

MONTREAL.
. J.CASSIE MATTON,Q.C.

) FRANCIS MCLENNAY, B.A., B.C.L.

| DOHERTY & DOHERTY,
! Advocates, Barristers, Lo,
. SAVINGS BANE CEAMBERS
LANCASHIRE FIRE AND LIFE INS. €0. ——— ' "0/ %0 % SIalesms,

| T.). DOMERTY.

CHAS. ). DOHERTY, Q. C.

'ARCHIBALD & FOSTER,

Adcocates, Solicitura, etc.,
. Guanlian Aes’ce Didz, INF ML James SE,
MONTREAL.
4. S, ARCHIBALD, Q.C., D.C.L
GZORCE G, FOSTEP, B.CA,

.GHARLES RAYNES,

© Advocate. Barrister and Solicitor,

COMXINSIONER FOR ONTARI0 & N1M10BY
SAVING> BANK CUHAMBERS,

. 150 ST JAMES STREET,

i MONTREAL.

. . G MACKENZIE, B.6.L,

Advocate, 8arrister
and Soficitor,
Main Stree:,

RICHMOND, P.Q.

e

1 S. DESLIERRES, B.C.L.
NOTARY PUBLIC,

BELANGER & GENEST

Adrocates, Attorneys, ete,

SHERBROOKE, P.0.

CRANBY, P.Q, |
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ESTRBLISHED 1809,
TOTAL FUNDS EXCEED ,_“,& Canadian Investments

t' I NORTH BRITISH AND MERCANTILE y

N,
_.2{ INSURANCE CO. ¢
S
HENRY BARBEAU, Esy
Divectors, { W. V. OGILVIE, Esq, °
ARCH'D MACNIDER, Esq.

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

S DA .
Agents fn il Cities and Prineinal Towns in Canada. THOMAS D v‘?«?ﬁig Directar.

'i

%

\ > ESTABLISHED 1825, 8>  /
TN

Standard Life Assurance Company

OF EDINBURGH SCOTLAND.
HEAD OFFIGE FOR CANADA, MONTREAL.

i
INVESTMENTS IN CANADA.

EXisting Assurance.ceeeeiececesoesncaens $109,200,000.00
i Gove ntand Municipal Bonds, $5,097,500
Annual Revenue. ... coceeviieniceniisons 5,000,000.00 | Go erhme tand Munici) »$5:097:5
L. SUNATiES.eerreeserastecsesssttosatsanane 523,000
Bonuses Distributeducscsescs «ovseenens 27:500,000:00 , First MOrtgages..eeseesssssassnssssnece 2,150,000
Invested Funds.cceeciesessecs cosenences 38,000,000.c0 | Real ESIae ceeccaiciseces oossrananas 355,00% $8,1235, ,oo,
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#@~ Low Rates, Absolute bt.curll)' Uncondmoml Policies.  Claims sattled im,-n:dmcly
on proof of death and title.  No delays. &%

W. M. RAMSAY, - Manager for Canada.
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3714 Notre Dame Street,
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SusscrteTiON ¢
$2.00 pet AnNUM.

THE

Insunance ani Finance Shnonicle.

Published om the 15t and 35tk of eack month.
AT 1724 NOTRE DAXEK ST., MONTREAL.
R. WILSON SMITH, Editor apd Proprietor.

Appual Subscription (ip Advapce) - - -
Prices for Advertiserpents op applicatiop.

$2.00

All Cammunications inte~ded for Trr CuronicLx must de la hand not later
tian the z0th and asth of the month to securc insertions

Tueg city is to be congratulated
The Exe:nption

Question. on the victory gained in the
Louncii on behalf of the sound principle that non-
taxable properties shall not be made a basis for loans.
Montreal hitherto has enjoyed, or rather suffered from,
amonopoly of the power to borrow on exempted pro-
perties. ‘The Municipal Act of Ontario expressly con-
fines the powers of corporations to borrowing on a
percentage of such propertics asare taxable. The City
Council having had the wisdom to endorse that principle
by carrying a resolution in its favor, we hope it will
be embodied in the new charter of this city. Sucha
restriction will have the most wholesome effect on our
finaucial affairs, it will check extravagant expenditures,
and put our loans on a strict business busis.

—ea
The U, 8.
2 iections,

IN view of the changes contem-
plated, not only in the U. §.
tariff as far as its home trade will
be affected, but in the policy to be adopted towards
Canada, the recent elections in the States have special
interest for this country. The general resultisregarded
as a reaction from the movement which placed Mr.
Cleveland on the presidential throne. That movement
was to a large extentinsj ired by « desire for reductions
in the tariff ; it was claimed to be a victory for free
trade. Although that was not justified, as free trade
is not a live question in the States, still there was an
emphatic verdict given against the extreme protection-
ist duties, which pass as McKinleyism. The recent
panic seems to have alarmed a vast body of U. S. elec-
tors, as, whether justly or not, they have been guided
by a large section of the Press into a conviction that
the panic, with all its terrible consequences to trade
and manufacturing, was largely caused by fearsof a
atiff that would do native industries a serious injury.

Whether that explains the reaction in favor of the
Republican party is necessarily a speculation, but the
Democratic tariff reformers will have their enthusiasm
checked by the defeats sustained in the recent elections
by their candidates. Canada has much reason to hope
for more liberal treatment from Mr. Cleveland and his
party than she has received from the Republicans, so
that we should regret any check being put on the Pres-
ident’s policy which ;tended to more cordial relations
being established wi th this country.

LET the price be right, there is a

sn . .
tor market for everything. The anti-
Russia, cipated depreciation in price of

silver owing to the repeal of the Silver Act has, itis
believed, decided the Russian government to purchase
heavy supplies of this metal for currency purposes, on
the principle, we suppose, that anything is good enough
to serve as money in Russia. That country enjoys a
bad pre-eminence in regard to her monetary system,
which will not be improved by forcing a vast mass of
depreciated coin into circulation as isthought to be con-
tenplated. At present that country has per head of
population, $2.21 i gold, 53 centsin silver, $4.42 paper,
which is uncovered, and at a serious discount, The
precious metals are almost unknown, outside the banks,
specie payments having been practically suspended for
1iany years. It isin harmony with the fitness of things
for a semi-barbarous country like Russiato take upa
metallic system when it is discarded by more highly
civilized America. Silver is, in fact, being drawn away
from the most progressive nations towards those that
are low in the scale of intelligence and commercial ac-

tivity.

THE failure of the Madison Square

The Maal
;’mm’" Bank, New York, once more em-
Bank Lessen  phasizes the radical difference be-

tween banking in the States and in Canada, and shows
how utterly ineffective is State supervision of banksin
preventing grave frauds. The Bank held a large
amount of State funds on deposit. Two weeks before

its collapse it was examined by the Banking department
of the State, and itsaccouuts passed this ordeal without
arousing suspiciun or comment. Whether the exam.
iners were in the pay of the politician whose proceedings
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wrought such disaster canot be known, hut the pro-
bability is that the State examination.was not made
by an independent official. When such an officer dis.
covers that irregularities have heen committed by some
politician who can advance him in the public service,
or bring about his dismissal, he is under very serious
temptation to make his reports in his own interests. A
very close connection has been shown to exist between
prominent politicians and the Madison Square Bank.
It looks as though they had secured large deposits from
the State in order to provide ample fuuds to raid upon.
A cry is being raised to hold bank directors strictly ac-
countable for the results of the management of institu-
tions they direct. That is a very difficult question.
But it would be easy to keep a bank out of the hands
of political schemers by selecting directors who are
fitted for the position by business experience and their
standing as business men.

A surr is pending in a Philadelphia
Court, which involves the question
whether a life assurance company
has a legal right to buy up oue of its own policies for
whatever price the owner will accept who has acquired
it by trausfer from the original holder. Mr. Lardner
of that city took out two policies in the Mutual Life
for 85,000 each, on which he paid premiums for twelve
and fifteen years. Being in difficulties, he gave the
policies to a creditor as security, who sold them at auc-
tion for $200, and §300 respectively. The company is
alleged to have bought them in. and thereby traded in
policies. The main point, we submit, is this, were
these policies assigned absolutely to Larduer’s creditor,
did he abandon his title to and in them in favor ofthat
creditor? If so, their ultimate destination was no con-
cern of his. But, if they were assigned only as colla-
terals to secure a debt, they ought not to have been dis-
posed of without his full knowledge and legally ex-
pressed consent. If the company took over those
policies when the policyholder still held au equitable
interest in them, they will have to take the conse-
quences of an imprudent act; butif the’ policyholder's
title was cancelled by his own act, and vested in another
person, who transferred that title to the company, we
benteve Mr. Larduer’s claim against the Mutuat will be
dismissed,

Can a Company
huy its own
policles ?

A scurME has been promulgated
by the Government for providing
members of the Civil Service
with life assurance. The rates are stated to be some-
what below those of the established companies. We
are disposed to doubt the advisability of a government
undertaking such a work. There is no need for any
such scheme. The companies now operating in Canada
are compelled to keep large deposits with the Govern-
ment as a protection to policyholders. Those funds
being so placed involve a loss, as they are withdrawn
from the companies’ control wlro could use them as
investments to better advantage. We offer no objec-
tion to such deposits, but it seems hardly fair for the
government to enjoy the use of such large funds,

Civll Service
Assurance,

owned bv asstirance companies, and at the same time
be ente..ug into coinpetition with those companies for
business. ‘Thestnall area of the field for such an enter.
prise and certain special conditions of it are not those
which promise successful results to Civil Service assur-
ance. The policyholders will not be continually aug-
meuted by new assurers as in large companies, and the
business must suffer from stagnation. The mcmbers
of the service already have to pay towards a superan-
nuation fund, and, we have reason to affirm. regard
the new scheme with wuch disfavor, as it means prac-
tically a compulsory system which takes from them
their liberty of choice in a matter which is strictly a
private affair. It may be said that no such compulsion
is contémplated, but when the Government puts forth
such a scheme, it becomes almost obligatory on the
servants it employs. If it is thouglhit necessary for
members of the Civil Service to have their lives assured,
that could be done by making each one take out a
policy for a given sum in a sound company. Govern-
ment competition with private enterprise is most objec-
tionahle.

ASSURANCES ON FEMALE LIVES.

There has been some common sense and a greal deal
of nonsense written in both the insurance and public
press during the last two or three months, in connection
with the discrimination exercised by most life assurance
companies against applicants of the gentle sex. One
or two ladies entered the arena on behalf of theirsisters,
and in *he insu.ance congress at the World's Fair urged
their claim, that those of their number who apply for
life policies should be treated in exactly the same way
as their hushands and brothers. Thehearts and mindg
of their hearers and readers were evidently very sus.
ceptible to an appeal of this kind, for almost with one
accord the insurance editors of the continent flew to
arms—or pens—to defend the cause of the oppressed,
and to prove to the world that the age of chivalry is
not yet past andthata ‘“ladye fayre” can still com-
mand the services of many a doughty knight. That
an actuary should recommend that an extra premium
be charged a woman, merely because she is a woman,
is to these gentlemen positive proof that that member
at least of the profession is behind the times and a
mere survival from the barbarous ages when woman
was considered an inferior being, whom it was the duty
of her lord and master to keep in her proper place.
And that any insurance manager should confirm the
opinion of the actuary is conclusive evidence of his lack
of gallantry and unworthiness to enjoy the confidence
of the sex.

But even at the risk of losing the good will of al) our
lady friends, and of having the finger of scorn pointed
at us by all our male acquaintances, we propose to dis-
cuss briefly and quiedy the question of female mo, cality
and its relation to our life assurance companies.

It may perhaps surprise our readers to be told that
the system of imposing an extra premium on female
lives is of compuratively recentorigin. So far from bhe-
ing a relic of medizeval times, it has practically been in
existence for about thirty or thirty-five years ouly.
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Very few of the arguments brought forward by the
valiant advocates of woman's rights in this matter are
rew. They were urged quite as strongly fifty years
ago as they are to-day, and, what is more, they were
believed in much more generally then than they are
now. No company, so far as we are aware, charged
the extra premium in those days, and quite a nuaiber
of institutions actually took wotnen at lower rates than
those they charged men! It waspointed out as a con-
vincing proof of the superior vitality and longevity of
the weaker sex, that although there are on the average
only one hundred girls born into the world for every
one hundred and four boys, yet the number of old
women and widows whom we meet considerably ex-
ceeds the number of old men and widowers. The
soundness of this assertiun is beyond dispute. Even
the experience of the life assurance companies them-
selves supports it,as the following comparison will show.

Expectation of Life according to the experience of the Twenty
English anc Scotch offices (HM and HF tables).

Age, Males, ( Females. Diﬂ‘{::;leei?i{':ror of
Years, Years, Years.
20 42.00t 40.81% - — 1.246
35 38.405 37.409 | —  .996
30 24.681 34.503 | — a8
35 3t.016 31.443 { + +429
20 . g;dgg ;8.32543 E ; -fs«t
3 .7 4.987 1.195
53 20.300 21.616 I + 1.310
55 16.962 18 192 4 1.3230
60 13.830 14.851 + 1.021
63 1t.0l12 11.772 + .760
70 8.495 , 9.082 + .587
75 6.376 6.925  + .549

The statistics drawn from the total population of
England and Wales are much stronger than even these,
for they show that the expectation of life among women,
taking the community asa whole, is greater at all age:
than among men. The following is the comparison.

Expectation of Life, according to Farr’s English Table No. 3,
based on the returns to the Registrar General of England and
‘Wales.

e Mia, | Feame. | S infvorf
Years, Years, Years.
Birth. 39-01 41.85 1.94
s 49.71 50.33 .62
10 47.03 47.67 .62
15 43.18 43.90 T2
20 39.48 40.29 .81
25 36.12 37.04 .92
30 32.76 33-81 1.05
35 29.40 30.59 1.19
40 | 26.06 27.34 1.28
45 1 22.76 24.06 1.30
50 19.54 20.75 1.21
55 16.45 17.43 §8
6o 13.55 14.34 .81
1 10.82 11.50 .59
70 8.45 9.02 .57
75 6.49 6.93 A4
-8u 4.93 5.26 .33
85 373 3.98 25
%0 2.8 3.01 17
-9 217 2.29 .12,

We fancy we hear some of our reacers saying at this
point, that in view o." such facts as these the case must
be considered as settled and that the injustice of charg-
ing an extra premium is clearly progved. Not so fast_,

good sirs, it is well ‘o0 look micre deeply into the matter
before you finally make up your minds. ‘The actuaries
and managers of fifty years ago thought they under-
stood this question, but the next generation decided
that their predecessors had been mistaken. A little
knowledge is sometimes a very dangerons thing, and it
may be soin the case of your honorable selves as well
as with others. Let us study, for instance, the follow-
ing table :—

Probability of Dying within one year (per 1,000), according to the
Twenty British Offices Experience (HM and 1F¥ tables),

Excessive Mortality in
Age, Males. Females., the case of female
lives,

10 4.900 3.140 — 1760

15 2.871 6.838 + 3.967

20 6.320 6878 + 549

25 6.030 10.814 +  4.184

30 7.723 11.850 +  4.327

35 8.774 11.760 + 2,986

40 10,306 12.547 +  2.231

45 12,192 13.618 + 1426

5o 15.950 14.453 — 1497

55 21.033 18.268 —- 2.763

60 29.678 23.65¢ — 5997

65 43.431 37377 — 6.054

70 62.192 53.643 — 6.549

75 98.361 94 834 — 3507
8o x44.6§z 121 786 — 22,

8s 209.885 185.637 — 24.248
90 279.452 275.040 — 4412

‘We are able, by this comparison, to trace the differing
curves of male and female mortality throughout almost
the entire course of life. ‘This experience, however,
gives no ratios for ages under tzn, but from other tables
we learn that from birth to age of ten also, the advan-
tage is on the side of the girls. We thus find that
female lite may be divided into three sections, and that
in the first and third of these the mortality is more
favorable than in the other sex, but that in the middle
division, extending between say ages of twelve and
forty-eight, it is much in excess. The low death rate
in childhood and old age issufficient to give the women
of the general population an expectation in excess of
that for males ~t all ages, notwithstanding the heavy
mortality in mi-ldle life. If we read the last column of
the table asdollarsand cents, we have the net additional
amount which the companies would have required
to receive !t tbat year, in order to place their
female lives an equality with their male policy-
holders of the same age. To get the gross or office
extra. a loading of say twenty-five per cent. should be
added to these figures. It must be remembered that
the great majority of applicants are under fifty years
of age, and that as there ure no means of compelling
persons to keep their policies in force, the superior
vitality which the sex exhibits in old age can hardly
be taken into consideration when determining what
premium should be charged. Itcannot be allowed ta
offset the heavy mortality in the earlier years of the
assurances, for none of the policies may be in force then.
We see at ance that a table of * Expectationsof Life "
may be a very ynreliable guide, and it is difficult to
avoid the conclusion that an extra qf about one-half
pel cent. per annum is necessary at all ages ynder
forty-five. .

?erhaps it may bx objectedl tlfat the table which we

[} . .




488

INSURANCE & FINANCE CHRONICLE.

NOVEMBER 15, 1893

have used as our test is based on British lives alone,
and that possibly the experience of Canadian and
American companies may be different. ‘To meet this
view we extract the following from the Mortality
Records of the thirty Americen offices, published in
1881, and which is the great authority on American
assured life.

Rates of loss per 1000 (unadjusted) in thirty American offices.
experience.

i Fxcess of ;oxxulnly

Ages, Males, Females, In the case of

femalelives,
15-20 0.27 6.71 ¥ .44
20-325 6.34 9.99 + 3.65
25-30 6.73 10.65 +3.92
30-3% 7.32 10.84 + 3.52
35-40 8.66 10.82 '+2.16
4045 9.62 11.0¢4 1+1.42
45-50 11.38 1t.03 — .35
50-55 ,14.09 14.32 ’ — .37
§5-60 20.17 20.1§ ! — .02
6065 28.99 28.22 — 77
65-70 42.30 49.37 +7.01
70°75 55.50 56.17 + .67
75-80 77.24 144.28 + 67.04
80-83 103.42 220.13 +116.71
85-90 177.57 213.63 + 36.06
All ages. 10.96 I 12.34 + 1.38

So far from the experience of American companies
being better than that of their British competitors, it
will be seen th:t it is by t10 means as favorable, the
extessive rates in old age being a remarkable feature.

This peculiarity is probably due to swmallness of the
numbers under observation at these ages and to the
selection against the company by those entering late in
life, rather than to any real difference in the law of
mortality as prevailing on the two continents. In the
total population of England and Wales, the death rate
follows much the same course as in the experience of
the British offices already quoted, being higher for
females at all ages of adult life under thirty-nine and
uniformly {ower thereafter.

If we seek for a reason for this difference between
the sexes,it is easily found. The excessive mortality
among women exists during the period of maternity,
and not thereafter. It is easy to talk of the improve-
ments in surgery and medicine, but the sad fact
remains that the risk of child-bearing is and probably
always vill be a serious one. On the average, one
mother dies from this cause for every two hundred
births. There are great variations, of course, in the
different classes of people and sert*ons of the country ;
but, taken altogether, this proportion is about correct.
Aud in addition to this direct and immediate dapger
there are the hundred and one other allied ailments to
which women are exposed. This period of life is a
peculiarly critical oue, and if there be a weak spot in
the constitution, it will be discovered at this time. On
the other hand, those who survive to fifty years of age
have as a rule proved by that very fact that they are
over the average of their sex in regard to vitality.
The delicate aud sickly have been to a large extent
weeded out, and those who remain may be considered
as ‘‘ selected.”

Considerable fun has been poked at'the companies
because they charge their lady applicants an extra in

both directions—those who wish to assure, because
they will probably die too soon, and those who desire
annuities, because they are likely to live too long.
Aund yet we have seen that not only are they justified
in taking this apparently contradictory course, but that
it is really necessary for them to do so. At the ages
when people apply for life policies, women die off
more rapidly than men, and at the ages when annuities
are in order, the table is reversed, and they can with
difficalty be induced to die at all! It must be remem-
bered also that the selection exercised against the
companies intensifics these differences, those wio
apply f~r assurances being under the average of their
sex, and those who take annuities being over.

It will' be noticed that in these remarks we have
referred particularly to married vomen. The tables
we have quoted are based chiefly on this section of the
community. ‘To just what extent a distinction may
safely and wisely be made in favor of those who are
unmarried, we are hardly in a position at present to
sdy with definiteness. But that a line of division
between the two classes can fairly be drawn is beyond
question. Space, however, forbids our enlarging
further on the subject at present.

TWO RICHMONDS IN THE FIELD.

It is satisfactory to find two leading insurance com-
pany presidents each claiming to have killed rebating.
President A. McCurdy has fyled a claim on behalf of
the Mutual. He sent a telegram to the Cleveland Con-
vention of Underwriters as foilows : *‘ In addressing the
Convention,express strongly the condemnation of rebate
by management of this company. The first resolution
makiug it a misdenieanor was drawn in this office and
was passed by our unaided effort.” No sooner was this
published than the plea was traversed by documentary
evideuce put forth on behalf of President John A
McCall, of the New York Life, whose claims to the
paternity of the Rebate Bill are recognized in a letter
from Superintendent Maxwell of the State of New York
insurance department. When the Rebate Bill was
about being introduced at Albany, the Superintendent
wrote to Mr. McCall, saying: *The Department will
give your Dbill hearty support”” It is no u. ‘ommon
incident in grouse shooting for a bird that falls to be
claimed by two sportsmen, and at times correctly, for
both hit the game. In such acase the post mortem
examination made at dinner reveals a double wound in
the bird. In the dispute between Messrs. McCurdy &.
McCall, this difficulty occurs, they both claim to have
killed rebates—but where is the corpse? There are
authentic reports abroad that the victim was “ scotch'd,
not killed,” indeed some affirm it was not wounded at
all, as the shots fell short. As these emiunent men are
both anxious to have the honor of wearing the rebate
scalp, we shall, no doubt, see them on the war path
until the oue ur the other is able to hang up a trophy
of his prowess in' his New Vork wigwam. When
‘“ rebate ” is really dead we shall be glad to attend the
funeral, " '



Novemb.z 15,1893  INSURANCE & FINANCE CHRONICLE.

48

FIRE LOSSES IN CANADA FOR OCTOBER, 1893.

[l " =
'

Darts. Locamon, Risx, lﬂm g l”&m’_'c *
Oct. 1]Montreal. ......[Orphanage......... $1,506 1,500
2iBerlittieous. «oo. [Glove Factory.... 10,000 3,000
1{Stayner.... v oo Bxhibition Bdgs.. ., 2,c00 1,500
1]Siewiacke, N.S..[Saw Mill..... ..., 10,000 5,500
a|Listowel.. .coaeelStables coe vueaees! 2,000 1,200
5|/Montreal. ......|Paper Box Factory.: 10,000 7,500
4{Berthier . ......[Farm Property..... 4,000 1,200
4|Yamaska .......|Saw Mill.....0....0 5000 Nil.
s|Portage du Fort.|Woollen Mill. ....: 715¢c0 5500
7|Lake Megantic. . IStore. .. covaesvnes: 2,500 1,700
9|St.John R’r, N.B.|Steam Yacht......; 7,000 5,000
7|Brussels ... ceeoiSaw Milleessesoodl 5,000 2,000
7[Milverton ......|Farin Property. ..., 2,500 1,000
9|Woodstock...... do 1,500 1,000
o{Tay Tpe.ccouoi|Dwellings.coues ool 2,000 2,000
12|Limehouse. .. .|Woollen Mill. ...., 5,0C0, 2,500
14|Three Rivers. ..|Axe Factory...ees 4,000 2,200
16/Montreal........|Dry Goods Store...: 3,000 3,000
15|london...e.....|Glass Works.... ... 25,0c0 21,000
16/Gananoque.... ./StOres..cevy vrevv..’ 12,000 10,00
16{Trentotl csve vove|l do  ceer crvees) 3,000 2,000
17[St. Ma’s F’y, N.B.[Conflagration. «sos 45,000 23,000
16]|Port I}over. seeso{Livery Stable,.... 2,000 1,100
16 gllki\;l:tl:uu oo |Planing Mill..oa0s 3,000 2,500
17[Alv U seveee [Farm Property.... ,000 1,900
17;Milford, N.7 Stores....pe.. y . 000 6,000
17| Penetanguisisne|Store .voeveaass.-. 1,500 1,000
18lJarvis..ee seeeedBarm Property.... 2,00 1,40
18|Strathroy.......|Machine Shop .... 1,500 1,000
19|Mountreal........  Lithographer's....” 45,000 38,500
23{Drummondville..Dwelling. «..... ... 7,500 3,000
23 Yarmout‘h, N.S.|Hotel and Stores.. 20,000 10,000
20[Montrea; .......lArtist’s Colors.... 1,500 1,500
22(Regitta. . o00. ... |Office uud Dwlgs .. 5,00 2,r00
22|Newdale, Man..|Stores..co.vueesens 3,¢00 2,300
26[St. Genevieve...iTannery...... «ee. 715300 3,000
24[Novar..... .....|Saw Mill.... .... 2,000 1,200
ag|Morewood, Ont..|Farm Property.... 5,000 3,500
a6{Midland,.......|Box Factory...... 12,000 5,000
2s{Ashburnham... IStores and Dwlgs...  7,5¢0 6,800
a7|North Bay...... [Planing MillkLum 50,000 Nil.
a7|Windsor........ [Hotel Lo uoenvannes 1,500 1,€00
a2g|Montreal Annex.|Dwellings......... 5000 2,500
Total....covee ‘5 36300¢ $201,300

SUMMARY FOR TEN MONTHS.

1892. 77 18e3.
Total Loss. '“i;’,';"‘.’“ . Total Loss, !";:g;';'.’cc
For January ......| $622,200] $462,700] $402,000] $301,900
¢ February.....| 245,400] 171,700] 722,800 449,100
“ MarChoceeeass) 702,000 439,900, 671,030 533,830
“« Apﬁlooooto LRR] 407)4“’ 3‘9!600 661)@ 501,7“’
¢ May..eee cooe 507,500] 296,500 310,500! 197,400
¢ JuhCieecrsraes 195,300 140,600, 1,060, 382,500
“ Julyecee saecee 290,800 210,900} 279,500 167,000
¢ Augustieeecss 495,600  374,800] 678,300 496,500
¢ September....| §76,20%; 353,500 338,300] 205,700
¢ October . 4000 417,900} 200,000{  363,000] 201,300
Totals,eee coenes| £4,458,500) $2,970,500 $5,498,)5o‘$3,43b,930

SOME RECENT FIRE LOSSES.

Glass Works, London, Onl.—Atlas $6,000, London and
Lancashire $4,000, Scottish Union & National §1,600, Union
$3,300, Western §5,000. Zolal $19,800.

Canada Bank Nole Co., Montreal—FEastern $2,000, Guardian
$8,000, Hartford $1,900, Northern $2,800, North America $2,000,
Norwich Union $3,500, Queen £3,700, Royal $35,800, Phacnix of
Hartford $3,400, United $2,000, Western $4,400. Zofal $38,500.

St. Mary's Ferry, N.B—Xtna $4,000, Albion $800, Central
$1,000, Hartford $4,700, Iinperial $6,000, Liverpool and London
and Globe $1,900, Phcenix of Hartford $2400, Phaenix $500,
United $3,700, Sundries $3,000. Zolal $27,000.

LIFE ASBURANCE AND SAVINGS BANKS.

Copies of the following urticle .;ave been so fre-
quently asked for, & the request of subscribers we
reprodece it, as it appeared in our issue of April t5th,
1891,

It is no uncommon thing for individuals, when ap-
proached on the subject of life assurance, to obiect to
the cutlay required by saying that they can invest their
money to better advantage than a life assurance com-
pany can do it for them ; and a common forin of argu-
ment employed is that the amcuut of the required
premium regularly deposited in a savings bank will
yield better returns, besides being iunnediately avail-
able when required by an emergency. ‘Chese people
look only upon the surface of thiags, nd jump at
conclusions, without an adequate knowledge of a few
~aiple but very important facts. The very material
fact is overlooked, that while ~ue is earning money to
put into the bank, the chances of life are very un-
certain ; and if the adverse chance happens. the earning
ability, and with it protection to the family, absolutely
ceases. How great these chances are may be seen
when it is stated that, accor ug to the established
mortality tables dealing with se/ected lives, the chances
that a man of age 35 will die within ten years are 95
in every hundred, and that the number mathema-
tically sure to die at that age is 9.2 in every thousand,
the probabilities, of course, 1..creasing w'th every year of
addedage. The lite policy steps in toassure against this
uncertain tenure of life, so fur as the individual is con-
cerned, by providing for the family when the provident
lifehas ceased. All the savings bank can do is to take
care of the depositor's money, if ke saves it, and pav it
back with interest when he calls for it, it provides for
10 contingency, and furnishes no protection beyond the
amount actually put in and accumuiated. In order to
show clearly the immeasurable advantage of life assur-
ance as a protection, we have prepared the following
tabular statement of a policy for $4,865, issued at age
35 on the continued life plan, without profi.s, annual
premium $100, and as compared with the same amount
annually deposited in a savings bank and compounded
at a 4 per cent. interest :—

One dying 128 M RIRS WOULD RECEIVE Chances in 100
at age of— From From nf dying within
Savings Bank, Insurance Co. 15 years,
35 $ 10000 $4,866.24 14.69
36 104.00 4,366,24 15.10
37 212.20 4,866.24 15.57
38 324.70 4,866.24 16.10
39 441.60 4,866.24 16.68
40 563.30 4,866.24 17.34
41 689 §o 4,865.24 18.07
42 821.40 4,86 .23 18.89
43 958.30 4,866.24 19.80
44 1,100.60 4,866.24 20.80
45 1,248.60 ?4,886.24 31,92
46 1,402.6C 4,866.24 22,14
47 1,562 . 4,866.24 24.49
48 1,729.20 4,866.24 25.96
49 1,902.4¢ 4,866.24 27.58
50 2,082,350 4,866.24 29.32
55 3,096.90 4,866.24 40.26
60 4,3‘%.20 4,866.24 54.50
62 4,396.80 4,866.24 57.60

It will be observed that while the heirs of the man
who is assured would receive $4,865.24 in case of death,
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at any time from the day lis policy takes effect, the
savings bank investment requires about 27 years before
the proceeds will equal the assurance, provided he oays
in his $100 during every year, together with accrued
interest at the rate named, 4 per cent., though, as a mat-
ter of fact, many savings baunks pay only 334 per cent.
The chances of dying, it will be observed, are more
than fifty in a hundred before age 6o is reached, and
even if both men live up to the full limit of their ex-
pectancy, or about 31 years, reaching age 66, the assur-
ed will have received only $1,304 less than the savings
bank yiclds. In other words, this amount distributed
overthe 31 years represents $42.09 annually on his entire
policy, or §8.65 per $1,000 assured, as the total annual
cost of his protection, payable as promptly in the first
as in the thirty-first year in case of death. In like
manner, it can be shown that as a protection combined
with investment, under a 20-year endowment, the $100
annually would purchase a policy for $2,485, without
profits, payable at death at any time until the 20th year,
when it becomes realized cash in hand ; while it would
take over 17 years, if the man lived and kept up his $100
deposits annually before the accumulation would equal
the $2,485. It is obvious that the savings bank depo-
sitor must fulfill thrce conditions, eaci: involving great
uncertainty, viz. : he must continue to live for 17 years,
though the chances before he reaches that age become
nearly 40 in a 100 against him ; he must continue to
eara the surplus $1c0; and he must continue to deposit
it, together with interest, without fail every year. Qn
the other hand, if the assured man dies the first or the
teuth, or any other year, his adverse chance of life thus
realized is turned iuto a certainty of beneficent provi-
sion for his family, and, living. if he should become
unable to carmm and to pa, uis $100 premium, he has
acquired a proprictary value in his policy, which, ap-
plied to its extension or to a paid-up proportion, still
" gives him protection. The comparison of life assurance
with savings bank investment is a manifest absurdity,
for the latier depends on the realization of elusive un-
certaintics, while the former is based upon guaranteed
certainties.

THE MUTUAL OBLIGATIONS OF INSURER AND
INSURED IN LIFE INSURANCE CONTRACTS.
Referring again to the requirement inserted in all

applications for life insurance which calls upon the
applicant to state the date of his birth, it has occurred
to us to remark that all companies establish a limit, of
insurable age. They do not insure the very young
nor the very oldest lives, and their reasouns for this
refusal are many and effectual.

In the first place, as regards very young lives, there
does not ordinarily exist a satisfactory insurable inter-
est, and companies will not geuerally, as we have al-
ready stated, grant insurance where the insurable
interest is vague or doubtful. Then again, as regards
very young men, it may be that their habits of life are
in a state of formation, and perhaps their future life
work not even determined upon ; and these conditions
all involve elements of danger to life insurance com-
panies. Very few things are of greater importance to

a compauy issuing a life iusurance policy than the
habits of the applicant and the tendencies that his bus-
iness and profession may be expected to have upon his
future habits. In the cases of most very young men
—at any rate in case of all those who are under the
age of eighteen—it may be truthfully said that their
habits of life, so far as they will prevail in the future,
cannot be said to be sufficiently formed to coustitute a
reasonable safe-guard to the companies that propose to
take all the risks of the acquirement of future wicious
habits. Then, again, a very young man employed in a
de~ent occupation, but which occupation may perhaps
be of only a temporary character, is liable later on to
drift into something of a less desirable kind—perhaps
into * bar-keeping *’ or something equally undesirable
for an insuramce risk.

‘That aninvestment form of policy is a most excellent
thing for a young man to take out just as soon as he is
old enough {0 earn money, there is no doubt in the
world, and very few companies will refuse Investment
policies to those who have reached the age.of seventeen
or eighteen years or upwards, provided the family influ.
ences surrounding them and their social connections
are such as to indicate the probabilities of future free-
dom from low associates and bad habits.

As to very old men there is no objection to granting
life insuarnce to them, so long as their lives are finan-
cially productive, and they have more or less dependent
upon them those who would suffer a pecuniary loss by
their death. But, where there exists no longer a satis-
factory insurable interest in the life of a man far ad-
vanced in age, no application for insurance should be
accepted. If a man, however old, be still engaged ina
productive and profitable business, and has dependent
upon him those who would suffer financial loss by his

| death, no company would be justified in refusing him

insurance provided he was willing to pay the ratecom-
mensurate with his risk. It is well known that agreat
many companies have a great timidity as regards risks
well advanced in life, but this can be conclusively pro-
ven, on absolutely scientific grounds, to be unwar-
ranted.

While no particular trouble generally occurs in the
adjustment of a mistake in the records of the age of an
applicant, it is well toavoid even the little trouble that
such a rectification may entail. If you are not pos-
itively sure of the year, month and date ¢f your birth,
but know that you can state it beyond question by
reference to any family records or other accessible docu-
mentary evidence, by all means, take the trouble to
refer to such records, and make sure that you are right
in your answer to this question. Most companies will
be glad, if you submit such records to them, or a cecti-
fied copy of such portions of them as refer to the date
of your birth, to give you a certificate to file with your
policy admitting the correctness of your age as stated
in your application and upon which your policy is
based, so that the question would never come up again
for further consideration, and could not possibly occa-
sion any necessity for adjustment when your policy
becomes a claim.

e ————
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Of course, no honest person would attempt to justify
an intentional mis-statement of age ; but beyond this we
want to say, as a matter of fact, that any Jdeluaed per-
son who might be guilty of trying to save a small differ-
ence in premium rate by making such a misstatement
would ever afterwards regret such a course, becanse it
would necessarily entail upon him some little sense ot
insecurity, and if ultimately found out, would call for
an adjustment by which any saving heretofore made
would be entirely wiped out. The only true and cor-
rect principle on which to make out an application for
insurance is to preserve the exact line of accuracy, so
far as the applicant is able to do so, and for him not to
make an unteuthful statement even of what may seem
to be the most trivial poing,

SCHEDULE RATING.

Fire insurance is one of contingeucies, and not of
certainties ; there is always an existing clement of
chance and uncertainty attendant upon every fire risk
as to its destruction or continued safety, within a cet-
tain specified period oftime. Just how to control these
chances and confine the outbreaks of fire within any
reasonable limits has heretofore proved beyond the
skill and experience of the most efficient underwriters,
asis very apparent from the constantly increasing num-
bersand volume of fire losses from year to year, despite
the utmost efforts of fire insurance offices and of fire de-
partments to prevent, or even lessen, the frequency of
such occurrences.

The intent and purpose of the fire insnrance business
—alike from affording reasonable returns in the way of
dividends to stockholders—is to indemmnify such parties
asmay haveavailed themselves of the contingent secur-
ity thus offered by the companies in the event of Joss
by fire to the subject covered by the policy. For this
promised indernity theinsured pays to hisundenvriter
an agreed ratio of premium upon the sum covered by
the insurauce. Just what this ratio ought tobe, or how
it shall be apportioned, hasecver been, and yet remains,
a disputed question among firc undenwriters ; and as
“cost’ is the unknown factor in th:e proposition, the
fixing of premium rates has heretofore been, and will
continue to be, the * unsolved problem ? in fire under
writing, until greater harmony of action aud a practical
system of classification of fire hazards, as iudicated by
fire losses, shall be found and generally adopted amoug
the fire offices.

It is this fire Joss which makes the rate, and not the
companies, whose only function in this direction is to
carty out the law of their being, and divide, as best
they can, this unknown cost among thosc who may
desire to be indemnified for such losses when they
occur. Hence, 3s fire losses rulethe rates of premium,
the logical result is that premium rates can only be
reduced by a reduction in the number and volume of
fire losses ; and any practical method which will tend
to this end will reduce the price of fire insurarce cor-
respondingly.

Nothing in the progress of the aleatory business of
fire insurance demonstrates more cleatly that itis be-
coming better understood and appreciated, nor comes

nearer to the solution of the vexed problem of price,
than the system of schedule rating, backed up by the
graduated co-insurance clause, whereby the rate, once
found by schedule, is charged in the proportions of the
amouunts at risk to the insurance carried thereon.

Schedule rating—as distinguished from flat or specific
rating—is a method of affixing prices by stating from
a previously carefully considered éasis rale fixed upon
a perfectly constructed or sfandard building, fire-wise, of
any of the various classes of insurance hazards, as
dwellings, stores, factories, etc., and adding 1o such basis
rate, under another carefully arranged subsidiary sche:
dule of charges for deficiencies or departure from the
requirements of such standard ; but at the same time
allowing to the insured, subsequently, due credit for
the removal of, or any material improvements in, the
shortcomings of the risk for which any extra charges
may have been made], thus placing it within the ability
and at the option of every insured, virtually, to fix his
own rate within thelimits of thestandard.  Inthis way
schedule rating tends to individualize every risk by
reducing inequalities in rateson risks of similar external
appearance, though quite dissimilar in fire hazard
characteristics internally, or otherwise, and still pre-
serve the equities between the respective risks, each
being rated upon its own approximation or removed
from the same standard basis.

The &asis rate, which is the fundamental * guess,”
varies with each locality, and will always depend upon
the place itself, firewise. This basis rate being once
established, the application of the deficiency schedule
becomes easy to the initiated ; but the formulating of
such a schedule will require a practical knowledge of
buildings, fire departments, and other insurance know-
ledge not usually found among tyros in the business.

The Unizversal Mercantile Schedule, now finding much
favor, as it becomes better understood, in the principal
cities of the United States, is simply an extended plan
of schedule rating, made applicable, as far as possible,
to mercantile risk, as its name indicates, in all localities,
and thus provide for a uniiorm system of rating of fire
hazards throughout the ceuntry to which used, asthe
initial starting point, all cities are to be properly classi-
fied as to standards, and a uniform basis rate estab-
lished in each, according to its non-rating, with a uni-
form schedule of deficicucies to be charged for where
any building may fall short of the standard basis; and
in estimating such rates this schedule provides that at
least 8o per cent. of the value at risk shall be covered
by insurance. Thus, cach city or town can find its ap-
propriate place in this aniversal schedule, with the
methods of affixing rates thereon carcfully laid down.

As we said upon a former occasion, the great difficulty
with Montreal is that rates of premium have, from com-
petition in former ycars for the business, always been
too low,, of which no better evidence need be addressed
than the factthat the companies have made nomouey in
this city. Insurance-wise Montreal is not first class ; it
contains within its limits but few, ifany, * A * buildings
(¢. ¢, externally fire-proof in all particulars) ; 2 few only
of the best structures rank more the “B” (i e., the
same as ‘‘ A" without fire-proofdoors and shutters);
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whilethe majority of risks are but “C* (the next to B,
but having composition or shingle roofs), without fire
proof doors or shutters to protect against advancing
flames, and many of them filled to overflowing with com-
bustible, ifnot inflammable, matter, so that some mid-
winter, if a conflagration set in in more crowded sections,
the St. James street catastrophe would be but abonfire
compared with it. And yet owners and occupants
exposed to these perils clamor for “ A " rates on “C”
buildings, becausethey have had them for so long a
time in the past that they claim a prescriptive right to
their continuance at any cost to the companies. Hence
we say that schedule rating is the only recour <e left t
the companies for safety ; then every tub will stand
upon its bottom, and be rated on its own merits, be the
same more or less; and the owner can see the why and
the wherefore of the rate. And the sconmer that our
city undenwriters recognize this indubitable fact, and
apply the schedule, the sooner will complete equity be
procured for both parties, and the underwriters can
hope for and cxpect to make scme money for their
stockholders whereall has for them been for many past
years almost or quite ml.

A GOOD WOBRD FOR THE COUNTRY AGENT.

In these days of electrical developments and large
enterprises we are in danger of miscalculating the rela-
tive value to life insurance of the very large achieve-
ments and the moderately small ones among life insur-
ance solicitors. There is a tolerably large class of
men who find their ficlds of labor in the large cities
and commanding centres of business of the countryand
whose clientage is among the capitalists, bankers and
commercial leaders, and who so successfully use their
opportunities that they round up the year by turning
into their companies from one to two million dollars of
applications. Their achicvements are heralded, very
properly perhaps, by their associates and by their
companics, and they are awarded both praises and
bonuses on a liberal scale, while the small men of the
country, so to speak, plod on from year to year with
scant recognition. For the agent of large results, flow-
ing from large oprortunitics, we bave no disparaging
words if his work is henestly and well done; but for
the class of faithful solicitors who prosecute their calling
under difficulties in the small towns and country neigh-
borhoods, we would enter a plea for better appre-
ciation. .

There are a good many of these men who, consider-
ing their environment and opportunities, are deserving
of quite as much praise as are their more favored
brethren and whose scale of commissions might with
justice be on a somewhat more liberal basis. It is a
grand thing, no doubt, to beableto write theapplication
of a milliouaire for a hundred thousand dollars, but it
may be quite as grand a thing, in its way, to write the
small merchant's or artisan’s application for three
thousand, forthe latter achievement may representquite
as much labor and the employment of quite as skilfull
tactics 2s are required for the former. In life insurance
work, as clsewhere, every man should be measured by

his ability to produce results according to his opportuni-
ties and not by the mere standard of bigness. The
navigation of a gigantic Cunarder on the broad Atiantic
may be no more meritorious than that of a small pro-
pellor through the windings of an inland river. ‘The
poitit we make is that the intrinsic merit of the small
agent’s work may be and very often js fully equal to
that of the man of larger results who commands larger
opportunities.

Judged by the permanent value to the companies of
the work done by the rank and file of smaller agents
throughout the land, a good deal may be said in their
favor. A little investigation ofany good-sized life ipsur-
ance company’s experience will reveal the fact that
the best class of risks and the business showing the
least percentage of lapses is that secured among the
middle class of the people, whose policies range from
one to five thousand dollars and coming from the
country rather than from the large cities. Ve have
in mind as we write the record of a reliable, industrious
agent, who for more thau twenty-five years has worked
life insurance ‘n avillage of fifteen hundred inhubitants
and in the surrounding farming commaunity, and whose
applications averaged scarcely two thousand dollars
each, and whos yearly total, one year with another,
was not above two hundred thousand dollars. The
lapses among his policyholders were merely nominal,
and the death rate only about seventy per cent. of the
general average experienced by the company. It goes
without saying that the more of such business any
company has on its books the better. The above Expe-
rience may be multiplied by thousands of similar
experiences, not only in this country but across the
water, where the moderatesized policics, secured
through agents who have no startling record as “hust-
lers,” constitute the best portion of the business. Asa
rule, a thousand policics for from two to five thousand
each issued to the small but thrifty tradesman, or tne
intelligent farmer, or the sober industrious artisan, or
the school teacher, or the clergyman, will be better for
the insuring company than fifty policies issued to the
banker, or the great mamnufacturer, or the railway
magnate for from fifty to a hundred thousand cach.

For a good part of the valuable, enduring work done
by the greatarmy of life insurance solicitors, the com-
panies are under obligations to the small agents of the
small towns and rural districts, who do not figure in
competitive contests for business, who never adorn the
‘‘ hustler's *’ page, and who are the recipients of no gold
watches or silver tea sets from headquarters ; but just
keep industriously *‘ pegging away,” obeying the in-
structions of their superiors, and keeping up a steady
though slow stream of applications for policies which
wheu issued are found to have staying qualities. All
honor to these men, the bone and sinew of the life
insurance army.

Electricity caused the destiruction at Raltimoure
tecently of a gaol where 540 prisoners were confined,
who narrowly escaped cremation. The trouble arose
fmrgr:ircs becoming crossed and setting wood work
on
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THE TRUE INWARDNESS.

The heavy loss ratio of firc insurance companies,
both in the United States and Canada, during the last
two years especially, has been causing a good deal of
uneasiness on both sides of the Atlantic, and under-
writers at the head offices have been puzzling their
brains to discover the remedy. Fire insurance, like
any other business, is not carried on for benevolence or
philanthropy, but to make money for tliose whoembark
their capital in the undertaking. The first natural
solution of the problem is that rates are too low, upon
the same principie that when a merchant or a manu-
facturer has come to grief, and finds that he cannot
make ends meet, it is pretty generally admitted that
he has been selling his wares below cost. The main
difference between this parallel is, that whercas with
the merchant or manufacturer, the result isvery quickly
arrived at by the simple process of hook-keeping tak-
ing the receipts and payments for six or twelve months,
and striking a balance, with fire insurance—as we have
often poiuted out—there is not only an unknown quan-
tity but an equally unknown indefinite period, which
complicates the question considerably. The fireagainst
which the company insures may never occur, or it may
take plsce a few hours after the contract is entered into ;
while, again, such fire may be cither a partial or a total
loss under the policy. Nevertheless, underwriters
mase their calculations by the laws of average as-
sisted by experience ; and ifthese fail to producea satis-
factory result, the conclusion is that ** there is some-
thing rotten in the State of Denmark " somewlhere.
Arguments ure used to show that cither rates are too
low, or expenses too high, or perhaps a little of both.
Now, although this may be all very true to a certain
&xtent, and that in some districts or cities or even on a
particular class of risks, rates aay not be adequate, and
while excessive expenditure may produce a balance on
the wrong side of the ledger, yet we are of opinion that
there is another factor in fircinsurance than mere rates
(as such) and expense. An English insurance journal
some years ago laid down a broad principie, that the
simple matter of expense never yet killed a company ;
and while willing to admit that there may be an excep-
tion to this rule, it is none the lcss true on the whole,
and, as a manager of a lcading compauy once remarked,
it does not do to starve your busiuess, or, in other
words, have poorly paid men to transact that business.
We next turn to rates, and so long as we observe that
thereare a few offices who manage to make moucy while
the majority are losing it, the rate charged heing the
same in both’ instances, we come to that other factor
spoken of above, which may be sct down as sclection
of business or the avoidance of cut-throat competition.
This competition has recently beconie too common in
all branches of trade, and is answerable, we believe, for
a good many of the cvils now making themselves felt
in firc insurance. It lcads to what we alluded toin
our Jast issue, *the other fellow will take the sk if we
don't.” Here the rate may be fair and adequate forthe

class to which the ris} belongs, but the risk itself from
some inherent dzfect, physical or moral, may be almost
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vninsurable. In banking, the current rate of discount
may . so much per cent., but does that prevent a banker
fron. using his discretion with regard to accepting a bad
or doubtful draft? So with fire insurance, selection of
business is more than halfthe battle, and we should be
sorry to see the associated offices so blind to both jus-
tice and their own interests, s to fix rates upon any
class of risks, by their experience of their Josses upon
the inferior ones of that class.

Such a course would resemble some of the miistakes
trades unions have made in fixing wages by the stand-
ard of the poorest workman. Healthy competition is
the driving wheel as wwell as the safeguard of all trade,
but in {*e midst of competition there must be discrim-
ination, such as no association rules or regulations can
deal with, but which must be exercised by the indivi-
dual talent of each underwriter. ‘This discrimination
will be the only safe way out of the ““slough of des-
pond” in which fire insurance scems to be flounder-

ing.

MERCANTILE ASSETS,

The statement of firm'’s affairs whizh arenow in the
hands of a committee of creditor< is before us. 1t
affords a very striking illustration of the delusiveness
of such statements when the main items are so gener-
alized as to give no clue to details, upon a thorough
kanowledge of which alone can a sound judgment te
based as to the rcal vnaracter of such general items.
In the case in question a statement of this firm’s posi-
tion examined without such knowledge would lead any
person to pronounce it not only solvent, but owning a
considurable amount of capital andsurplus.  Butwhen
the item of * Bills Receivable™ comes to be analyzed,
it 1s found that the concern is hiopclessly insolvent, that
the capiti.i is all gone, and with it at least seventy-five
per cent. of their creditors’ money. The billsreceivable
include close upon $200,000 of paper made by the part-
ners in favor of the firm. Each partner for some vears
has been drawing a large annual salary.  Not con-
tent with this heavy charge, the two active members of
the firm have drawn out the large sum above named,
which not only withdrew all the capital they had put
in, but a third partner’s also, and some $50,000 in excess
of those amounts combined. Yet, while this condition
existed, the anaual balance sheets of the firm showed
the capital to be intact and the business in a sound
state.

The cxposure of the state of this firm's affairs
will be of scervice in causing more caution to be
exercised in accepting bald statements of the assets and
liabilities of mercantile firms, by bankers and others.
*¢ Bills Receivable™ looks all right in a balance sheet,
but if it is made up of accommodation paper, of paper
drawa 1o cover up withdrawals of capital, it is a very
rotten basis for credit in any form. Those who lend
money on the strength of such generalized figures need
to be cautious, and before advancing funds should
thoroughly test thedetails of each item in the schedule
of assets, as placing confidence tooreadily isa very casy
way of lesing money.
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'I‘AXA'I‘ION IN BRITISH POSSESSION.

The total amount raised in Great Britain and the
varjous derendencies of the Empire by taxation, and
the proportion of the revenue raised by taxation, with
the taxes paid per head, are shown in the following
table. The figures do not include taxe: imposed by
Provincial governments in Canada, nor by municipal
bodies, they relate only to such as are levied by the
central governments of the countries named.

Countries. Year. k ‘Taxation,
| 0
o Amount, Per head. Puex':ti‘:n ‘:g
{ tot>Ireve’e.
|
Great Britain..... .... 1892 l $366,654,6661 9.62 | 82.80
Asia.
Indid.ces casecccnseesat 1850 } ! 151,685,9951 ©.71 | 38.15
Ceylon....... cesvenes 1858 §  3,753,766| 1.25 1 3.33
Straits settlements....] 1888 ¢ 2,835,200 4.9% 88.03
Africa. S8 | I
Mauritius. oo ceee o oo| 2 i 2,033,337 5.77 . s0.
Nataleooo ceeeee 2eae..] 1888 . 2,033, 3.83 ?,!2;
Cape of Good Hope... 1388 | 7,008,558} 3 6 . 33.33
Lagas.ccc. caneceaaecns !§SS i 234, 2.35 ¢ 83.70
Gambiz.ce ceeescoee..] 1888 ! 83,544 3.91! 635.55
America. i
Canada. ccoceees cavess 1892 i 28,446,157 5.81 s7.04
Newfoundland...... «| 1890 ; 1,373,310 6.79 b 9‘ 42
Bermuda...o. seeevase] 1890 116,313 7.37 | 79.83
W e Gana 584 s |
urk’s Island.........} 1 34,535 T .
Jamaica..eeee.eeeen -.s| 1859 2,116,216 §§§ | 232;
St. Lucif.eeeecieas-...| 1887 157,664, 3.73 ' 68.19
Qu&dw.... o sedescce 1859 669,867 3.69 b78.78
Grenada aeeceeieeicass 18§9 223,531 4,43 91.06
Tobago..eeveenn.o....] 1859 384221 186, 89.62
Virgio’s Island.. .. ..| 1590 7,776 1.681 90.69
Antigua.... ceeceee. .| 3890 214970 5.88 i 95.33
Montserrat .ceees.e oo | 1890 34254, 2,67, 95.39
Dominica.... .. ve oeee} 1890 101,981 3. 84 g97.13
%t" ]Eblt‘si—\cvxs... sees} 1890 201,659 3.01} a6.46
rinidad.cee s cocass ..} 135 1,541,945 61+ 69.
Azslralasia. x 566 78 ! S9-90
1CtOMIReee covcnceea.] T 17,670, 15.35 1 42.62
N. S.Wales.... ......] 1890 | 13,3735 xg}’i i :8 93
South Australia. .. 1S90 3,844,666 12 10, 30.89
Quecensland...........} 18g0 5:40,1331 17,64 | 33.61
Western Australia. .... 1590 9975 22.05 | 49.38
Tasmanis.....e..-....| 1890 2,209,466 15 39, 59.9¢
New Zealand..........| 1890 30,580,133} 16.91 51.66
Australasiac.ee.ceonass 189'0 56,817,553 14.74 1 39.35
Fijicece cereoancce +aoe] 1859 215,671 §.321 67.39

The total amount of taxation raised by the muother
country and her colonies, in the years named, which
would afford a fair average, was $628,033,042. In this
return the Australian colonies stand apart in two
features, they raise more revenue from other sources
than taxation than any other dependencics, except
Natal and the Cape, and their per capita rate of tax-
ation nevertheless is more than double the average of
the rest of the Empire.

The average tax per head throughout Australasia is
$14.74, which is $8.93 in excess of that of Canada. It
will be noticed that the places where the rate of tux-
ation is lowest, as India, Fiji, Tobago, Ceylon, are not
advanced in civilization at all comparable with the
lands where higher taxation prevails. While it is the
duty of governmens to administer National affairs with
the utmost economy, the morz elaborately organized a

s —_—— NESY 2N

country becomes in its industrial and social life the
stronger Lecomes the tendency to higher taxution, as
there is thrown upon the governing powers more and
more the cost of certain services which in less advanced
communities each man, or cach family, performs for
himself or itself. Taking the total sum of taxation as
given above, which is drawn from official sources, we
find the average tax bill throughout the Empire to be
less than $2 per head, which is a lower rate than that
jmposed on the people of any other great nation or em-
pire.

BANK RESERVES.

The question as to what amount of cash a bank
ought to have on hand to meet the contingencies of its
business is one that is not capable of being decided
dogmatically. The ordinary conditions of each bank
in this respect differ widely. Those conditions are
under the daily observation of the chief officer. Itis
ope of the functions of a manager to watch the daily
outgoings and incomings of the institution he con-
trols, in order to make the most economical use ofthe
funds available fr. active employment. while at the
same time keeping in his till amply sufficient for the
calls that are liable to be made in the ordinary course
of business, and to have other resources for times of
emergency. A theory has recently been put forth ina
local journal, that each bank should be compelled by
law to hold an amount of cash up to a certain per-
centage of its liabilities, much higher than what they
now have on hand. Refore considering any such pro-
posal, the question has to be settled, whether each bank
ought so to organize its aflairs as to enable it most
efficiently to carry out the objects for which our banks
are chartered, under the normal conditions of business,
or whether each bank should constantly be guided
by a policy which is only necessary in times ofextreme
financial disturbance ? Is the ship of banking to adapt
itself to varying winds, or should it he kept always
with sails furled, and all made trimm and taut ready
for a2 hurricane? We venture to say that the whole
financial affairs of the country would be paralysed if
bankers had every day to pursue the policy some
advocate of being at all times fully prepared to meet
such cal's as never come except at very long intervals
in times of panic. An attempt was made in 15870 to
compel the banks to hold a.ways a fixed percentage
of resources to liabilities. ‘Thelate Sir Francis Hincks
was very strongly bent on this scheme. A deputation
of the leading bankers met at Ottawa to resist this.
They differed widely as to what is an “ adequate
teserve,’' as the business of each bank representea was
so unlike in its conditions to that of others. But they
were so unanimous in opposing the imposition of any
legal obligation to keep up a specific amount of reserves,
that the scheme was dropped. In 1890 a strenuous
effort was again made to get this embodied in the new
Banking Act. The fight with the Finance Minister
was so keen that the bankers asked to appeal to the
whole Cabinet. This was granted, and the case of the
banke;s was afterwards laid before each Minister in
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writing, with the result that the banks were left free to
manage their business without being controlled by a
regulation as to their reserves, which would have ham-
pered their operations and reduced the capital avail-
able for the active business of the country.

Referring to some strictures passed by a daily paper
on some of our banks for keeping what their critic re-
gards as unsafe reserves, the general manager of the
Merchants Bank writes : * Itis well known to those
whose acquaintance with the subject is practical, that
what is a strong reserve to one bank is a weak one to
another, that’what would be a strong reserve at one
time would be a weak one at another time, and thata
banker may at one period be perfectly safe in having
his available resources in the shape of balances in
foreign countries or in England, and at another time
seek the path of prudence by drawing in such balances
and holding a large amount in cash. The only fair,
rational and proper statement of a bank’s position is to
take in all its available resources.”

The object of what is called “ a reserve,” when it is
applied to the cash resources ofa bank, is to provide for
some exceptional demand for money, such as is caused
by a withdrawal of deposits or a pouring in of notes for
redemption. The Ilatter contingency 'is exceedingly
remote. Inregard to the former, a reserve which had
to e maintained up to a fixed percentage of liabilities
would be useless in case of a rur: for deposits. That is,
at the only time when it might bejregarded as a valu-
able provision, such areserve would beentirely useless,
it would be locked upin the bank treasury vault when
customers were clamoring for it. So that, instead of
a compulsory reserve of cash being either a strength to
the banks or a protection tc depositors, it would
weaken thebanks by causing a large amount of money
to lay idle, earning nothing; it would weaken busi-
ness by creating an artificial scarcity of money; it
would keep up the rate of interest beyond the normal
figure of a free market; and it would absolutely
lessen the protection to depositors by locking up funds
which, if left free, would be available to meet their
claims. Years ago the bank returns wercalways made
to show the total amount of “immediately available
resources.” The mnon-publication of this is to be
regretted, as it is always a very useful and at times a
highly significant item. In order to show what pro-
portion of their deposits are held by the banks in
resources which are immediately available, or in secu-
rities that could be readily converted into cash, we
have prepared the following table :—

Banxks wiTit HEAD OFFICES IN QUEBEC t—

Depositson demand...cceee coinaenaraianenas $32,705,433

s ayable after nolice <o cvevee cevies 37,706,973

Immediately available resources..coeveee ciiee 33,467,034
BANKS WITH HEZAD OFFICES 1N ONTAR(10 :—

Deposits on demand..c.ces ceeens soscrssasccer 20,810,754

¢ payable after notice....

Immediately available resources..
BAxKs witH HEAD OFFICET IN NOVA SCOTiA:—

42,776,339
37:3§3.’?=6

Deposits on demand..ceeeeicniinscccsionenaes 3,732,599

¢ payablc after notic€.eseee coeee ceves 11,357,018

Immediately available resources....ceeevecaes 7,571,633
BaxKs WiTH HEAD OFFICES IN.NEW BRUNSWICK :—

Depositson demand.ccecees ceiacarsoncnnes 839,067

¢t payable after noOticC.ccnccencrsoes cooe 1,370,709

Immediately available resources..ceccee sveses 1,157,352

1

The average percentage of the resources promptly
available, in proportion to deposits on demand, ofall the
bauks in the Dominion, is 116 per cent, that is, for
every dollar of deposits on demand the bankscould, ata
pinch, put their bands on 116 dollars. The percent-
age available for a// deposits, that is, public deposits on
demand and payable after notice, is 43 per cent. Their
position is one of indisputable strength, and any further
locking up of the funds of our banks in their vaultsisto
bedeprecated, asit isnot needed for prudential purposes,
and it would restrict their funds available for the
operations of business so far as to be mischievous and
oppressive. Mechanical rules are of little value com-
pared to administrative capacity and probity of charac-
ter in handling. The capable, honorable manager
makes for himself better laws than any government
could pass or enforce, and the incapable and dishonest
banker will go wrong let him be under whatever legal
restraints ingenuity can devise.

THE CITY STREET RAILWAY RETURNS.

The statistical report of the City Street Railway
Conipany presents a most remarkable illustration of the
promptuess with which the public seizes upon any form
of accommodation when offered at a cheap rate. Fora
length of time the company refused to make any con-
cessions, on the ground that lower fares would simply
mean diminished receipts. The results of grauting
sets of tickets at lower fares is as follows: the gross
receipts from £491,862 in 1891 went up 10 $750,754 in
1893. The increase of operating expenses over 1892
was 27.09 per cent., this year the increase of receipts
over that yvear was 33.02 per cent. Since 1591 the net
carnings have grown $86.398, and the number of pas-
sengers carried increased by 7,340,696. The number
of transfers is set down as 5,094,113, during last year.
This system needs a radical change, in the interest
alike of the compauy and the public. The ticket sys.
tem in use in Toronto will not work. Mistakes are so
frequently made in marking them that disputes are
incessant, and if the terms of the transfer ticket were
insisted upon, one-half of those transferred would be
put off the cars for trying to cheat the company. We
congratulate the company on its present hopeful posi-
tion and prospects.

The leading life insurance companies of New York
have agreed upon an advance on existing rates on
niortgage loans. The rates have run from four and a
half to five and a half per cent.

The last montl’s imports of British goods into
United States were the smallest for any one of the same
month in fourteen years, being £3,970,000, against £8,-
200,000 in corresponding month 1892.

The total paid attendances at the World's Fair were
as follows :—

May 1,050,037 August 3,515,413
June 2,675,113 Sept. 4:658,163
fuly 2,760,673 Oct. 6,799,102

Total. 21,458,490

The total admissions on passes were

5953818
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The fire loss in Canada and U.S. in October was
$11,014.700, a reduction of $2,300,000 below same
month last year, but halfa million in excess of Septem-
ber. ‘T'he monthly average for this year to end of Oct.
was $13,284,700. For 1891 the average for same period
was 810,944,450, and in 1892, $10,834,000.

The telephone line between London and Paris traus-
mits 500 words for two dollars. There are nearly
600 words in each column of this paper, so it can be
readily judged how long a message can be sent between
the two capitals for this small sum. The voice ex-

pressions at each point are heard as clearly as at local
(Y3 Ph OneS."

The electric light companies are complaining of \:e
injustice of taxing their plant, while their rivals, the
gas companies, in several cities, are exempt from tawces
on their mains. As the underground conduits «.t the
electric companies are practically for the same purpose
as gas mains, it is certainly an unjust discrimination to
exempt those that convey gas and charge those that
convey electricity.

This city isasked to pay $80,000 to the proprietors of
the Queen’s Hotel, for damages caused to their property
and business by the widening of St. James st. not being
carried on as they allege was decided upon, and which
induced them to build their hotel. The expropriators’
policy will find in this claim a strong argument for its
soundness. We doubt liowever whether it can be shown
that non-expropriation damaged that property to any-
thing like $80,000.

The postal revenue of the United States for last fiscal
year was $75,896,933, and expenditures $81,074,104,
leaving a deficit of §5,177,17x. The English postal re-
venue 1s close upon $50,000,000, and of this country
$£3,542,611, the deficit being $663,374. The Canadian
postal revenue is 72 cents per head, and expenditure
86 cents. That of the States is $1.16 receipts and $1.-
25 expenses, and in England the reveaue is $1.27 per
head of population.

The provincial public accounts submitted to the
House of Assembly, Quebec, by Treasurer Hall on the
gth inst. show a gratifying change from these we have
had sadly too long. A surplusat Quebecis indeed a
novelty. The ﬁls).',ures in brief are as follows :—

R.

1892.  June 30, Balance....ec....$1,331,845
1893.  June 30, Total receipts.... 5,617,288
$6.949,133
Cr.
1893 June 30 Total expernditure in-
cluding payment of $555,028
of warrants out on 3oth June,
2893 eesete cennis casonnnsian 56,897,%89
Less warrants outstanding. 313,811
—— 6,583,777

By balauce carried forv. irdeeee covnesveeeven $ 365,356

As a start on the road to redeeming the credit of the
Province, this issatisfactory. But the knife of economy
will have to cut much deeper to do what is needed, the
necessity is imperative for a more equitable adjvstment
of taxation, as this city is made too much the milch
cow to fill the revenue pails of the whole Province.
‘There are vast sources of revenue left untapped which,
sooner or later, will Lave to be opened outand made
to yield their just share of taxation. Delay will only

render the final struggle the more bitter and difficult.
Montreal capital is easily got at, it is an easy prey, but
there isa movement afoot in this city which, unless
met by equitable legislation, will compel the Govern-
ment to do its duty.

Money isa glut in the States, hence some financial
observers are forecasting advances in stocks and exten-
sive speculative movements. which are favored by pre-
sent circumstances. The exports of wheat and flour
July 1 to Nov. 5 were equal to 77,504,069 bushels, which
exceeded those in same period last year by 14,500,700
bushels. ‘These heavy exports while imports are so
light are telling favorably on Americanexchange. Al-
though the repeal of the silver law has caused no
*“ boom,” there is a quict advance heing made to normal
conditions of trade.

A commion impression prevails that * combines,” are
a product of this continent. Thereis, however, one in
Bavaria that compares with anything in the States for
extent and completeness. Sixtyone boot and ‘shoe
factories have been merged into one concern with a
share capital of $3,375,000, and employing good hands.
The staff of 321 commercial travellers engaged when
these factories worked apart will be reduced to 12.
Each factory will be devoted to a special quality of
goods. ‘The Boston Commercial Bulletin states that
agencies are being established in foreign countries to
secure orders for and distribute the goods of this
enormous concern. .

The Torouto Gas Company reduced the price of gas
from $1.12)% and $1, to $1.05 and go cents, with the
result of raising its receipts for the year $39,000.
although it has to meet strong competition from elec-
tricity, and the people are more and more economical
in using gas owing to the prevailing depression. The
new meters for the year were 1538. ‘The consumption
of gas increases very largely when prices are-reduced,
and as such increase can be made without adding to
expenses in anything like a prcportionate degree, the
result is that as prices come down profits go up. The
consumption of gas in-this city would be enormously
increased were prices put down to 75 or So cents all
round.

Montreal is being tendered very excellent advice by
outsiders in regard to the hoom alleged to be working
up in real estate. While there is doubtless some
activity in suburban properties, for this city is ex-
tending its limits, the record of sales and loans last
October show that in the city, the real estate trans-
actions were below theaverage. They stood as follows
as given in the Real [Estate Record :

Percentage
© Oct.  No. of sales, Amnount, Loans. of loan<.
1888 157§ 599,594 $352,73¢  58.79
1889 209 936,367 297,272 31.6
1S90 186 1,014,652 390,266 38.46
1891 203 917,360 495,483  54.co
1892 127 423,628 537,936 78.70
1893 13 572,365 440,804  77.60
Avcrageof Gyears. 166§  743.994 $119,092  56.30

The registered sales of land and houses during
October, at suburban points, amounted to about
4190,000, which camnnot be regarded as so large
as to be evidence of any boom. The Record calls
attention to the tax on trausfers of real estate as
having been followed by a considerable decline in
operations, It appeals also to all who have this city's
interests at heart to support the citizens maunicipal
association. A classification of tenders is given as
follows:

Estate aud trust findsceeeee covevesecees § 15,500

Insurance CoOMpanicSceee <oe .« 745200
Local institutions....ceceaaes . 16,000
Building and Loan companies.ceee ceeeee (7,550
Individuals  ceceieeccinnciaciaccsees 267,80
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The large loan companies operating in Toronto were
interviewed by the H7or/d last week, to ascertain what
amount of debentures held in England and Scotland
matured this month, and how they were dealt with.
The reports are to the effect that, those maturing at this
season are being renewed at rates slightly helow pre-
vious ones. There are about fifty millions of dollars
worth of Canadian debentures payable in Great Britain,
where there is the utmost confidence in this class of
securities, the proceeds of which have gone into loans

on real estate to the extent of fifty per cent. of the total :

volume of these advances. English investors take no
stock in the pessimist reports about the Dominion.

‘I'he position of the Bank of Ingland on gth inst.,
when the last weekly meeting’of the Governors was
held, compares very favorably with same date 1ast year.
‘The minimum rate of three per cent. was maintained.
The proportion of reserves to liabilities was 46.09 per
cent. against 43.85 same date 1S92. The bullion had
decreased $1,496,000 in past week, and surplus reserve
also fell $240,000. It isheld by leading bankers in New
York that the present strength of the situation will not
last, and fresh imports of gold are anticipated. The
Bank of England at present holds $125.042,500 of gold,
in 1892, at date, the figures were $121,872,500, and in
1891, $114,734.500.

The savings banks of Switzerland, Sweden and Nor-
way, Austria, Great Britain, Italy and France hold $2,-
383,000,000 ondeposit.  On the 30th June last, 646 of the
863 savings banks in the States showed deposits of $1,-
712,000,co0. ‘The (" S. Banler's Magazine, in giving
these statistics, boasts much over the deposits 1 the
Americun savings bauks They are very great, and speak
well for the thrifty habits of the people. But in com-
paring them with those of Great Britain, this must be
remembered, that there is an enormously greater
amount of active capital employed in Eugland than in
the States, and the savings banks of the Old Country
are wholly different from American ones. being largely
confined to the smallest classes of depositors.

The bank dividends pay uble on 15t December exceed
$1,500,000.

The Royal has purchased the entire business of
the Denver Fire of Colorado in many States.

The St. Henri assessment roll shows its taxable
property to be $5,000,000 and exempted $1,000,000 ; the
ncrease in past year is $750,000.

The Mutual Life disbursed $189,675 amongst its
policyholders last week,—S1352,551 for death claims,
and §37.123 for matured endowments.

Workmen's accident insurance is compulsory in
Germany and Austria.  All workmen are classified into
groups, and rated for risks accordingly.

Assessment endowmentism is said by [7cws to
be ravaging the West and South. It threatens to
ravage Canada also, as it is being pushed with great
ciergy.

The Allan Steamship Company have sccurcd
$1000 damages from J. H. Wilson, M.P., Middlesboro,
England, for issuing placards reflecting upon the
Company.

o e —man

The Chicago fire epidemic which we foreshadowed
has broken out in the suburbs ; some of the speculative
hotels and boarding * ouses will go up in smoke this
winter.

The fire losses over $10,000, fer week ending 3rd
inst., amounted to $1,298,350. Singularly enough, the
largest item is $250,000 for * Ice Co. and warehouse’’
at Pittsburg, Pa.

Hard times in the Produce Exchange, New York, has
caused fifty-nine members to be suspended for nou-pay-
ment of dues. Thisshows how weak some of the opera-
tors are in that resort.

The amount of water used in the extinction of
fires in London, England, on an average each year
would supply every family in Montreal with two gal-
Jous a day the year through.

Heating cars by steam from the engine is being
adopted on the C. P. R. This, and lighting them by
electricity will prevent any more fires on trains, such
as caused such horrors at Battle Creek,

The Hartford Fire Insurance office at Hartford was
wrecked by a gas explosion followed by fire a few days
ago. If such a company cannot keep <lear of such a
risk, what can be expected of the general public?

Fire losses at the World's Fair are estimated
very low compared to anticipations. The Argus says, the
loss to the companies on policies covering on the pro-
perty of the Exposition company is less than $2000.

The illegality of rebates has been affirmed by an
Appeal Court at Baltimore, which has sustained the
validity of the State insurance law, by which foreign
Insurance companies operating in Maryland are for-
bidden to allow rebates.

The Great Northern Insurance Co., Winnipeg,
threatens suit against Z/e fnvestigator of Chicago for
libel. TheG.N. I. Co.isaccused of underground opera-
tions, of seeking business i1 the States without putting
up the required deposit.

The California Exposition is to be opened on New
Year's day. These displays will become a nuisance to
manufacturers and others who are expected to exhibit
in them, if held so frequently. The San Francisco
show is a mere ccho of Chicago’s.

Rebate martyrs will soon be quite an army,
enough to start a sect of their own principles. Mr. W.
J. Madden, an agent of the Equitable, has followed
rebater Ward's example, and been discharged for avow-
ing his belief in this pernicious practice.

The Insurance Record,of London, says: * The dead
weight of establisiment expenses and gencral revenue
account deficit, which hangs like a millstone round the
neck of the Abstainers’ & General, of which the com-
pany has made ineffectual attempts to rid itself by
application to the Court of Chaucery, renders it impos-
sible to peruse the amual accounts with much plea-
swe.”  Having spent its money, fo- the capital has .
been practically sunk, this company has at least had
the wisdom to trust to time rather than to furtherexpan-
titura to put affairson a better footing  The difficul.ies
of this concern do not give much encouragement to
sectional assurance or of assurance based upon some
peculiar social | abit. Assurance is not profitable on a

refail scale. it uceds a wide field of business and ¢us-
tomers drawn from very diversified soyrces,
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The two forgers of drafts on the Bank of Montreal,
are now in custody. Having been in the employ of
the Bank, they had access to stationery which helped
their nefarious scheme.  Both men were of extravagant
habits, which have naturally culminated in their
disgrace and ruin.

. The Manchester ship canai is completed, water
is flowing in at numerous points, and a steamer will
make a trial trip the whole 'ength on 1oth December.
This undertaking will add rresh interest to the contest
between railways and canals, which is assuming very
serious aspects to both, as rates are being cut beiow
the line of profits.

The Times, Calcutta, correspondent says that the
Oriental Life, which has the largest life business in
India, states that of the claims paid during twenty
years, not a single death is attributable to opium, and
that no extra premium is charged upon moderate
smokers of this drug. This looks as though a vast
amount of morbid sympathy had been excited for
Easterners who use opium.

An explosion of gas, caused by ligh ‘g a match
in a room where there has been an escape, has been
decided to cowme under the provision that “mno claim
shall be good for loss caused by explosion of any kind,
unless fire ensues, and then for loss or damage by fire
only.” The Illinois Court held that the gas exploding
ccused the lo 5, and not the lighting ofthe match.
The point seems far fetched,

Mr. R. R. Dobell, of Quebec, with characteristic
enterprise, is endeavoring to obtain an independent
Atlantic cable for Canada. The capital needed is$2.500,-
000, of which 20 per cent. hasbeen secured. “The Dom-
inion government will be asked to grant a subsidy.
The project is a highiy desirable one for both political
and business reasons. It is not well for all Canadian
messages, to and fro, to pass through foreign lands.

‘““ We told you so,” crows the Sfandard, over the
enormous loss of $475,500 last week from “ undesirable
and uaprofitable risks,” which it enumerates as follows,
and charges with having lost the companies $10,186,-
800 this year, viz,, glass factories, country stores, plan-
ing mills, pork houses, laundries, theatres, churches
and schools, carriage factories. These doubtless have
their special risks which oughtto be covered by ade-
quate rates.

The Post Magazine, in an article which is based
upon one from this journal, which it quotes at length,
commends the course taken by the Accident Insurance
companics in Canada as an example that ought to be
followed by English concerns. The Pvst says: “ The
financial history of accident insurance during the past
ten years would, if projected in black or white, shame
into combination the most unwilling.” We are glad
to have the endorsement of our contemporary in this
matter.

Le Moniteur du Commerce objects to Montreal
holding a carnival this year, on the ground that,
Quebec having first organized one, it would be unneigh-
borly for this city to follow its example by having a
rival exhibition. The point is well taken. Qur con-
temporary alleges with truth that there prevails in
Quebec in regard to this city, *‘ un sentinent qui res-
semble & de I'antipathie et qu'il est bon de faire dispa-
raitre” As opinion here is quite divided as to the
advisability of a carnival this winter, it would, we sub-
mit, be hetter to give Quebec a monopoly this season,

‘The craze for amalgamations has set afloat reports
of divers changes in the insurance world. Dame
Rumor is apt to be busy in such times, and has taken
the liberty of using the name of the Albion as about to
seek amalgamation. We have the best authority for
stating that the report has no foundation. Mr. D.
Lawrie, the General Manager of the Albion, is deter-
mined to make his company a success, and to preserve
its independence, in which he will be wall aided by Mr.
John Kennedy, manager for Canada. t

- Incendiary impulses seem likely to be a form of
danger to property owners and underwriters, just as
homicilal impulses are to persons. A boy. now in
custody, has confessed that he deliberately started the
great Boston fire of March last, and a number of others.
When asked his motive, he said he was driven to
those crimes by * uncontrollable impulse.” For his
own good, for the protection of the community, and as
a wa:ning to others who are tempted tc give way to
such impulses, a boy like that shounld be kept out of
harm’s way for life.

Professor Huxley, out of a few bones, built up the
skeleton of a huge antediluvian monster, but this world-
famous feat has been outdone by a farmer at Richmond.
One of his cows was missing, and it was not found until
nothing but the skeleton was left. Out of the bones
the owner built up a theory that the animal was killed
by lightning ; whether also eaten by electricity is not
stated. On this theory he has based a claim for the
value of the animal from the insurance company in
whichit wasa risk. There is not a medical expert in
the world who could make out the ~ause of death from
a mere skeleton, unless there wure signs of violence,
which in the above case are wholly absent. Ifinsurance
companies allowed such claims they would soon have
no meat left on their own bones !

Accident insurance cards are placed in automatic
delivery boxes at Bavarian railway stations. Any
person travelling who meets with an accident or falls
sick on the tripis allowed $250 from the Basle Life
Insurance Co., on presentation of an insurance card
issued on the day of the accident. This statement is
found in several papers, but we confess to being
mystified by it, for as the system 1is described, the
company gives $250 for, nothing, as no arrangement is
mentioned for payment of a premium in some form.
Then there is nothing to indicate how the identity of a
claimant is provided for, nor how proof is to be es.
tablished of sickness having commenced while on the
line of the railway. Nickel-in-the-slot insurance is toc
slipshod a way of doing business ; it will defeat itsclf
by leading to a great crop of Jaw-suits.

Insurance of crops is proposed in Russia under
government management. Everything, and cverybody
1oo, in Russia is under official control.  ‘I'wo forms are
proposed—an obligatory one to which all arable land
in the fifty provinces of European Russia, which is to
come into force at once, and also a facultative form for
other landed property. Land which is manifestly
neglected wonld not be permitted to benefit by such
insurance. This introduces a source of trouble, which
can ounly be dealt with by a despotic authority. The
rates for obligatory insurances, and any subsequent
alteratious, are to he fixed by the government, and it is
thought 60 kopeks for nearly three acres will b
cnough as an average. Premiums may be piud i
moncey or grain. Russian officialdom is so universally
corrupt that we fear this scheme will be another in-
strument for raising bribes and fees from the farmers,
without doing them any substantial service.
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The death rate in thirty-three great cities of Eng-
land and Wales for last week in October corresponded
to an annual rate of 18.4 per 1,000. The highest wes
26.9 at Blackburn, and lowest 11.8 at Derby. Itis re-
markable that the deaths by railway accidents in Eng-
land far exceed those on this continent with double the
population. Is it not time we had similar statistics
published in regard to the health counditions of (he
chief places in Canada?

The Supreme Court, Washington, has decided
that therecently passed law, requiring that a certificate
setting forth that all* xos in real estate have been paid
must accompany every deed transferring title, is - 1-
constitutional.  The judgment appears in dmerican
Inyestments, the pith of it being that such a law inter-
feres unduly with personal rights, and may compel
payment of taxes which are illegal, when a man wishes
to deed his property. The law may be unconstitutional,
but the practice is sound ; whoever buys real estate
without having the taxes paid up to date is liable to
suffer for his carelessness.

PERSONAL MENTION.

MR. McFi1st, manager of the Federalin British Columbis, died
a few days ago.

MR. CHAS. M. HExo, proprietor of The Insurance Agent,
New Orleans, favored us with a call last week., Mr. Hero was
greatly pleased with Canada and its climate.

A GREAT MAN HAS FALLEN in the realm of underwriting.
The flag flying at half mast on the building of the Royal
Insurance Co. indicated some serious less amongst its staff.
T"e sad event was the death of Mr. John H. McLaren, the
Gt eral Manager of the Company at Liverpool, whio was the
acknowledged chieftain of fire insurance, or, as he was termed
by mauy, the Bismarck of underwriting. He won the title by
displaying the same iron will, administrative capacity, large
views and foresight as the creator of the German Ewmpire.
Although an autocrat in business methods, he was not only
just, but of a most kindly disposition. He will nieed no monu
ment while the Royal exists, which owes its eminence to his
energy and talent. The death of Mr. McLaren is onethat will be
regretted by the world of underwriters. The deceased hegan
his career at Edinburgh in the Scottish Union & Natiounal,
fifty years ago. He then became Fire Superiutendent of the
Lancashire in 1852, when it was drst established, and after-
wards its Head Office Secretary. Ata later date his services
were souglit by the Royal, whose assistant secretary he becaw: ..
ther sub-mauager, and finally, when Mr. Dove died in 18uS,
Mr. McLaren was made General Maunager of the Company, a
position <vhich gave ham a splendid field for the exercise of his
pre-eminent abilities. As a trainer of able insurance managers
he bad no rival.  Amongst others who passed through the Royal
under his influence are : Mr. Willi-  Tatley, minager of the
Royal in this City ; J. . Dove, geueral manager of the Liver-
pool & London & Globe ; Digby Johinson, general manager of
the Laucashire ; G. C. Morant, assistant mauager of the Com.
mercial Union ; J. J. Guile, United States r  nager of the Sun ;
Jeffrey Beaven, of the London & Launcashire ; and Edward F.
Beddall of the Royal, who by-the.way would no doubt make
a fitting successor to his great chief. Deceased leaves a widow,
nine sons aud one daughter. Hisson James is manager of the
State Fire of Liverpool, Charles is British manager of the
Pheenix of Hartford, aud William is foreigu superintendent of
the Royal. One son is a prosperous merchaut in India. Mr.
McT.aren jived at Claughton, Birkenhcad, where he was a
deacon,in Trinity Presbyterian Church. He was universally
adwittéd to be the greatest of underwriters.  His memory will
cver be honored as onc who did honor to that profession.
laviag faithfully done his duty, he has goue to lis reward.

Dr. W.J. McGuIGAN, of Vancouver, B.C,, has bern in the
city some days. The doctor is medical referce of the London
and Laucashire, for British Columbia. Being a whole-souled
genial, merry Irishman, he ks hosts of friends.

IN CUR LAST ISSUR, in recording that Mr, j. Herbert Wright
was going to Portland as manager of the North Western Mutual,
we inadvertently spoke of his having been general agent of the
Ontario Mutual, instead of Mutual Lifeof New York.

THE NUMEROUS FRIENDS of Mr. Johu W. Molsor:, the genial
and popular resident Montreal agent of the Manchester and
Hartford fire offices, who so much regretted his sudden illness
on the yth inst, wi" .: very pleased to hear that he is imnrov-
ing so fast thac it is fioped he will shortly resume his duties.

MR. A, T. McCorpD, who for the last twelve years has been
chief agent of the London Guarantee & Accident Co., at
Torounto, has resigued, owing to ill health. The Board, to mark
their estimation of his services, has appointed him consulting
director for Canada. Mr. C. D. Richardson, who was Mr. Mc-
Cord’s assistant, succeeds him as chief agent.

MR. C.R. G. Jounso~ has been appointed resident agent
at Montreal of the Connecticut Fire Insurance Company of
Hartford. Mr. Johnson also represents the British America
and Agricultural insurance companies. We congratulate the
Conunecticut upon having secured a representative so well and
so favorably known in the underwriting profession as Mr.
Johuso:..

MUNICIPAL DEBENTURES
GOVERNMENT AND RAILWAY BONDS,

INVESTMENT SECURITIES.

BOUGHT AND SOLD

Insurance Companies requiring Securities
suitable for deposit with Dominion Government
or other purposes can have their wants supplied

by applying to
R. WILSON SMITH,
Britisk. Empire Building, MONTREAL.

Al e W

Debeutures and other desirable Securities purchased,

THE MANCHESTER

FIRE ASSURANCE COMPANY.

CAPIVAL - $7,500,000.

ESTABLISHED 1824,

{'EAD OFFICE, MANCHESTER, ENG.
J. B. MOFFAT, Geucral Muwuyer & Secretary.

CANADIAN DEPARTMENT:
HEAD OFFICE, - - = TORONTO.
JAMEY BOOMER, Manager.
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BELL TELEPHONE CO.

OF CANADA. .

Head Office: 30 8t. John -_Bt;e;t, Montreal.

This Company will sell ita Instrumenta at prices ranging from &7 t¢ *28
)or sot.  1ta* Standard Boll ‘Lelephone Set* (protected by registered ‘I'raau
Mark), designed espectally for maintaining n perfoct sorvice nnd usad by the
Company Inconnection with its Exchianges, Ix superlor in design and work-
manship to any telaphonuy set yot otfered for sale,

Sub-cribers to thte Company’s Montreal Exchange and the pubfic may
now oblin tolephonle communication over ita Long Distancs Metallic
Cirouit Lines to Quebec, Ottawa or Sherbrooke, and intermediaw pofuts,
the rates botng s follows:—

T0 Quebes............ Ghc, to Subscribers, £1.00 ¢0 the Public.

‘to (ttAWR..ee . .., DOC, “* a5 .

f'o Shorbrooke........ e, “ 13 o

Silent Cabinots for conversationsare provided at the Company’s Montreal
Agency Oftice, 1730 Notre Dame Street, whero full mformation reganding
ratea nhd places connected may be obialned,

THE

The JAMES ROBERTSON CO., Limited,
METAL MERCHANTS
AND MANUFACTURENS OF
Lead Piping, Shot, Compressed Lead Elbows, Putty and White Lead.
Specialty in covering Electric Wire with White Lead. Also
Circular Saws, Gang Saws, Crosscut and othsr Saws,

Office, 144 WILLIAM STREET,
Works, Cor. WILLIAM and DALHOUSIE STREETS
MONTREAL.

LONDON &
LANCASHIRE
4. 2o

CAPITAL - £2,127,500

Net preamjums
for year 1882

£881,056

OF LIVERPOOL, ENG.

WOOD & EVANS, Ceneral Agents.
FOR THE
Province of Quebec, MONTREAL,

INsURANCE 33 ZETNA & company

CANADIAN ACENCY ESTABLISHED (821,

—

HARTFORD, CONN.
CASEL ASSETS, $10,915,830.00.

Fire and Inland Marine Insurance.

W. B. CLARK, President; A.C. BAYNE, Vico-Pres.; JAS. F. DUDLEY
Sec. ; WML H KING, E. 0. WEEKS, Assistant Sccrotarles.

WJ0D & EVANS, General Agents MONTREAL.

THE CaNADIAN BANK OF COMMERCE,

. HEAD OFFICE, TORONTO.
Pald-up Capital, - $6,000,000 Rest, - - - $1,100,000

DIRECTORS,
Gko, A. Cux, Esq., Presidont. Joux I. DAviDsnx, Esq., Vice-Proe,
W. B; Hamilton, Esq, QGeorgo Taylor, 5
Jas. Crathern, Exq, Matthew Leggatt N
John toskin, Q.C., LL.D. Robt, Kilgour, LL, 1.

B, E, WALKKR, General Manager, 1, H. PLUMMER, Ars't Gen, Manage:,
A H. InkLaxy, luspector, QG. D& C, O'GRADY, Ass't, Inspector

Now York—Alox, Laird and Wm, Gray, Agents,

ToroNYO—Hcad Ofco: 19-25 King Stresl West, Clty Branches : 798 Queen
Street East, 430 Youge Streot, 791 \'onge Street, 286 College Street, 3\ Queon
Street \West, 413 Parifament Street, 123 Klug St. East, Toronto Juuction,

BRANCHES,

AllsaCralg  : Cayuga ' Goderlch St, Catuarines] Thorold
Ayr ¢ Chatham ' Guelph Sacnis Walkerton
Barrlo } Collingwood | Hawfilton Seaforth Walkerville
Belleville | NDundas Jarvis Sincoe Watetloo
Berlin © Dumnville ' London Stratfoid Windsor
Blenhelm Galt Montreal Strathroy Woodstock
Brantford Winnipeg

Montreal Branch— Main Office, 157 St. James St.,
A. M. Crombie, Man: ger, J. L. Harcourt, Asst.
Managnr. City Brauches: 19 Chaboillez Square,
and 276 St. Lawrence Street.

NANKERS AND CORRESPONDENTS,
GREAT BRITAIN~The Bank of Scotland,
INDIA CHINA and JArAN="The Chiartered Bank of India, Australiaand Chiua *
Patis, FRANCE—L.azard Fréres & Cle,
AUSTRALIA AND NEW ZEAULAND=Unlon Bank of Austratin,
Burussers, Beraiux—dJ. Mathleu & Fils,
New YonrK-The Amerlcau Exchange Natlonal Bankof New York,
SAN Fraxcisco—"The Bank of British Columbla.
Cutcaau—=The Awmerican Exchiange National Bank of Chicago,
BRITISH CoLusBIA—Lhe Bank of Britlsh Columbla.
HANILTON, BEIUDA—The Bank of Bermuda,
KINGSTON, JAMaicA—Bank of Nova Scotla,
DuLuTu—Firat National Bank.
HAMBURG—Doutsche Bank. .
Cammorcial Cradlts {rauol for use fn all parts of the world, Exceptlonal
facilities for this class of business in Europe, the East and West Indies,
Clitua, Japan, South Amorica, Australis, and New Zealand.

UNIOAN BANK OF CANADA.
Established 1863, HEAD OFFICE Quebec,
Paid-up Capital, 1,200,000

UIRKCTORS,
Androw Thomson, Prealdent. RB. J.Price, Vice-Presldent,
Hon. Thos. McGreevy, B. Giroux, D.C. Thomson, RB. J. Hale,
E. B, Webb, Cashior.
FORKION AGENTS,
Zondon~The Alllance Bank Iimited. Liverpool—Bank of Liverpocl, Limited,
New York,—National Park Bank. foston—Lincoln Natfoual Bank,
Minneapolis~—First Natlonal Bank.
BRANCHRS.
Moerricksrille, Montreal,
Smiths Falls, Torouto.
Lethbridze, Alberta.

Alexandria.
Ottawsa,
Winnlpez,

Iroquols,
Queo
W Wincheater,

Tue GURNEY-MASSEY Gompany,

(LIMITED,)
385 & 387 St. Pzul 8t., MONTREAL,

Fonnders and Wholesale Mannfactarers

OF

Hot Water Heaters and Radiators,

Steel Cooking Ranges, Cast Jron Ranges, Registers, Iron Pipe, Fittings,
Siuks, Plumbers® Supplics, Hot Air Furnnces for Coal and Wood,
Scales und Weighing Machines,

Ageuts for Canada Screw Co..and Ontario Lead & Bard Wire Ce,
We invite apecial attenti i to onr Lincks, Kuobs, Xe., the finest of
this line of goo.ds munufactured in Canada,

LANGASHIIRE:

INSURANCE RGUPARY BF ENBLAND.

Canapa FIRE BRANGH, HEAD OFFICE TORONTO.

W Ge THOMFSON, MANAGER,
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FIRE, LIFE. MARINE.

COMMERCIAL UNION

Assuranoe Company Ltd. of London, Eng.

Capital and Assets, - - - - - $37,847,330
Life Fund, (in special trust for Life Policy Holders\ 7,343,285
Total Annual Income, - = = - 7,200,000
Deposited with Dominion Government, - 374,246

HEAD OFFICE CANADIAN DBRANCH:

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

Applications for Agencies solicited in unrepresented districts,

Scottish Union 2 Naﬁonal

Insurance Company of Edinburgh, Sootland,
ESTABLISHED 1324,

Capital, - - - - =~ < - 830000000
Total Assets, - - - =~ - - -~ 40,508,007
Deposited with Dominion (3overnmen - 125,006
Invested Assets in Canads, - - - -~ 1,415,466

M. BENNETT, Manager North American Department.

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

WALTER KAVANAGH, - Resident Agent
17 St. Francois Xavier Street, MONTREAL.

UNI O N "oy,

\ SOCIETY.

OF LONDON.

1nstituted in the reign of Queen Aune,
A.D. 1714,

Subscribed Capital, - - - - $2,280,000
Capital Paid up - - - - - 900,000
Total invested Funds exce - - 12,000,000
Annual Income, - - - - - 1,300,000

T. L. MORRISEY

RESIDENT MANAGER FOrR CANADA.

65 ST. FRANCOIS XAVIER 8T., MONTREAL.
N.B.—Applications for Agondies invited

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

Hox,GEOQ. W. ROSS, Minister ot }:duuuonA s« PRESIDENXT,
HOBT MOLEAN Epay, ©} Vios-Prestonxts
Policiés isstied onall the best approved plans, both
Lovél and Natural Premium. Total abstainers kept in
& soparate cldus, theréby getting the advantage of their

superior longevity.
H. SUTHERLAND,
ACENTS WANTED. Maoager

THE

CANADA ACCIDENT

ASSURANCE COMPANY.

Incorporated in 1887.

THE CANADA ACCIDENT has acquired the busi-
ness of the

MUTUAL ACCLJENT ASSO’N. (of Mauchester,
THE CITIZENS OF CANADA, and
THE SUN OF CANADA,

THE CANADA ACCIDENT is now controlled and
guaranteed by the PALATINE INSURANCE COMPANY
(Limited) of Manchester, but will continue under its original
name, but with new Officers and Manager, and is fully prepared to
offer Accident Insurance in all its branches, together with
Emplovers’ Liability Indemnity on the most liberal terms,

HEAD OFFICE:

1740 Notre Dame Street, - MONTREAL.

LYNN T. LEET, Manager.

UNITED FIRE INSURANCE COMPANY

OF MANCHESTER, ENGLAEAND.

A

‘This Company in addition to its own Funds has the security of those of

PALATINE INSURANCE CO., of England,

The combined Assets being as follows :

Capital Subscribed.ceeseereicoressorconnns serrernsersaes
Capital paid up in Cash. ..ceeenneee versas sane aveene
Funds in Hand exceed .ovececvcncecianencanen,
Deposit with Dominion Government for Protection, of Canadian Policy-Holders .........

o cnersres sssssentiiinises sensstres seanenne: $5,650.000
.......................................... 1,250.000
........................... treecesssesnirrasans 2,750,000

204.100

HEAD OFFICE FOR CANADA, 1740 Notre Dame St., MONTREAL.

J. A. ROBERTSON, Supt. of Agencies.
NOVA SCOTIA BKANCR,
Head OMco, Halltex, l I
ALF.SHORTT, Goneral Agent

NEW BRUNSWICK BRANCSH,
Heatd Oftice, 3t, John,
H. CHUBB & C0., Ganeral \gents.

T- H. HUDSON, Resident Manager.
MANINOBA,B.C.8 N.W. T, BRANCH,
I I Hoad Ofos, Winnipeg,
G, W, GIRDLEYTONK, Canaral Agent,

The “United " having acquired by purchase the business and good will of the *““City of London Insurance Com-
pany,” and assumed all the liabilities of that Company, is alone entitled to the benefit of the conpection thus formed,
the continuance of which it respeclfully solicits,
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CRISWOLD’S Fire Underwriters’ Text Book
Should he {n the handx of every fire tnderwelter,  Limited number
of Coples left, For saloat thoOMceof, . o . . . . . . & &

THE INSURANCE & FINANCE CHRONICLE,

MONTIEAL,
-

Price, 810.00.

Comparisons Challenged.

In n pamphlet recently fzeaned, the Canuda Life makes n comparizon
of ‘¢ Expenses to income,'” but omits toxuy that the income credited to the
Great-West Life only Inciudes premfnms on less than its first three months®
business, wid that the expenses named fuctudo the whote organization ex-
penses atd cost of supplles as well as the ordinary expens=s,

A comparative ratio, interesting purtleularly to new Insurants, is pub.
lished §n * Tho Life Insurance Poliey-holders Pocket Index* for 1843, laxued
by the * Spectator * Company of New York. It glves the following figures
under head of * Expenses apd taxes 1o new huxiness” : Cannds d.dfe,
5,23 per cent,, The Great-Woest Life, 1.34 per cent., mnd utider saame
head, after altowing for care of old business, €anndn Life, 2.73 per cent,
Theso figures are taken from sworn statements 10 Canadinn Governuent.

If the Canada Lifo whl consent to open ts booka to nn Empartinl com-
petent actuary tomake comparisons with the results attained by tho Great.
Weat Life for noainflar perlod, all tho expenses of such i report will o patd
by this company, including the expenses of publishing it I all tho leading

TS,
M YHE CREAT-WEST LIFE ASSURANCE CO.
Head Offico, WINSIPEG, MAN,

INSURANCE

SUN "

FOUNDED A.D. 17i0.

HEAD OFFICE:

- Threadneedle Street. - - London, Eng.

Transacts Fire 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.
W. ROWLAND, Iuspector.

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

CALEDONIAN
INSURANCE CO. OF EDINBURGH

ESTABLISHED 1805.
THE OLDEST SCOTTISH FIRE OFFICE

CANADIAN BRANCH.

45 ST. FRANCOIS XAVIER ST., MONTREAL.

LANSING LEWIS,

Manager

TaE TrRAVELERS INS. Co.

OF HARTFORD, CONN.
Life, Accident

and

Liability Insurance

Examitie our contract beforo fnsuring

Ll an

TO1AY, ASSETY, $15,029,921 09 SURPLUS, $2,570,794.24
ZLOSSES PAID SINCE 1864, $22,713,416.00

FRANK F. PARKINS, Ciilef Agent,
Temple Building, MONTREAL.,

PROVIDENT SAVINGS LIFE ASSURANCE SOSIETY

OF NEW YORK,
SHEPPARD HOMANS, President.

Eighteenth Aunual Statement
FOR THE YEAR ENDING DECEMBER 3ist, (802,

INCOME, vuvs, cerereecccens corane coessece %4,0902,22:2.39

Paid Policy-holders. ceeaeeccevaecenesassnss 1,181,498.36
‘Total Expenses of Management.eeeee ceeeee 404,141.34
ASSELS ceve cecone sastos cenasasseasesasess  1,287,010.23
Liabilities, Actuaries’ 4% Valuation......ve.. 605,215.00
Surplus, ACtUATies’ 4% .ecece cocecocecsvses 681,795.23
Surplus, American Experience, 44%ceeeeeeo 716,395.23
Policies iscued in 2892 ...vvvevee ov eeeess  19,817,516.00
Policies in force December 3ist, 1892..00.... 76,843,241.00

$50,000 deposited with the Dominion Gov't,
ACTIVE AGENTS WANTED.

R. H. MATSON, Ceneral Manager for Canada.
Head Oftice, « e = 37 Yonge St., Toronto

1850————

T ==
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- United States Life Insurance Co,,

IN THE CITY OF NEW YORK.

OFFICERS:
GEORGE H. BURFORD, . . . . o DLresident,
C. P. FRALEIGH, . . . . . . Secretary.,
A. WHEELWRIGHT, . . . . Assistant Secretary,
WM. I. STANDEN, . . . . . Actuary,
ARTHUR C, PERRY, . . . . Cashier

JOHN P. MONN, .” . " . . . " Medicat Sirector,

FINANCE COMMITTEE:
GEO. G. WILLIAMS, . . o Llrest, Chem, Nat, Bank.
JULIUS CATLIN, . . . . o Dry Goods.,
JOHN J. TUCKER, . . Builder,
E. H. PERKINS,JRy . Zuest. fmporters' and 7rvaders’ Nat, Bank.

The two most popular plans of LIFE INSURANCE are the CONTINUABLE TERM POLICY which gives to he insured the greatest
jossible amount of indemnity inthe event of death, at the lowest possible present cash outlay ; and the GUARANTEED INCOME POLILY
which embraces cvery valuable feature of investment insurance, and which in the event of adversity overtaking the insured may be used as
COLLATERAL SECURITY FOR A LOAN, to the extent of the full legal reserve value thereof, in accordancs with the terms and eondivons

of thiese policies,

Gound Agents, desiring to represent the Company, are invited te addiess J, S, GAFFNEY, Superintendent of Agencies, at Home Office.

E. A, COWLEY, Manager Province of Quebec, Montraal,
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CATATOGURE OF

INSURANGE PUBLICATIONS,

At

T A~ v~ -

>
A e A

o o »

FOR SALE AT THE OFFICE OF

LThe Fusnvance & Finance Chronicle, ontreal.

N A e

All Standard Ins:rance Books sold at Publishers Prices, Plus the duty.

B e T N N N U N

The tn e Chronicle,—A scmi:monthly
joun?a?%eglcede tg'(hl:'qans of In: A e and G 1 Financial
affainy, Established in January, 188t.  Annual Subscription.ceeeses
Bound Volumes, Per vol.... NTPPRTTIRTNN

FIRE INSURAINCE.
Cancel by J. Grisworv, The fullestand most
cxlenl&slegk z;ﬂ'xlzt?nsd.cvcyr attempted ; sh’owing both the cariied
andunearnedpremiums,both pro-rataand shortrate,inactual figures,of
any amount from 1 cent to $100,000,for any time from 1 day to g years,

Classification of Fire Haz‘ﬁrqs a!\% Lossesg; a new, com.
Plete, and fabor-saving metnod. By J. GriswoLD, Some cighty

ies have adopted this Went system, and it is steadily

favor as the Undenvriters become more famihiar with it,

eesesstsctscecctscnae

¥
growing in

Costof complete ONtfiteecescsssses soee covsassreessarnssessassase T3 OV

Ducat's Practice of Fire Underwriting. Singlc copies .

Fire Agents Toext Book.—An Annotated Dictionary of theterms
andqcchnical phrases i comtnon use among Firc Underwriters, By
J. Grisworv, To which is appended a Policy Form Book. The
whole supplemented by Short Rute and Pro-Rata Cancellution and
‘Litne 'l‘:\mcs. Published at the Office of the Insurance & Finafick
Curonices, Montreal.

ires; the u evontion and Extinction ;
F 'eco'rnéblngglg:\aglmsl& az,:ls tcspcclomg insurance aganm‘ossq)'
fire, and containing information as to the construction of buildings, spe-
cial features of manufacturing hazards, writing of policies, adjustment
of losses, ctc., by F, C, Moore, N.Y. 290 pp., 12 mo., cloth, beveled
edge; per copy.c..

PricCiscscrecrtneiniiiceceeneracinaaisnes

006400410008 00000000040000000400. 00008 vate

wold's Tables_ of Constant Multipliers and
CﬂST‘O 'dosfahba]eﬁe-g'l'he Time Table exhibm at a'g)lancc?hc nume
ber of months or days intervening between any lwo}.:n'en dateg, from
one daytofive years. ‘The ‘Table of Constant Multipliers, for the
rapid Computa‘ion of Premiums, Canccllation of long term, annual
cr sho]rl terms policies, Casting of Interest, ctc, In set of 3cards with
portfolio.

wold’'s Fire Underwriters’ Toxt Book.—Revited and
cﬂsbtooug 1down'to date, %ruch new and valuable matter has been in-
troduced, including citations of decisions in the higher courts. These
citutions are numecrous and cover the entire field, giving comprehen.
sivelythe LAWOF FIRBINSURANCHe Thelndexisvery copious, referring
not only to pages but sections. Large octavo, o3 pages, full law
sheep. ~ Published at the office of the Ixsuranck & Finance
CHRONICLE . iecvesccacene

PriCCecacseasssearosncssresoasessaste sasrantsonsccssacas

wold's Hand-Book of Adjustments. By J.Grisworn
Giis hs?x. A new allion.rcv‘écd anglgrcglg‘cncggcé. '{'hc standard
authority and most perfect compendinm of information, tabular,
legal, etc., onthe adjustment of Fire losses extant. Noagency or
adjusting outfit complete without a copy. Green cloth and gold.. ...

's Book of Formsg—Policies, Enuursements, ¢te. New
"lnecd?xion.ogrcad%/ enlarged, wsnh a treati<c on policy w;ixing by J.
GRISWOLD. SIngle COPIES covseares sateceas tosnoctsseass. sse vos

?, 3 Q

s Expiration Bqok.—Cood for ten years from any date of
"'n%cginmxng. No. 1. 73::\!&, 10 x 16 (6 to month), marbled sides,
leather back and corners; for small AgeNCicS . iopeecornrrianscecsans
No. 2,96 leaves (8 to month), cloth and leather.ovseaeeraas
No. 3, 168 leaves (14 to month), cloth and leather.. ce v vsscons
ton's Fire Insurance Companies and schemies cstub-
Rel lished and projected in Great Brtan :\Ed Ircland during the t1th and
18th centuries, (?/ great xstoric valuccontaing information never

Before published. Edition limited 0 250 COPies. vveiraasas

Hine's Pocket Explr%ion Beok Goodfor sevenyearsfrom
any date ; gotten up on the same genesal plan as the large Expiration
Book, but very neat and compact. Handsomely boundin cloth, with
giit side-title, pocketsize. Per SUPYeceercercrssiersnnsaccensone o

Hine’s Instruction Book for Agents, ncw cdition, revised
and greatly cnlarged. Single COPies.Toasieerecetattirescaossoonas

Fire Insurance Expiration Books,—(By Magurn). Forthe
Merchant and Manuiacturer. ‘These very ingenious and valuable
books, in the hands of a shrewd, sharp agent, who aims tosecure and
contro! the best business of his place, arc simply invaluable. Explana-
1ary cireutais wilt be forwarded on application,and sample books sent
<1 receipt of the price es @ esessssesee cessecsrsssecsssseses
1'ublished at the office of InsyrancE & Finaxcg CHRONICLE,

v at:rs’' Adjustment of Firo Losseson Buildings
r,onfs of Loss Forms and Apportionment Blanks

—{)n one Sheet. Insurancg CuronicLe Ed.—Price, $1 per doz.,
$5 per 100.

Appraisement Blanks,—Full forn—Price, 82 per doz., 85 pe

Appraisei's Award.—Short Fem, Price, soc. per doz., 42 per
LIF® 1N"SFRANCE. )

Prlng)lggels at}d ?nsfct!peophklfe lnsrumﬂlcq, Q'u:;;:

P! A
for seference, A completearithmetical expl of the
i i ife Conti By NATHAN WiLLxy,

wvolved in the of
Revised Edition, 18y,

ces

3 3
with additions by H. W. Sauits, Actuary,
Pocket Edition, fiexible leather €OVEr civcesnenserinososrssses
Actuaries Edition, quarto, extra tables. vearerararesransscennee

$3 00
soolAnl
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!Three Systems of Life

Houston's Manual shosng the rates of all Life Insurance
Companies actively doing business iy Canada, Pricesees.iieiacanns

struction Book for Life Insurance Awvent
~anvasscrs, and Solicitors, u,:x&‘. \Von.uw, Actuary. Siﬁgl&'gpi’:.:
Insurance.—By Mervin Tabor,
formeily Actuary llinois Insurance Department, Valuable alike
1o policy holders and policy-seckers, and indicpensable to the
Life Insurance Soliutor.  The Level Presmum, the Natural Preanum
and the Assesament systems are analyzed and illustrated by tables
and plans pertaunng to cach system 10 the fullest maaner.
Agent’s Pocket Edition poanred on bond paper, Hexible Russia
cover, ﬁigdragcﬂ. Published price &5, 1t iiie voeeacess caavoee
Comp:m{. dition bound in semi-flexible leather covers, price .
Library Edition, boutnd, Englishcloth.vae.ccavecsse secsescts soooe

Flitcraft's Life Insurance Manual containing contracts and
prenium rates of the principal companies in the United States and
Canada, with their various *° Estimates.” Sixth Edition, 1893. Also
valuable reserve and other tables, 450 pages.  Price coeiitaeiaee

Ham}y Quide to Premium Raﬁes, Applicationsand Policies
of principalAmerican and Canadian Lite lnsurauce companices, showe
ing forms of policies and a ying conditions, tables of rates
or whole life, endownent, tenn and industrial business, and for
annuities, together with rescrye and other tables,  Second Edition

BE 3 S T Y

The A B C of Life Insurance.—Anclementary treatisc on the
fundamenial pnnc:plcssor L:f??ns:nr:mcc. Easily understood and
adapted to the general want of agents and others. Price..oe coeias

Hardy's Valuation Tables,—Based upon the Institute of”

Actuaries’ Mortality Experience Hin Table at 3, 334, 4 and 4},

cent, Gives Premiums and Reserves on alt life aud life and eéd&?-
ment paid-up policies, full tables of annuity values for life and tempor-
ATY PEriOdS, ClC e coveteruace o.vsaane ssseroctesssscatissasassssas

Napier's Constructi 1 ithms, translated from
PLatin into !-gnglnh \?nxh?la ugblcl&gega.ar‘\ valuagl’c book.es cescsse

Agents' Monetary Life and Valuation Tables.—By
D. Parks Fackixx, Actuary. Aninvaluable work for Life Agents,

NeW Cdition. caesseesocessseeccocossssasssos.sarsscssoscssssssasses

AW,

The Insurance Law Jour +~A monthly publication estab-
lispcsd mrxa87x. and d:vold exclusnnec y to Insurance Law. The latest
decisions published monthly. There ‘is no other similar publication;
this is the only depository where the Ineurance Decisions can be ol
tainedina body, Monthly numbers, cach 80¢. Annual subscriptions.

Back volumes since 1873, forming a compiete library ef Tnwtrunce
Law, g6o pages cach, law shecp, are for sale.  Price per volunre...oe

Cross and Digest Indexto lusurance law Journal, Bigelow’s Life
Cases. ] Bennet's Fire Cases Covers entirc insurance ficld, One
book to handle when hunting up a point,

's Digesgt. ‘Thewholelaw of fire inturance. A digest of
CIemrgti‘nt\lﬁanccgdzcsiuons in the Courts of United States, Great B8 st2in
and Canada from the curlies? periodto the present time, with
references to Statutory provisions and including the New York form

of Fire Insurance Contract Anuotated, and other Standard forms,

3 1= TN

L 11

Hine & Nichols’ New Digest ot Insurance Decusisas, Lire and
Marine, together with an abstract of the Law on cach «inportant point
in Fire and Marine Insurance. The whole being a conplete Hand.
Book of the Law of Fire Insurance. 1882, Law sheep, &opp.....

Hine & Nichols’ Fire Agents® Hand-Book of Trsurance Law,

ments of Life Policies, By Hix &
Laleoc'quxs.ss'll%:‘Axs?gnm:m of lL.rc Pollcics‘i\a‘s been the subject
of much recent litigation, standard text books, issued anly a few
years since, are wholly incomplete in regard to it.  Brought down
topresentdates Clothiiscececesssccecsociasesstoscasroscossansanes

. urance Digest, coutaining a summary ofall the late
ﬂncﬁc.’am’o{ S o asiecsort! with a fa index of subjects, and a
table of cases: forming a **ref book " ind sable to every
lawyer and underwritcr, officer, of agent, 8¥0. secraseccniaciecaieses

.—Second Edition, The Law of Insurance as
Maya;?p |c:!gl‘csllgr!-anr'3,ceifc, Accident and other risks not marine, ¢80

PATCS, BVO.ceeeiacrsanctrtcssrcrctanaracrstoccrsisosercsons

urance,—By Henry FLaxpzrs, . The
Th°;’f&'¥«2§x§§5"e}rﬁﬂnﬁe text-book on Fire Insurance now ore
the public. Second edition. Onevol., 670 pages. Law sheep. Pub
lished at 7 80.ceeccacnce

? insurance Ca —British and American,
Bengoenst thg efrli'uet daug H m amd valuabie. s; vols, Price per volu.me.'

The taw of it Inaur
to leading English

cocscssseniseton e

CO,—Lirs AND AccipENT DsuraNcE
qilclww, of the Boston bar, with notes

cases, and numerous references. s vols., 800 pages,
mﬂ&'o' h'ih“’?- P“Vollu_acoon'onounnunnonno:
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4S§URANCE comm*

HEAD OFFICE,

TORONTO.

RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE.

Cash Capital, $500,000.00
Total Assets, 1,0165,670.70

Losses pald since organization, $12,475 201.09

DIRECTORS :
J.J. KENNY,
Vice-President.
JOHN HOSKIN, Q.C., LL.D,
ROBERT JAFFRAY
AUGUSTUS MYERS
H M, PELLATT.

P. H. SIMS, Sciretary.

OoLD

GEO. A. COX,
President.
A. M. SMITH
S, F. McKINNON
THUMAS LONG

-

C. R. C. JOHNSON, Resident Agent,
43 8t. John 8treet, MONTREAL

R R = e

WESTERH

Assura.nce Company.

FIRE AND MARINE.
INCORPORATED IN 1851.

Head Office, - - - TORONTO.
. —— - o - = == ,
CaplItal...ceiiieiiiiceeiaseiose sennse $2,000,000.00
Cash Assets 1,938.480.00
Annual Income ..... . 2,318,913.26

LOSSES PAID SINCE ORGANIZATION, $%18,000,000

DIRECTORS:

GEORGE A. COX,
Vice-lresident.

A. M. SMITH,

President.
ROBERT BEATY
. R. BROCK
$, N. BAIRD

Hox. S. C. WOOD
A. T. FULTON
GEO. McMURRICH

J. J. KENNY, Managing Director,

~

Agenciss in all the principal Cities and Towns in Canada
and the United States.

FORTY-EICHTH ANNUAL REPORT

New-York Life Insurance Company

JOHN A. WMIcCALL, President.

SUMMARY OF REPORT.
BUSINESS OF 1892.

jum Income, N - - - - - - - - - $25,040,113.93

{:lrtee':"est. Rents, e’tc., - - - - - - - - - - 6,890,'476.00

Total Income, - - - - $30,936,590.83

lm‘h L‘mm - - - - - - - - - - 871896 68"029

Endowments and Annumes. - - - - - - - - 484 432.29

Dividends, Parchased Insurances, etc., - - - - - - - .5.616,990.76

Total to Polieyholders, - - - $13,995,012.83

ber of New Policies Issued - - - - - - - 66,259

i::‘:nnt of New Insurance ert’tcn, - - - - - - - 8173,605,07b.oo
CONDITION, JAN UARY 1, 1893.

Assets, - - - - - $137,499,198.99

it 4 oent. Shndard - - - - - - - $120,094,:250.89

gﬂl s & por T e e e e e e - 16,804,048.10

Number of Pollcles in Force, - - - - - - - g 0Us

Amonunt of Insurance in Force, - - - - - - - - 3089,248,6"9.00

PROGRESS IN 1892,

Increase 1z Benetits to Polic, holde - - - - - - - 81 323,621.45

g Amet& - ° y b - - - hd - - - ,55],908- 8

Increase in Surplus, - - - - - - - - 1,6063,924.79

Increase in Insurance ertten, - - - - - - - - -0.940,088.00

Increase in Insurance in Force, - - - - - - - - 60,165,451.00

DAVID BURKE, GENERAL MANAGER.

Company's Building,

MONTREAL, Canada.
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€opy of Article in * Jusurance Record ™

T Lo Geseneosn Maxwesi or v Roy as

By the death of Mr. Jony Hacar MeLanes, the General
Managzer of the Royal Inxurancee Compuny, the insurance
warld has sustaine:d one of thosegreat sond sudden hisses which
seew for atitne toshake its Gihrie by remaying a corger stone,
and even to paralyze for the moment the progress of evens.
Though men may come and men may jo, the world, indeel,
must o on forever; but at the departurve of 2 great leader
from the stagre upon which he has plag el a conspienons part
ceven the hurrying world seems for a briel space to pauuse o
look hack. Such a leanler was the late General Manaezer of the
Royal, and such is the sensation of 2 panse in the mareh of
atfuirs that the news of his sudden deatl, which we have
with the deepest regret to annouttee this week, has prodace L
It is ditlicult to accustom ourselves to an jnsuranee world in
which Mr. J. IL MeLanres is no longer an achnowledyed
chicf=diflicult to realise that the man who o week e was
animpelling foree ininsuranee business, the impersonation
of the finaneial pre-eminence sl worlid-wide reputation of the
Royal, is tosday only st memory and amune. The et that
first of all impresses us isthat the aristorracy of insuranee is
the poorer by the loss of oue of its furemost representatives;
thie men who stand in the fivnt mak moest be few, and the
Iate General Manager of the Royal feaves a vacant place
in that rank which not many are competent to ill. But inti-
mately associated with our reflections of what insurance hasi-
ness has ost by Mr Mcehanex's death is our recollection of
what it has pained by his life.  Inanother column we repriat
from a econtemporary, whese detaile ]l notice cmveys to us
some idea of the exteem in which the late Generai Masier
of the Royal was held in the great commereial eentre where
the chicl work of lig life was done, atsteeotit of the deceased
leader's tonge and honorable carcer. Therne is, perhaps, nothing
to ald to the simple statenent of faets. Sinee his exeeptional
husiness eapacity and indomitable energy hrouglit the junior
elerk of the Hereules Lusurance Cotpany rapidly and eertainly
to the front, Mr MeLanex has passel his business life on o
publie stagre, and ean seldom have essaped to brief retirement
froms the full blaze of the lmedight.  He has filled the stage
Toige and worthily, and, while we regret his death, we must
aehinit that there secme:d few feesh Luaarels for him ta win, 1t
ixin truth his own fiveside and his wide civele of fricnds—
amongst whom we were prowd (o he numbered—wha lave
most to mnurn hix loxg, for hie had stecomplished the work of
more than 2t lifetimo for insurance husiness, and even the con-
vl of the vast eperations of the Royal enuld hardly have ode-

]

of Xoudon, Eug.. ¥ou. 1714 1893.

tained him longe from a well-earned leisure, Leisurve, however,
has heen denied him by destiny, il he has died, a3 bhe had
livel foraver halfaccentury, @ man of the insuranee world.

The culy events of M MeLanex's  history —his rapid
tehvanee through the various stages of his profession tea posi-
tiom of respoasibility in the Lamcashire $usurance Company,
his firat conmeetion with the Royal in 1856, when he was ap-
pointed Assistant=Seeretary of the company, and his subses
aquent promotion to the Sub-Managership and finally his ap-
pointient, in 1865, tosuecesd Mr. Perey ML Dove, in the gene-
ral managership—iue have Laid before our readers elsewhere,
anld his later history is written in the vemarkable anaals of
the Royal Tusurnce Company during the last quarter of a
century. Such i recond as that which has raised the Royal
from at fireotlice of comparative abseurity tothe premier insti-
tution in the world is one upon which it is given to few men
to bk litek, and the record is peeuliarly Mr. Melanes's own,
Ofthe Royal as it stands tomday, its late General Manager
might have sabl <& Rapal; Seat mai, ™ for the insurance
warld with cne consent identified the sueeess of the emmpany
withits manager. That he has enjox el the assistanee of 2t staff
sevond to nonie in the world, of an onranisation of unsurpassed
cetlivieney, of a ponerfual directorate, and of an intluential and
sympathetic bady of sharchalders, inspired like hiself with
2 clearly defined purpose —all this is an additional tribute to
Mr. MeLages's great qualities of lelership,. Never, perhaps,
diod it nan work mnder hetter anspices, but the auspices must
lave bheen laneely of bis own making. The Royal seems 1o
have realise:l from the first that Jange reservix wotthd he the
basis of fire insumnee husinas of the future.  Dividends,
therefore, were placed seeond to reserve, and the prudent
coroperiation of the sharchiollers pave Mro McLaney the
chance of which hie was not slow toavail himsclf, Constant
consolidation aud well-timed amalaanations have heen the
leeling prine ipk'\' of the policy which gave the Royal steadily
inereasing wei; 'ln. and at lengtl by the abrorption of the
Queest placed it finst sunonge fire offices in magnitnle and re-
soarees, The history of the Rayal is, a8 we have said, the later
history of the youne juniorelerk of 1842, and it isone in which
overs junior among us must find absorbing interest. Of the
future it ix early to think, hut in claingour trilinte to the late
chiefit i< weil to remember that his mre insight wasin no
way more fuppily showa than fu the assoctation  with him-
selfof able coadjntars, A= regards the leadershipofthe Royal
we can have little anyiety 5 the world had never perhayps
more capable insurnee men than it has tomday. But tor
the time the parsanount fact is that the wan whoe had won
almost a regal title in the business is dead.
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THE LATE Mr. JOHN H. McLAREN.

——

A REMARRABLE caRkEwR.

Very keen and widespread regret was felt it business
cireles in Liverpool on Momday a1 the death, which tovk
place with sume snddenness only o fow  howrs hefire, of M.
John 31 MeLaren, General Manaser of the Royal lnsuranee
Company.  On Friday last Mr. MeLaren wag a1 the offiee of
the company, North Jolinestrest, transacting business, and in
his usual health; on Satunday  morning, after breakfist, he
had an attaek of syncope, and remained indoors, A severe
attack supervened on Satunday evenime, it under the eare
of Dr. Franeis Johnson, of Clangbton, he vallie 1 from that
alse. Hopes were then enterttined by his family that he
wonbl recover. amd he was sutliciently well to receive o visit
from Mr, Beansire, ons of the directors of the Royal and a
personal friend.  On Sunday, though still weuk, he appenree |
to be recovering,  In the evening he vetired to rest in an sy
chair, butat about two o'clock in the morning he had o thind
sl frtal sttaek, and on attewpting to rise fell dead. The news
was recerved in Liverpool on Momsday with painful Sarprise, for
thongh Mre. Melaren had had premonitions of his weakness,
the great and vomples atfairs of the Royal heing an undonbt-
ed tax upon his streagth, in spite of his commandine abiility,
the fiet was known to few. He was, however, 1 tower of
strenzth to the company, and its it was ot ety o make up
for his lss he had decided for the present not ts retive.  “Thee
baard of the Royaul et on Momday morning, and the decpnst
sywpathy was expressed for Mes. Melaren and her family, al-
thoughia formal resolution ofcomdalence was deferre.d until after
theinterment, which takes place at Flaybrick Uil Cemetery,

Born in Edinburgh in 1827, and therefore at his death i
his sixty-sixth year, Mr. Melaren, who was clueated for a
business career, beaan his oonnection with insurance at an
srly agre. He was bat fifteen when e entered the olice of
the Herenles Tusuranee Company of Seatland, in Bdinbuneh,
and was retained i the gerviee when the Herenles Guanguny
smalzamated with the Svottish Union, now by 2 subsegquent
amalgmation the Scottish Union and National. 1t need per-
laps handly be said that he began on the lawest range of the
Iadder, an apprentive elerk. AMier aeareer s @ junior of e
siderable promise, he entered the oflice of the Laaeashine Tne
suratee Company, Manchiester, where in time Lie became sulli-
ciently estecined to be appointed their assistant-seeretary in
Loindon. I 1866 hie obtiained the similar postion of assistant-
seeretary to the Royal, Liverpoal, st company which, it may
be observed, as o matter of historical business interest, was
founded in 1845, and had in 1551 extendasd itsdirest operations
trthe United States. Two years after his appontment en the
stalf Mr. MeLaren becime the company™s sabe-manager, aned
in ISGS, upan tie death of Mr. Perey M. Dove, his predecessor
in the genermbmanagement, that position was withent hesita-
tion conferre:d upan i, He haud now, step by step, attained
tathe front muk of his prefession, and from this dats, thougls
the foundutions of future praperity had  been solidly Laid bee
fore, he stesulily pursied the work of bailding up the super-
sracture w Lich has hecowe ginee its amalkzunation with the
Queen lesuranee Company sthe Iareestin the insuninee workd,

In this rerand it will be of interest to campare the growth
of the Rovalduring the years in which e held the respon-
sible oontol. In 67 the Royal had §ifs funds smmonnting to
LWT00; and = five sl reserve fnd o SHGHG. Tts preminm
inenee feom five insurnees wits SL60000, and its lite preminms
LH,000, 8 tetal of Si53,000, AL the present tire the eanpany
has in Efe funds £4.230,557 5 it bas tire reserves amounting to
S0, and s total reserve fand of SLAN2 S The total
worth ef the corporation at its Iast report was S8003,265, 195
its premivm income from fice insurances being S2060,M0, and

from lite assuranees £3030,153. A development like thisis ab.
solutely bevond parallel; but it has ot been s complished
without business genions of 2 hish arder, sueh genius as that
With which the late mamger was pre-eminently emdowed.
The lines of this palicy have heen tunfold. It i nvolved, first,
A revogmition that the mast vaduable asset of any insurinee
carporation is eredit, colid and unshaken eredit. Ta obtain
this the company  had to be placed at any saeritioe beyond
the reael of ziny probable disaster s =a thut i€ the bonuses
vote ] at annual mestings were wot 5o kinge s they might
lave been, the property of the sharcholders has inereased to
an extent that las< gone e towards wmaking many 2 frtune.
By enterprise, however, as well as by integrity, the tinaneial
results have Been all that conbl be desired 3 the acenmulagion
of funds stimubting enterprise and atteacting eontidenve at
one and the sawe time, whilst if wave the proprietora the full
benetit of compennd interest,

The ather line of pofiey was that of never-eensing wateh-
fuliess in the entension of the fiell of business 5 this being
done not by enterns re kbegsly into competition with other
already established wompanies, hut by securing thrameh amal-
sitnation some solid fimudation dredy kid, aod bringing to
hear the credit, aetrvity, and immense paner of the Royal
to develape the enterprise in its new sphiere. The poliey so
pursued has suceeeded wreatly. The suecessive amalzunations
with the Nuational, Brivhton sl Nussex, Midland Counties,
atnd not least with the Queen, have provee led on these lines,
cach apening sew duors to developuents of wlieh the Royal
was fully preqared to take the wwlvantage,  Mre MeLaren's
Latest ereat achievement in this direction was the mmalom:.
tion with the Queen, negotiations for whiclr hesan in s,
They were ptished theough with characteristic promptitude,
forin duly, Is91, the areangements were complete. The under-
tekingg was, hawever, o ordinary one, for the Queen lad funds
of over LEMH00, amd st praminm ineome which in 159 was
LGS, with a business whieh extended thrangh the United
Kinzdons aud the United Statesand Canada, Muoelwas adsied
by this amalzamation 10 the intlucnce of the Rayal, wasich
thas beeame the sramtest insuranes corporation in existence.

Very artive interest was taken by Mr. MeLaren in the
Liverpool Salvage Committee, and in the prevention of fires.
In the lessening of fire risks he did a pablic service of
impartance, such risks being, of vourse, 2 burdon on the busi-
ness of the port. His experienve in insurinee matters, it may
be sebded, was almost uanigue, for in a0 career of more than
fifty<twe years e passed through every grale of insuriance
husiness, and was mastereven of its minutest details, Two
yearssge he celebrated his professional jubilee, an ocension
oot which e wats the recipicnt of some gratifving testimonials,
Durine his manazement the Rovad has had -~ free the historie
fires of Chi i IN71, Bostenn in IN72, 858, John, New Bruns-
wick, in 1877, and St John's, Newfoundld, in 180053 but
thouels the Gampany has borne its share of the luss, the wis-
dom of §ts poliey has enabled itto passthrongh these reverses
as well as the gheantiv lasges in the Liverpool cotton fires Jast
vear, without a shadow e its ensdit or fame  In o word, the
LEite matuagzer of the Reyval has heen conspienons amonge those
whise bininesstalents have at onee made the insuranee come
panies of Liverpon] the fint inthe world, and Jaid the founda-
tions of their eredit broaad and deep. But the responsibilities
susd suxicties ol his position were, nevertheless, beavy, sl he
has closed at tee carly sn age an unportant and streansns
eareer, passing from amone awide circle of friends, to whom
his aceomplishments saind his pleasant and enwgeing manners
liul endearel him, and leaving @ widow and a0 numermns
faunly to deplore his s,

My Melarenwasa wman of eansiderable ealture and taste,
espectally in watters of art and Aricegdeae, and there was
selden agreat sale at Christic’s at which be was not present.
He was very much likel by all the oflicials in the Royval
Lusiranee Company. His feank, senial manner, his unfaiting
Gt stitd o] tetnper, mivle Lim a very wenenid favourite in
the insurtnee worbl geaerdly, where his death leaves ablank
that will uet seon e filled,
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