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JAMES P, BAMFORD
@ienceral )}usurantc ﬂqrtut and Bmkrr,

LANCASHIRE FIRE AND' lIFE NS, CO, ——~
CITY OF LONDON FIRE INS. CO.

Special facilities for placing surplus and excess lines of Fire Inwarance
for outdda agents,

Offices: 43 &. 49 §t. John Street, MONTREAL.
P. BAM ORD.

' F. H. REYNOLDS,

SOLICITOR OF PATENTS
And Expert in Patent Cases.
s Electrical Cases a specialty.
Temple Buildings, ST, JAMES ST, - MONTREAL
AGENCIES i Washington, London and all Chief Citles,
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C. R. HARDY & CO,
BEAL ESTATE, INSUBKACE KD FIRANCE AGENTS,

Boom 49, Penal Building, MONTREAL.
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INCOME AND FUNDS, 1890.

Capital and Accumulated Funds ....ovviies coveniesionnnnes S &34,875,000

Annual Revenne from Fire and Life Business, and Interest
onlavested Funds. . coeveenies cerevnniicennnnenneenssessssnns [ 5,240,000

Deposxlcd with Dominion Government for the security of
Canadinn Policy-holders ... weviies cenviee vrerenrersessnens 200,000

CANADIAN BRANCH OFFICE,
1724 Notre Dame Street, - - MONTREAL

ROBERT W. TYRE, Manager.
JAMES LOCKIE, Inspector.

cmun.ns D. HANSON,
Insurance Adjuster and Inspector,

IMPERIAL BUILDING, MONTREAL.
TELEPHONE 1131,

J. ¥. RUTTAN,
Real Estate § Fire Insurance,

INVESTMENTS MADE.

—OFFICES-
. Port Arthur— o 8 Fort Willlam—
West Side Cumberland, South Stle Victoria \ve
North of Arthur Street. East of May Street.

Post Office Adiress—PORT ARTHUR, Canada

BAITSH AMD FOREIGH MABINE INSUBANCE (0,

Capital and Surplus Assects, 87,889,000.
Issues Upen Policies to Importers a~d Exporters.

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

INSURANCE FORMS

J Theo. Robinson,

PRINTER & PUBLISHER,
OFFICE: - 17250 NOTRE DAME STREET.

MONTREAL,
MARES A SPECIALTY OF PRINTING INSURANCE FORMS,

| SEND FOR NSTIMATES,

=y

PH@ENIX

INSURANCE GCOMPANY
(Of Hartford, Conn.)

ESTABLISHED IN 1834,

vvvvvvv

CASHCAPITAL - - - -  $2000,000.00
RESERVE FUND:
UNADJUSTED LOSSES, 8 254,52343
RE-INSURANCE FUND, 1,749,245 41

$2,003,768.84
NET S8URPLUS - - - . . 1,301,235.39

H. KELLOGG, Pre'.xdcnt
D. W. C. SKILTON, Vice-Pres,
J- H. MITCHELL, 2nd Vice-Pres.
GEO. H. BURDICK, Secretary,
CHAS. E. GALACAR, Ass't. Secretary.

o

CANADA BRANCH.

FULY, DEPOSIT WITH,; TRE DOMINION GOFERNMENT.

Head Office, - - Montreal.
114 ST. JAMES STREET.

.

GERALD E. HART,
General Manager and Chicf Agent

o~~~

dpplications for Agencies Solicited.

N
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ESTABLISHED 1309,
TOTAL FUNDS EXCEED ‘Q Canadian Investments
[ o > =

$50000,00000 5 EIRE & LIFE ©%  $3,085,915.36

o ———— e i e .

/> NORTH BRITISH AND MERCANTILE ¢/

ﬁgl lI.SURi-NCAE CO' Aé‘ﬁ DIRECTCRS:

W.W OGILVIE Ksq.
ARCH'D. ¥ ACNII FR. R0

DIRECTORS
GILBERT SCOIT Fra
HIENRTI BARBKAU, Fsq. ‘&'

HEAD OFFICE FOR THE DOMINION : 72 ST. FRANCUIS XAVIER STREET, MONTREAL.
THOMAS DAVIDSON.

- Agents in o'i Citles and Principal Towns in Canada. Managing Clroctor
e e Seesess >3 NP~ e e T I T P

0 ESTABLISHIZD) 18235, 30—
-«

POLICIES ISSUED UNDER AL SYSTEMS
INCLUDING THEIR NEW RUSERVE BONUS
PLAN, UNDER WHICH VERY LARGE
PROFITS .« BE ANTICIPATED

i Total lnsurance, over -~ - - $104,655,000. //-'
Total Invested Funds, over - 36,444 J00.
L Invastments in Canada, - - 6,000, 000.

/

/ fssurance Qo. .
D

AT HEAD OFFICE OR AT ANY OF THE
COMPANY'S AGENCIES

’

W. M. RAMSAY, MANAGER FOR CANADA

CHAS. HUNTER, SUPERINTENDENT OF AGENCIES.
—_——

e

Head Office for Canada: St. James Street, Montreal.
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——=-CAPITAL AND ASSETS OVER $25,000,000 «<—a——

c————

F§/T  o==—EVANS & McGREGOR, Managers,
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Wi DESIRE TO impress upon all the managers and
agents of legitimate insurance companies operating in
Canada the importance of taking s~me concerted action
atonce, tosecure suchlegislation by the Federal Parlia-
ment  as shall prohibit the assessment endowment
bond associations, eitlier coming from the States or
springing up here, from carrying on their confidence
game, for that, ineffect, is just what their aperations
amount to. In the interest of the uninformed working
classes and in the interest of general morality these
swindlers should be driven out. The example of the
Aucier  Order of Foresters of Hamilton, in presenting
throvri an official of the order a petition to the House
at Ottawa for the suppression of these pests, i. well
worthy of general imitation by regular insurance organ-
izations. ILet the voice of the intelligent puolic be
lieard at Ottawa.

Tur HEALTHFUL AND helpful influence of the various
life underwriters® associations in elevating the moral
tonie of the business and in cultivating the amenities of
the profession among agents is hecoming more and more
apparent.  As evidence of this fact we note that both
the Indianapolis and Cleveland associations have for-
mally expressed confidence in the sound condition of
the New Life, though most of the members represent

rival companies of course, and under the old mistaken .
method of warfare might be supposed to profit by the -
. shown that the best anti-poverty and anti-crime society

recent attacks on that company.  ‘Two or three associa-

tions have also recently expressed decided disapproval |

companics, the Piltsburg association squarely resolv-
ing, * we regard the use of anonymous, misleading
and abusive literature engaged in by many companies
and agents against their rivals as disreputalile and
injurious to the interests of life insurance and beneath
the dignity of the business ; and we pledge ourselves,
individually and collectively, to do all in our power to
overcome the evil.”’  Verily, the world moves.

AN AMERICAN ACCIDENT insurance company in New
York has devised and put into use a plan for the iden-
tification of the insured. A card is provided for each
policyholder, containing a photograph of the insured,
his signature, description of person, and seal of the
notary who acknowledged the signature, a deplicate of
which is kept at the company’s office.  Besides identi-
fication in case of accident or death, the card will be
useful to the holder for identification at banks, expiess
offices and the like. ‘The scheme seems to be an excel-
lent one, both for the protection or the company and the
convenicnce of the insured, and the fact that it has been
devised by a comparatively young company does not
affect its meritorious character.

Tur RECENT CcENSUS of the United States reveals a
good many interesting facts.  Among these is the fact
cited by Rev. Mr. Wines, special agent of the Census
Bureau iu charge of statistics pertaining to prisons,
almshouses and the like, showing that in 18¢go the
number of paupers was only 1,166 to every million of
population, as against 1,320 to the million in 18So.
“ The decline in the ratio is due,” says Mr. Wines,
** to the very much simaller number of paupers cared
for in almshouses in the North Atlantic division,
where there has been not only a relative but an abso-
lute decrease in number.” It is in this section of the
country that industrial insurance has for the past few
vears most flourished, and the Chronide, our New
York contemporary, pertinently suggests that this
fact may largely account for the increasing ability of
the poorer classes to keep out of the poor-house. We
have no doubt of it, for experience has repeatedly

in the world is a life insurante company in some of its

of the heretofore common practice of attacking other | many forms.
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A Goon pEAL of discussion has of late heen going
on with reference to medical examinations in life
assurance. ‘The practical abolition of medical exami-
nations by two or three British companies has given
point to the discussion, and called out the arguments
pro and con by the progressives and the conservatives.
That the old system of empirical examinations, with
its redundancy of useless questions, is susceptible of
material improvement we belicve, but in just what
directicn or to what Jextent it is not su easy to deter-
mine, The Zuvestigator of Chicago advocates, in place
of the usual cut-and-dried perfunctory examination by
the average physician, the employment by the com-
panies of a corps of trained special medical inspectors,
something after the manner of special agents or ins-
pectors of risks among the fire insurance companies. As
a safeguard, the suggestion seems sound, but whether
the results would justify the additional expense
incurred is an open question. It is certainly worth
thinking about at least.

WE HAVE REPEATEDLY called attention to the inde-
finite character of the average accident policy as to what
casualties are really insured against. Owing to this
indefiniteness the courts are frequently called upon to
adjudicate claims which ought to be settled promptly
without dispute. ‘The court decisions are by no means
uniform, and the decision in a given case really settles
nothing beyond that particular case. We therefore
record with satisfaction the fact that the United States
Mutual Accident Association has decided to issue a
policy, at an advanced rate, specifically including disa-
bility or death from suunstroke, gas, lifting, freezing,
poison, somnambulism, or asphy xiation from anattempt
to swallow a foreign substance. This is a move in the
right direction, and we believe the time is near at hand
when the accident companies generally will take similar
action. If these and some other causes of accident, as
popularly understood, require an increased rate, we be-
lieve the public are willing to pay it. What is wanted
is comprehensive definiteness, not mnbiguity.

THERE HAS BEEN not a little confusion in the public
mind concerning the manner in which the general sub-
ject of insurance is to be treated at the forthcoming
World's Columbian Exposition at Chicago. 1Is the
business in its various phases to be in the form of an
cxhibit, and if so how made, is being asked. The last
issue of the Jusurance Monitor, whose chief cditor has
been appointed a member of the advisory council of the
Insurance Congresses, provided for by the Exposition
management, deals at some length with this question,
and states that, like the other Auxiliary Congresses,
provided for on such subjects as relate to art, science,
education, social cconomy and civil institutions gen-
erally, insurance will be considered in the sessions of its
congresses s0as to promote: ** 1st, the mutual acquaint-
ance of persons interested in a common subject ; 2nd,
the consideration of important pending questions ; and
3rd, co-operation for the accomplishment of any desired
improvements or reforms.” It is obvious that abun-
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dant room will bhe found under this arrangement for
thorough discussion of the principles and plans and
analysis of the methods and past results attained in all
countries, Much permanent benefit is likely to come
from the work of the auxiliary congresses devoted to
insurance, and general co-operation is allthat is needed
to secure the largest measure of success.

Wi HAVE just received the returns for the first sia
months of 18y1 from Insurance Commissioner Merril),
of the assesstent endowment associations of Massachu-
setts—335 in number.  From these returns we find that
several hove matured endowments unpaid, amounting
altogether to neurly $900,000, and with small prospect
that enough assessments can be collected o pay them.
How the frequency of assessments increases will 1o
seen from the fact that the total assessments of the
associations since January 1, 1891—six months only —
have been 360 as compared with 415 previously, since
organization. During the six months they have paid
out for expenses $1,155,478, while the payments for
matured endowmnents were only a little over 82,000, xx..
In other words, for every do “ar paid as an endowmem
to members, over half a dollar went for expenses. A
good many of the concerns have an enormous antount
of certificate liability, with a cash balance on hand of
only a few hundred or a few thousand dollars. For
example, one association with $1,192, 500 of such liat il-
ity has a balance of but $3,935; another with a
liability of $2,887,000 has a balance of $iv1,061,
another with a $2,415,000 liability has a Si13,56;
balance , and still another liable for $2, 215,500 has only
$19,983 with which te meet future claims, and sv o
through a large list.  The beginning of the end of all
of these concerns is clearly foreshadowed in this repont.

FRrESH INTEREST Has been given to the much
argued question, as to whether insurance may properly
be considered trade or commerce, by a recent decision
of the Supreme Court of Kansas. That State hasan
anti-trust or anti-combines law,with a clause prohibiting
any arrangement between persons or corporations for
‘“the control of the cost or rate of insurance.”” Ina
case brought under the general act, the title of which
is: ‘“An act todeclare unlawful, trusts and combina-
tions in restraint of trade and products, and to provide
penaltics therefor,” the court states :—

The question presented is, does the word ** trade ** used i the
title fairly indicate and include the provision of the act with
reference to insurance 2 It is argued that the usnai meaning of
the wonl should govern, and in that seuse that it has reference
to husiness or dealing by way of sale or exchange in commed:
ties ; and it is said that the use of the word in connection “vitk
that of ** products® in the title qualifies ** trade, * and makesat
all the more apparent that the construction contended for 1s the
correct one.  This is the commercial sense of the wo.d, and
possibly may be the most common signification which i, given
it, but it is not the only one nor the most comprehensive
wicaning in which the word is properly used. In the broader
sense it is an operation or husiness carried on for subsistence
or profit.

The simple fact scems to be, that insurance combina-
tions being included among the mauy things prohibited
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under the act with the title above quoted, and which
title, under a provision of the State constitution, must
be indicative of the character of the act. the court saw
fit to justify the title as applicable to all the things
prohiibited by the act, and so finds a sense in which
jnsurance is ** trade.”

AN INVASION THAT SHOULD BE REPELLED.

I'hiere has not been a number of the INSURANCE AND
Fiaascs CHROUNMCLE for several months past in which
we aave not called attention to the progress and
methods of the itinerant swindies overrummng the
entire country, professing to be short endowment asso-
cintions or bond investment socicties based on the
asessinent plan. We have chronicled the fact that
Massachusetts, which unfortuaately gave these con-

s a legal tenure of existence, realizing the mischief
they were doing, enacted a law forbidding the orgamza-
tion of any more of theny, and that New Hampshire and
vermont had  excluded them from  their borders

entirely.  In Philadelphia the daily’press drove several {

of these societies out of existence, and, as we chromeled
mour last issue, the postal authorities of the United
States government broke upa nest of them by arresting
the officers for fraudulent use of the mails. ‘I'he hood-
winked public, where they have most flourished in New
England, are beginning to see the worthlessness of the
promises made, and the managers see clearly that the

game is about up with them there.
The result, as we have repeatedly foretold, is that

these fellows are coming to Canada in swarms, and they
are repeating here the disreputable tactics so suceess
ful for a time elsewhere Aund, strange as it may
appear, after all the exposure by the press of the utter
impossibility that these concerns can perform what
they promise, and after the warnings of insur uce
superintendents, men right here in Montreal and all
over the Dominion, of average intelligence and fair bus-
iness capacity, are going into these concerus which
promise for an assessmentof two dollars pur month 1,
pay back one hundred dollars at the end of a ycar!
That this cannot be done legitimately goes without say-
ing, and the conclusion is that persons with intelli-
gence enough to keep out of a broad ditch in daylight,
who go into these concerns, do so from an insane greed
to get something for nothing—a pure game of grab, in
which the ““ other fellow ",is to get left. Indeed, this
isthe inducement unblushingly held out by the mana-
gers. The ““bonds,” for instance, are to be paid **in
their numerical order,” which means that the first few
men in, including the officers and their friends, divide
between them the * pool ™’ at the end of the year, and
trust toenough gulls being caught to keep the thing go-
ing for another year or so. Of course any man witaa
head on him not made of wood ought to see that just as
soon as new members fail to come in there is an end of
the schieme, and that all the later members get left, with
nothing but their exrerience. Just what the facts are
istold in the following from the official report, lately
1sued, of Insurance Commissioner Linchan of New
Hznpshire :—

i
|
|

|

One feature of the general scheme deserves the most severe
condennt ition, and that is, in addition to providing themselves
with pleasant places, emdowed with comfortable salaries, and
seeuring their share of the profits as organizers, the oflicers as a
rule secured for themselves the lowest numbered certificates, In
otie of these onders, whose seeretary ade the most strenuous
plea for license, and who, notsatisfied with its presentation to the
commissioner, had it published in one of the leading dailies of
the State, five of the officers held cach five certificates, the face
valte of which was five hundred aollurs, or twelve thousand five
hundred dolkars 1 all, and numbered from one to twenty-five.

In another ondur, in which certificates were panl i numerical
order, siv of the oflicers were amung the holders of the Towest
numbered certificates, and with five others, all of whom are well
known citizens in the community, drew the amount due on
their certificates, 1t is needless to say thut 1o poor workitge-
man was among the lucky ones. © * ¢ Iy seven months it had
paul to eleven certificate-holders £1,539, 1 agents and manage s
£2,234.56, for salaries $331.42, and for other expenses $509.13.

A third order diseradited the fumne of une of the nublest asso-
ciations in the world by adopting its name , it gave an evisive
answer to the question in the Mank sent out, asking for the
names of the original owners of certificates numbered from one
to twenty-five, and gave no reply to the question asking for the
nunber of salaried officials and the amount paid cach.  Four
months' business brought i an wicotne of §25,400.50.  Out of
this was paidl to agents and managers &, 292.00, for salanes and
clerks $2,064.75. for other expenses £3,327, amount ‘ng in all to
the sum of £13,653.75.

A fourth onder gave the names of owners of certificates from
one to twenty-five, most of whem were well-known citizens in
therr city, all business men, and five of whom were officers 1
the association.

The game cverywhere played is the samme.  As in the
above cases specified, a few ' prominent itizens  are
let in ** on the ground floor,” holding with the officers
the first twenty -five certificates, the payment of which
is asure thing.  Thea with the v mes of these reput-
able men, who are willing to 1l their reputation s
cheaply, the managers go out and ** rope m,”” hke any
other bunko steerers, the uninitiated and credulous,
who «ve caught by the fact that Colunel Sov-and-so and
the Hon. Mr, Qily Check, and the like, have goue into
the wonderful scheme.

In the endowment associations the same principle
prevails, but the alieged ability to pay in the stipulated
time is mere plausibly urged. Very cunningly, the
ability of the regular insurance companies, which issue
endowments, to pay their policies at maturity, though
in a given case the amount received for premiums does
not of course equal the face of the policy, is cited,
mixed with a lot of mysterious talk about great gains
from lapses. A great many people, ignorant of the
facts, fail to understand that the comparison is ludi-
crously absurd, and that there is just about as much
similarity between an assessment endowment concern
and a regular life company as there is between a modern
life-boat and = raft made of rushes and pasted together
with brown paper! They do not know that all the
talk about enormous gains from lapses is an enormous
humbug, as shown by the recorded experience of these
same endowment orders found in the last Massachu-
satts insurance report.  Referring to the lapses shown
among the fifty odd assessment endowment associa-
tions reporting to his department, Commissioner Mer-
rill says :—
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No cend of clatter has been made in connection with the
schenies of these corporations s to profit to arise from lapses,
I our previous reports, the morulity, the honesty of the lapse
question, vhich in simply confiscation, hias hwen discussed, hut
the figures show thai it is of very little moment in determining
the possibility of the fulfilment of the promises of these corpor-
ations,  During the last year the entire lapse of the long-term
corporations—five years and over—was hut 9.5 percent ; inthis
lapse list, however, were six companies whose members were
subject toa “freezing out * process, a membership of 1,760
being reduced to 112 deducting thes., which cunnot fuirly be
considered, the lapse loss was 6.4 per cent. In the three-year
organizations the lapse fell to 5.9 per cent, and in those wita
shotier terms to 2.7 per cent, As a lnrge proportion of these
lapses were of those who held tmembership for only a short
period and paid but a simall amount into the treasury, the trivial
character of the lapsc fuctor is readily seen.

Taking from the above report the combined termin-
ations for 1890 in the Iros Hali and the Order of Tonti,
we find that, assuming that only one-fourth of tl:2 total
terminations were from matured certificates, the per-
centage of lapses was just 4.18 of the membership.
These facts effectually dispose of the lapse myth.
‘T'hese concerns are essentially gambling schemes, and
worse in their demoralizing effect than lotteries. The
duty of the Dominion Farliament is clear. If that body
exists as the representative and guardian of the people’s
interests, it should find time from party wranglings to
legislate against the invading horde of confidence oper-
ators, who have stolen the fair name of insurance as a
cover for their demoralizing schemes, and who are com-
ing to Canada from the already unprofitable field over
the border. Parliament has done a good thing in refus
ing authority to two Ontario concerns ; now, let it go a
step further and annihilate the whole foreign tribe as
public nuisances.

WHAT LIFE ASSURANCE CAN DO.

It would be much easier to tell what life assurance
cannot than to enumerate the things which it can do,
for, like the atmosphere about us, it readily conforms
to the varied needs of all the varied classes of humanity,
By a union of the two working forces of co-operation
and accumulation, governed by the operation of
demonstrated laws, it confers a tangible benefit when
most needed, to an extent and in a way impossible to
any other device, financial or ph'anthropic.

One of the things which life assurance can do is to
prolong life. It is a notorious fact in human experi-
ence that it is worry and not work that kills. The
friction engendered by the complicated mental machine
which we call the mind extends to every nerve and
fiber of the physical man, and whatever continuously
disturbs our peace of mind exhz usts o_.r vital forces.
To a man of average conscier.ce and affection, the
thought that his loving wife and promising children
would. in the event of his death, be Ieft to an inheri-
tance of poverty and, so far as he can see, actual want,
is a source of daily anxiety in health and of the most
prostrating worriment in sickness. On the contrary,
the consciousness that he is the possessor of a life
assurance policy, guaranteeing comfortable provision
whenhe is gone, isboth a sedative and a tonic to many
a man on a sick bed, more efficacious toward bis

SIEXT SLo mS== L -

recovery than medicine. Lifeassurance helps a man to
keep well, and when ill helps him to get well, ad
thus is a prolonger of life.

But life assurance can do more than this, it can tuie
*ie dead. Not literally, it is true, but in the senw
that the dead husband and father, as a provider.
reproduced in the provident care which the ik
assurance money will Lestow, it is eloquently true.
‘This money will fumish clothing, buy bread, provide 4
home shelter, and secure educational advantages such
as tle living provider would find it his chief joy 1o lo
Every life has a money equivalent, so far as it is related
to dependent ones, and life assurance, by an casiiy
available piocess, may be made that equivalent.

Again, life assurance can potentially help to tegen
erate socicty and solve the social problem. It can
materially lessen the nvmber of poor houses, hospitals
and prisons. It is a logical reformer. Whatever
prevents want prevents crime, andno agency is known
equal to that of life assurance for the prevention o
want. It fosters intelligence and christian traimng by
providing the means by which the one is acquired and
the other secured.  With it., silver trowel it cuts up at
the roots the weeds of vicious ignorance and cultivates
i their stead plants of beauty and utility. ILet what
life assurance can do fur society be measured by wiat
it actually did in the year 1890 on the continent of
North America, where more t.an thirty-five thousand
death claims—most of them representing some fannly
—were paid, and thereby almost a hundred nullon
dollars distributed.

But life assurance can do a good deal for the livine
policyholder as well as for his beneficiaries when he s
gone. Inthe formof an endowment, it can bestow
solid comfort in the advanced years of life, and create
an easily available estate when needed and when
experienice has taught the possessor how to use it
wisely. Thisis a good deal, but it is only part of the
benefit which it has the capacity to confer. s a
financial lever to lift men out of impending bankruptev
it has no equal.  Many a business man in the crisis o
a gathering storm, threatening to sweep him entiteh
from his moorings, has found the muturing endowment
an anchor which holds until clear skies and calm water
appear. A few years ago a gentleman of Philadelphia.
transacting a large and fairly profitable husines
yielding an income of about ten thousand a vear. was
prevailed upon to take a twenty thousand dollar en-
dowment policy, payable in fifteen years. IHe did it
somewhat reluctantly, for there seemed little need for
Zum in his solid prosperity to thus cast an ane” = to
windward. Prosperity continued several vears, when
suddenly a financial crisis came. A branch house in
Chicago went under,and found him seriously involved
With a few thousand dollars ready cash he could s
his way clear ; withont it forced sales and certain hank
ruptcy, bringing ruin to his large and luxuriously kept
family, stared him the face. b.t where was the meney
to come from? Friends as bau'y or worse off than
himself could not come to his rescue, and affairs looked
hopeless.  His wife, with a woman’s guick in-ght,
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bethought her of the endowment policy having but a !

year more to rua to reach maturity. The company
was applied to, and readily loaned $15,000 on it s
collateral, and the man and his business were saved.
To-day he is wortha quarter of a millio.. This is only
one of a thousand similar experiences, showing what
life assurance in its investment feature can do.  \Vhe-
ther in the endownient, whole liie, term, or industria!
form, life assurance is weli nigh unlimited in its
variety of beneficent uses.

FIRE INSURANCE “PROFITS" IN CANADA

We reprint, by request, in the present issue our full-
page table which appeared in the number of the Crirox-
icLk for July 1, representing the fire insuranc: hus-
ness in Canada for 22 years--from 1869 to 150, inclu-
sive.  In comyiection therewith we take occasion to call
attention to general results for that long period, not
only as shown by the figures given, but as affected by
facts which the scope of our compilation does uot take
into the account.  From the accessible figures present-
ed, it appears that the balance to credit of total income
for the Canadian companies in the 22 years foots up
but $661,530, while the British companies have $3.727,~
917, and the American conpanies $863,226 balance to
the credit of premium income on their business in
Canada, or a total of $5,252,673 on the entire business
representing $112,554,528 of premium income.

It is evident, however, that if we were to consider
the account closed and a balance of profit and loss
strick at the end of 1890, we must deduct from the
above apparent balance the reserve for uncarned pre-
miums amounting to abont four and a half million
dollars. Not only this; but a charge for their share of
home office expenses against the British and American
companies should be made. This, as we pointed out
in a former issue, is in part offset by interest receipts
on investments in Canada, which we do not take into
the account in the table, giving there only premium
income. The interest receipts, however, amount to
but about three and a half or four per cent. of the pre-
mium income, leaving at best six per cent. unprovided
for, assuming ten per cent, of the net premiuv s as a
correct charge for home office expenses.  ‘This w.nounts
to over $3,600,000, which shkould be deducted from
total excess of premiums over expenditures (&4.591,-
143) of the British and American companies in our
table, leaving only $g91,143 as their profit for the entire
period, or o1.6 per cent. of the premiums collected. If
we further charge up the reserve for unearned pre-
miums at the close of 1890, nearly three million dollars
for British and American companies, all profit disap-
pears, and transfers a balance of about two million dol-
lars to the wrong side of the ledger. Treatirg the
Canadian companies in the same manner as to reinsur-
ance liability, and they make a similar showing, with
nearly a million and a half on the wrong side. Besides
all this, the capital sunk in the business during the 22
years is to be considered. Just what the amount is we
are unable to tell with entire accuracy, but,as every-
body knows, it is considerable. In the United States,

through the valuable labors of President Heald of tiv,
National Board of Fire Underwriters, we find that dur-
ing the 30 years ending with 18yo, companies to the
number of 6y2, with an aggregate capital of s07,020,-
251, have failed o1 retired.  Probably nearly one halt
this amount was « dead loss vy the business. We com-
mend the above fiets and deductions to the considera-
tion of that portion ot the self-deluded public, who are
constantly harpiag about the ** profits** of the mono-
polistic fire surance companies.  Some companies
1ealize profits, but the business, as a whole, is far from
profitable, os the tigures prove.

GOVERNMEXT INSURANCE AT A DISCG{NT.

Every 1i* .¢ while some henevolently  inclined
individua', ambitiovs to help solve « phase of the social
problem, apvears frc- the ranks of Her Majesty' s
subjects with a government insurance or pensior. fund
scireme for ** henefit of the ndustrial classes of Great
Britain. T'hese various projects are devised with the
very best of intentions deserving of all praise, just as
the inconsiderate sympathy of a great tany people
prompts them to engage in charitable enterprises for
the poor “wdiscriminately, without inquiring whether,
after all, their elp may not be the greatest possible
hindrance to the real good of the subjects of their
generosity.  ‘T'o throw a penny to the beggar on the
corner is 1ot necessarily henevolence, but very probably
encouragement to worthless laziness.

Now, the fact is that tite various government schemes
proposed for the insurance Dbenefit of the work-
ing classes are at bottom schemes which brand the
proposed recipients as semi-paupers, or at best as
incapables, for whose welfare the State musc have a
superintendent-of-the-workhouse kind of care.  “The
average Britisher, be he ever so poor, does not take
kindly to this sort of thing ; and we do not wonder that
Mr. Chamberlain, who has lately promulgated his
project for old-age pensions, has the penetration to see
that, though less objectionable than some other
schemes, the serious difficulty to its success would be
in getting the classes for whom it is devised to accept
of the plan, for compulsory measures are seen to be out
of the question among the pecple of Great Britain.
Mr. Chamberlain, we believe, proposes to make the
Post-Cffice the medium by which the pension fund is
to be accumnlated and applied, the small premium paid
in by the woulid-be pensioner to accumulate at five per
cent. compound interest. In a timely and able review
of Mr. Chamberlain’s plan, the Juswrance Guardian
of Lewon says some excellent things, from which We
quote 1'1e following :—

It may be true that the Government alone can give
that “*absolute ™" security which Mr. Chamberlain and
others fancy to be an essential ingredient in any scheme
that is to bea permanent and complete success, but how
does he get over the fact that 135,000,000 or 16,000,000
—cver 9,000,000 iu the Srudential alone—have taken
out policies in Industrial Companies, in preference
to availing themselves of the “ ubsolute*’ security
of the Post Office which was always open to them?

The fact is, that to induce the working man to avail
himself of any method of providing for old age, he
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must he patiently and intelligently canvassed, without
which, or in go cases out of 100, he would not avail
himsclf of any facilities of this kind, whether at the
Post Office or elsewhere.  He must not only he can-
vassed to induce him to begin,—and that is one of the
reasons be does not go to the Post Office,~but his
weekly payments must be collected from him, or ¢lse—
even when started fairly on the right path—he would
soon fall back into his old unthrifty habits. These
two points give us the secret as to why the Post Office
has failed, and always must fail, and is therefore an
altogethier unsuitable machinery for carrying out any
scheme of this description. They can neither *‘ con-
vass '’ nor “collect;” and when the working classes
of this country have so far improved that any matcrial
proportion of them will not only put by their weckly
pence, but actually take them, or send them, to
the place of deposit, they will have reached a stage of
economic development and progress at which they will
give no further anxiety to Mr. Chamberlain, or to any
other philanthropist or statesman who is anxious to
promote their material well-being.

As we have more than once stated in these columnns,
we have no faith in government schemes of any kind
irtended to apply the principle of insurance in any
form to any class of its cilizens. We believe the
principle to be fundamentally wrong, and in practice
to be opposed to sound social economy. The province
of the State is to surround its people, without class dis-
tinctions, with the best possible conditions for caming
and keeping his dollar, not to furnish him the dollarasa
gratuity. That government helps its subjects most
which liclps them to help themselves, and fosters
intelligent  independence by teaching sclfreliance.
The Guardian touches the core of this whole question
of government insurance wlen it says: * All schemes
that attempt to do for the working man that which
Providence obviously intended him to do for himseld
are cconomically uusound ; and however much we
may admire the good feeling and hencevolent motives
which actuate the promotersof such schemes, we must
condemn them and oppose them for the reasons we
have stated, that they are cconomically unsound aund
will not effect the objects aimed at.”  We feel confident
that the good sense of its public men and the self-
respect and broad independence of its private citizens
will never allow the government of Great Britain to
nake the mistake of weakening the manhood of its
working classes by inviting them to become the
inmates of a vast charity hospital in the guise of a
pension fund.

ADJUSTMENT OF LUMBER LOSSES.

The following, from the Delivit £rec Press, calls to
mind the discussions upon the subject of lumber-loss
adjustments ‘appearing in the columus of THE INSUR-
AXCE AND Fixaxcrk CuroNicLE during the years
1883 and 1884 ; and if the decisions therein reported are
to be held sound law, then Mr. Lyc was more ncarly
correct in his views as to ‘‘ manufacturing and trade
profits " in lumber loss adjustments than he was given
credit for. The decisions referred to are reported as
follows :—

An importaut ruling has heenn made by United States Circuit

————— -

Judge Jackson at Grand Rapids, which will be of great intenw
to insurance companies. The case of the Chippewa Lumber
Company against the Imperial Fire Insurance Company was
argued on a motion for & new trial, and the motion was demed,
In the casc of the siume lumber company against the Scotinh
Union & National” Fire Insnrance Company, a motion, asking
that judgment be entered up for the findings of the lower court,
wasargied. This was granted.  These were cases where the
lumber company sued to recover profits on lumber burned, and
decided an important point in the insurance business, showing
that insurance companics must pay profits on property de.
stroyed, aside from the actnal damage.

Unfortunately the wording of the policies or the con.
ditions of the contract arc not given, hence no inference
can he drawnas to what there was in the case affording
grounds for such an opinion from a United States Ciremt
Court, which is evidently in direct opposition to the
fundamental principles of underwriting, which are that
“usurance seeks not gain, but operates to prevem
loss ;" or, as Alauzet, a noted French writer says per-
tinently : ‘A general priuciple which controls all
matters of insurance is that the contract can never he
made a source of profit to the insured ; for him, nsur-
ance is only a means of indemmnity. The only object
that the contract can have isto assure to him an
equivalent for the subjects at risk, siiould they happen
to perish or suffer damage.” It is an axiom in under-
writing that the ijusurer pays no loss except with
reference to the sum on which he is paid premium,—
the whole sum, if the loss be total as to the insurance,
or some aliquot part if the loss be partial or less than
the insurance. It is probable that the amounts of the
several policies were too small to allow of an appeal to
the United States Supreme Court, so the decision of the
Circuit Court is binding upon the insurance companics
concerned.

There was another case with the same Iumber com-
pany—The Chippewa Lumber Co. zs. Phenix Tus. Co.
of Brooklyn,—which went through the State Courts
including the Supreme Court, to which it came on
appeal, and was decided April 11, 1590 (reported in 1y
Tus. Law Jour 533), in 2 manner directly and squarely
opposed to the rulings of the court above recited,
and a new trial was ordered in the lower court.  There
were two points especially disputed in the case : one,
the cffect of the arbitration clause of the policy fixing
the amount of the loss and damage before a suit could
be brought against the company ; and the other was
the amount of such loss, or measure of damage as fixed
by the specific terms of the policy. The Lumber Com-
pany claimed the ‘‘ customary manufacturing and trade
profits >’ of the business, as a portion of their loss.

Fortunately the principal stipulations of the Phenix
policy, upon which its defence was predicated, are given
in the report of the case, and the why and wherefore
of the Supreme Court’s rulings are clear and readily
understood. There were 2 number cf companies
covering upon the risk, which was burned during the
currency of the insurance, the loss being almost if not
quite total as to value, and in excess of the amounts
insured. The Phenix policy covered $2,500, as fol:
lows: ‘‘On stock of lumber, sawed lumber, Jath and
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shingles,” and among the stipulations of the policy
were the following :—

1st. The arbitration clause, as follows: ¢ It is furthermore
hiereby expressly provided and mntually agreed, that no suit or
action against this company for the recovery of iy claim by
virtue of this policy shall he sustainable in any court of law or
chancery until after an award shall have been obtair- fixing
the amount of such claim, in the manner above provided, which
15 hereby agreed to he a condition-precedent. * # 4 It is hereby
understood and agreed by and between the Company and the
assured, that this policy is made with reference to the foregoing
terms and conditions.”

aud. The measure of damage: ** %7 * The cash value of
property destroyed or damaged by fire shall in no case exceed
what would be the cost to the assured, at the time of the fire, of
replacing the same ; and inthe event of any clain for loss heing
madeunder this policy on the stock of any manufacturing estab
lishment, the measure of damage shall in no case exceed the
actual cost of produciug the same.”

The Lumber Company gave notice of the loss, and
adjusters were sent to settle the claim ; but they were
unable to agree upon the amount of the loss. ‘The
plaintiff company then made up proofs of loss and sent
them to the defendant company. An answer was
promptly returned, to theeflect that they had examined
the proofs and the report of their adjuster ; that their
ouly concern was the amount of loss suffered, for which
they would be liable to contribate; that the amoumt
claimed was excessive, and adding: *‘ We insist,
gentlemen, on estimating thie loss under the contract.™

Nothing was subsequently done by cither party
until the Lumber Company brought suit against the
jusurance company, coufining their evidence to the
“market or cash value™ of the lumber destroved,
which included the manufacturer’s and trade profits,
and contending that the arbitration clause was not a
condition-precedent to bringing a suit; that the
defendants waived it; that it had no application to a
total loss ; and that the market value of the lumber is
the measure of the recovery. The defendant offered
no cvidence of value, but reguested the court **to
instruct the jury ™ to find a verdictin their favor,
because (1), no cause of action cxisted at the time
the suit was begun; (2) there was no cvidence of
plaintiff°"s damage, according to the conditions of the
policy. The judge (below) refused to so charge,
but directed a verdict for the plaintiff for §2,529.58,
from which verdict an appeal was taken to the Supreme
Court of the State, where Grant, J., reading for the
Court, said :

1, Courts must interpret and give effect to contractsaccording
o the clear interest of the partics as expressed in the writings
they have deliberately exceuted. € @ £ They agrece 1o submnit
the amount of loss or damage to arhitration ; that it should be
pavableonly after it had been so ascertained § that such arhitra-
tion should he a condition-precedent to bringing suit; and that,
in the event of loss, the measure of damage should in no case
excead thie actual cost of producing the property destroyed.
*# 8 There is 710 vagucncess, uncertainty, or ambiguity in dic
terms of the policy. ® ® # Plaintiff and defendant deliberately
agreed as to the method of ascertaining the damages, * ¢ o It
was certainly as advantageous to the oncas to the other.  They
deliberately provided a penalty for failure to comply with the
obligation. If the plaintiff refused compliance then he could
not bring suit.  If defendant refused conpliance then suit conld
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T brought against it umuull.ulcl) . we hold the agreement
reasoable and legal.  Itis sustained by the clear waght of
authority.  (Here follow swinerons citations of nuthorities).

2, ‘The evidence of plaintiff showed that the lnmber was all
destroyed ex rept shout 19,000 feet.  Counsel cluim that this was
in effect a total loss, aud that  thercfore the arbitration cla &
does not apply.  The tenns ¢ loss ™' and ¢ damage,” as used in
the policy, are synonomous, mud wmean substantially the same
thing. Both are included in the agreement to arbitrate, and it
makes no difference whether the loss was total or partial.  The
Tanguage of the policy cannot be construed to limit the right of
arbitration to a case where the property was damaged but not
destroyed (Gasser o5, Sun Fire Office, 14 N, W, Reporter 252).

3. The mere silence of the defendant did not waiver. The
defendant was in a position of @ debtor, the plaintiff a creditor.
A debtor waives 1o right by his silence, when he is not called
upon to act. * 7% It is silence mgainst silence, arnd neither party
is placed thereby in any other different position than that in
which they stood at the beginning.

4. The measure of damage fixed by the parties in their con-
tract was not to exceald the actual cost of producing the lumber
destroyved.  This was not the market or cash value, the Court
(below) therefore adopted a standard of value in direct conflict
with the agreement of the partics.  On this poim there can be
no room for doubt. There is no difficnlty in making the com-
putation. * ¥ * The judgment must be reversed and a1 new trial
ordered.

This decision is of 50 much importance in upsctting
the rulingsof the U. S Circuit Court above referred to
that we feel fully warranted in giving it a place in our
columns. Lengthy asit is, it is full of valuable points
upon the much-mooted arbitration clause, and will
amply repay a careful perusal by every practical under
writer. It is one of the perplexing questions constantly
coming up.

FIRE AND MARINE INSURANCE IN
AUSTRALASIA.

The fire and marine insurance companies of Aus-
tralasia, according to the tables of the Ausfralasian
Insurance and Banking Record, show some falling off
in premiums during 1890, owing, however, principally
10 the disappearance during the year of several com-
panies by amalgamation. The results of the under-
writing for the year, by colonies, we summarize as fol-
lows :—

ot Comlaned
Prcminms, Lineere  Expenwer low & Ezp

New Zealand Co<. oo $3,063.355 £2,930,170 §1,169,125  loLn3
Sydney ... 1,033,015 6753% 303,830 937
Mclbourne ... 1,637,275 1,035,000 433855 908
Adelaide ... 214, 178,260 71.995 1188
Tasmauian ¢ ... 23, 72730 33190 863
Queensland ... 19,000 7.250 10,350 92.6
Totals for 1S90 ... $7,072,835 24,925,190 £2,024,295 3
Totals for 1589 ... $7,038,370 $£5,379:700 2,120,625  ¢S.2

The receipts from interest, rents, ctc., for 18go were
§720,705 as compared with $§772,600 in 1859. A
decline has heen noticeable in this item for the four
vears past, an experience common to all countries.
The assets and liabilities remain relatively about as for
the previous year, allowing for the companies missing
from the 1Sgoaccount. A majority of the Australasian
companies transact both a fire and a mariue business,
and many of them do not report premiwms and losses
scparately. For this scason the loss ratio on the fire
business proper cannot be here given.
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SUMMARY OF THE FIRE INSURANCE BUSINESS 1IN CANADA
FOR 22 VEARS, FROM 1869 TO 1890, BOTH INCLUSIVE.

Compiled by the INSURANCE AND FINANCE CHRONICLE
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Mr. Beers has also issued to the policyholders and

2\ universal recognition of the fitness of things. as ' the publica lc.ttcr embodying the general conclusions
' of the committce of investigation reporting to the
journalists to withhiold opinions on the merits of a case .

well as the mandate of the law, moves all reputable

in process of investigation by a legal tribunal. ‘The
affairs of the New York Life insurance company are
under investigation by the legally constituted author-
ity of a sovereign State—the jnsurance department —
and by the action of the compauy's officers the much
wepeated charges of a great New York daily are to be
examined in a court of law, under a libelsvit.  Having
aheady stated in these columns the simple facts of the
Merzbacher defaleation, the opportunity for which evi-
dently onght never to have oceurred, we propose to
await. so far as the original matter which called out the
investigation is concerned, the results of that investiga-
tion. These results, we believe, will be entirely satisfac
tory. and at all events will speak for themselves. The
New York Z7mes. in violatior of all fairness, continues
daily to rehash its old charges and to do its best to
demoralize the company’s great army of policyholders,
wckless of the fact that in doing this it may wrong
hundreds of future widows and orphans.  We have no
anxicty about the solvency of the company, aud of their
own personal reputation the officers are fully competent
10 take good care, hut we do deplore this mud-slinging
campaign directed against a great company while
under official investigation, and which mast also mate.
rially injure the entire business of life assurance.

The publication within a few days past of the ex-
plicit charges made in October, 1887, by Mr. Theodore
M. Banta, then and now the cashier of the company,
against President Beers and the officers  generally,
placss the company in a position which it did not
occupy before the public at the commencement of the
present investigation.  That some kind of charges were
made by Mr. Banta, and that the trustees,upon inves-
tigation entirely exonerated Mr. Beers and the man-
agement from any intentional wrongdoing was of cousse
generally understood ; but the extent or the nature of
these charges—twenty-tightin number—was not gen-
erally known until their recent publication. They are of
themost serious kind zs published. involving the worst
forms of dishonesty and deception. These charges,
having beenmade by aninferior againsta superior offi-
ot of the compauy, and pronounced by the trustees as
groundless, the fact that both Mr. Banta and Mr. Beers
have continued in exactly the sanie official positions. in
apparent harmony, presents, without explanation, a
vy puzzling aspeet.  In an “nterview with an Zxening

1

Post reporter, however, Mr. Beers explains the matter

as follows :—

wish Lo term the man into the street. 1 kuew hie had uot a

-

dollaz, amnd I did not want to punich bim. 1 kuew he conld nat

hzrt the company.  Vou can disabuse your mind atviice of any
¥ca that e was retained from any improper motive. The
bean! 1iouzht he oughit togo, but they leftittome. e was

trustees in Feb., 1888, on the Banta charges, and which
stated that there was no evidence of bad faith or
fraudulent dealing on the part of the officers.
Whether these old charges, now published, will
receive attention in the examination in progress we do
not know, but doubtless the president and trustees will
court the fullest investigation, and hoth for their own
vindication and the Company’s good will have the
charges included in the examination. The public are
waiting to know the bottom facts, and we believe that
the managers of the company will afford every facility
for thoroughness and dispatch.

THE ENDOWMENT AND BOND CRAZE.

We commend the following from the last annual
report of Insuranice Commissioner Merrill of Mas-
sachusetts, to such as are inclined to listen to some
oily-tongued talker when he undertakes to demonstrate
that two and two make five. We quote :—

It is doubtful if, since the famous South Sea bubble,
such a gambling mania has seized an intelligent people
as that developed in the spread of the assessment
endowment and its natural and legitimate off-spring—
the bond investment insanity. The predicted imme-
diate result of the growth of the former isscen ina
marked degree in the small increase ju membership of
the fraternal associations which pay only death and
disability assessments, which, indeed, have been
brought very nearly to a stand-still through the fierce
rivalry of corporations, whose plans are only an
excmplification of that miraculous scheme of finance
underlying the now disrupted bank of the notorious
Mrs. Howe ; and it isnot clear that the commonwealth,
after granfing its broad seal to the charters of the
assessiient  cudowment corporations, ought not in
fairness to make a profound and reverent apology to
Mrs. Howe for destroying her pet institution of finance,
Step by step the managers of these iustitutions are
themselves justifving the criticisms originally made by
this department upon the plan of operations. In the
orimingl statute, formed just as the promoters of the
scheme Gesired, twenty percent.of assessments was the
amount fixed for the reserve fund. Last winter the
officers came to the legislature, confessing failure on this
basis, asking that the limit for the reserve be raised to
fifty per cent.: this was cone, and just one year later
the demand was made for a still higher limit, and the
original twenty is about to be increased to cighty-five
per cent. )

In this comiection it is interesting to recall some of
the predictions madc_as o the pioneer of these cor-
porations—the Iron Hall—when it was secking, three
vears ago, legislation to legalize its existence in Mas-

+ sachusetts.  In teply 1o statistics by the Insurance
Haata was retainel in onr empley simply beeause Tdid not Commissioner, demonstrating the absurdity of its pre-

tensions. that corporation presented to the legislature
an claborate computation. showiny its anticipated in-
crease of membership, lapses and payvments through a

. weries of vears. A comparison of these predictions with

!

alled in and told that if hic had anything clse to say, then in

Gol's name to say it.  He said he had not, aud 1 It hin st
Ladmit Tam a little weak in souic things, and I suppose 1 nas
i3 that casc, but it was simply due 10 my good nature that he
w2 ttained in the company's serviee.

the actual results, as shown by its reports. demon-
strates that it is safer to prophesy after you kuow.  In
this printcd statement the increase in membership
during 1890 is estimated at 24,751 ; it actually was but
$,031. The total membership at the close of same year
was cstimated, deducting lapses, at 73.343 ; itactually
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was but 53,906. ‘The terminations by lapses during
1890 were estimated at 8,260 ; the actual number was
2,807.  Aud as an illustration of how little the officers
of this corporationi know as to the actual condition
of its affairs, the number of maturing certificates
during 1890, the simplest matter of book-keeping, isin
this pamphlet stated to be 794, when the report to this
department shows the number actually paid to have
heen 898, an excess in payment of $104,000, less ad-
vances made on account of sickness, and this, like all
of the discrepancies, against the corporation.  ‘The
number of assessments necessary to be made in 1890
to successfully carry out the scheme was stated
in this official pronunciamento to he twelve; in fact.
thie corporation did levy cighteen, just fifty per cent.
increase in cost over its own prophetic exposition of
* ‘I'he Problem Solved.”  These figures from its own
official reports are the best possible confirmation of the
declaration three years ago, and sinee, of this depart-
ment, that the scheme of the Iron Hall, as presented,
was morally wrong and, mathematically, impossible.

MR. ATKINSON ON COTTON FIRES.

The following is from Mr. Edward Atkinson, of
Boston, whose wide experience and recognized ability
render his conclusions of more than ordinary interest
and value :=—

American cotton is treated more barbarously, more
unstiitably, more wastefully, and more dangerously
than any other great staple of any kind or than any
other kind of cotton in the world. From the time it
passes the gin until the time it reaches the factory, the
bale is abused. It is badly made; it is badly covered ;
it is badly cut; it is badly broken; it is rolled in the
mud ; 1t s exposed to the weathier ; and is always in a
condition in which it may become most liable to the
impregnation of cottonseed oil, and thereby hecones
liable to spontancous combustion.  All these dangers
and hazards. all this unsuitable handling. packing and
baling, are costly aud wasteful, and the cost all comes
out of the grower or farmer or planter: vet he has not
learned to remedy the wrongs to which the cotton bale
is subjected.  He still holds to the absurd notion that
the buyer of the cotton pays for all the heavy bagging,
the iron hoops, and the waste at the price of cotton.
He still holds to the idea that cotton is cotton no mat-
ter how it is abused, and that hie has the monopoly, or
substautial monopoly, of the product.

Now, as to the danger. Within the last ten vears
the production of cotton-seed 0il has assumed great im-
portauce, both in quantity and value. This oil is one
that is subject to very rapid oxidation. It corresponds
to linseed oil in this, and therefore corresponds in dan-
ger.  If a cotton bale becomes slightly saturated with
cotton sved 01l it may take fire.  If the oil is extracted
where the cotton is ginned, oily locks may get into the
bale. \When cotton is thus impregnated with cotton-
seed oil it may somctimes take up so much as to cease
to be hazardous, or the oily locks may he so near the
centre of the bale that they will not be exposed to the
air in sufficient measure until the bale is opened.  But
when a bale of cotton which is slightly moirened with
oil at the eud or side becomesbroken. so that the air
may enter into the interstices among the fibres, it may
happen very often that the right combination of fibre,
of oil and of oxygen will occur, causing the rapid oxid-
ation which is known as spontancous combustion. Fires
have occurred in risks under my own supervision which
could be directly traced to this cause.  Iocks of cotton
saturated with cotton-sced oil have been sent to me from
factories which, when lighted up and put into our spe-
cial apparatus for oxidation or for acration, have been
sct on fire spontancously. Many other fires have oc-

-— e e —— e

curred in risks under my own supervision, which may
be attributed to this cause although not positivyy
traceable to it,

In the recent discussion in the House of Lords, it i
reported that India cotton on shiphoard hias been much
less liable to fire than American cotton.  “The reason iy
very plain.  India colton is better pressed, hetter pack
ed, and better covered than American cotton.  What g
the remedy 2 At the factories in this country the opay
ing department is very carefully guarded.  Bvery lal,
ts subject to supervision when it is opened : not for thi.
specific hazard only, but for all causes of danger— (i
the removal of oily cotton, for the removal of cartridge.,
broken pistols, matches, beer bottles, and other forcigy
stibstances not infrequently foundin the bales, notabl,
half a grindstone, old hammers, ete. s there any sud,
supervision when cotton is put on hoard ship? Are th
bales looked over to see whether they have been on
ricd in cars or on steamboats, where cotton seed oil ha
been carried, and where it may have impregnated th
outside of the hale?

Some such supervision might abate a part of iy
danger, butthe wholedanger will not beabated untilti
bale of cotton is made up, compressed, covered, guan
ed and protected as it ought to be. It is to-day a div
grace to every one connected with it—a relic of a bar
barouts system of production, which has not vet bea
removed hecause the South has enjoyed so clear a e
nopoly.

THE NEW YORK LIFE EXAMINATION.
The following is from the New York Daily Comunr-
cial Bulletin under the caption of ** Life Insurance and
Department Examinations ** :—

A considerable amount of apparently honest criticism
has arisen, because so much time has clapsed sinee the
Insurauce Department entered upon an investigationof
the affairs of the New York Life Insurance Company.
Tt is not generally understocd that the hookkeeping o
the companies 1s necessarily intricate, nor has the sue
of the institution been taken into consideration.  For
this reason we have deemed it of interest to our reades
to call attention tosome of the many details which hae
to be looked after and the amount of labor involval
It is some seven or eight yvears since any of the compa
uies of this State have been examined, and while nie-
dentally this course is open to criticism as a negleet of
proper precantion, it has been urged that it was due to
the large expense aud labor involved.

Using the New York Life in this instance merely as
an iflustration, and without comment on the nterits of
the case, we will state at the outset that it is one of the
three largestcompaniesinexistence.  The examinauon
on the part of the Departiment is usually in the same
routine, and about as ollows:

In the first place the entire assets of the company
must be verified item by item.  In these the New York
Life reports for 1890, “*real estate utancumbered and
carricd out at cost value, $14,341,917."°  This in itselt
involves a large amountofiabor to verify.  “Tlien cowme
loans secured by mortgages on real estate, first licus,
$19.446,083. Anyone with experience in real estate
will see at a glance what an immense amount of lahor
is required to go over these loans and appraise the value
of the property, in order to s=c if they have been calen
lated with a due regard to possible shrinkage in value.
Then comes collateral loans, with a par value of $4.975.
700, and a market value of 85,391,511, with the total
amount loaned (on market value) of £4,165,000. In
this item will come in the question of judgment asto
the margin which should Le allowed for depreciation.
a point which can be more casily determined when the
unbiascd opinion of the examiners gives the figures
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The question of maigin on collateral loans is a most
important one, and especially so since the market value
100 ofien drops considerably below the par value, in
which case it is sometimes uncertain where it may
stop

The premium notes and loans on policies in fince,
which are amply sccured by the policies as collateral,
amount to £431,109, and present no difficulty  encept
the necessary labor of going over them in verification,
Cotning down tostocks, bonds, cte., owned by the com-
pany, both cost value and market value must be taken
into consideration, the cost value in this instance heing
$63.867,546, and the market value £67,250.985. It can
readily be scen from this, as the market value over cost
is allowed in the assets, that the state of the ma-ket
will make a vital difference in the company’s report at
the time that report is made.  The items cash in oftice,
§6,358.69, and m bank, $6,342,565-77, can be uasily
verified, the principal point heing to ascertain that it 1s
strictly eash and not notes of uncertain value.

Among the other assets to e considered are interest
due and accrued on honds and mortgages, $1035,391,
and on stocks aud bouds owned, $361,850. together
with rents due and acerined on company’s property o1
lease, 57,582, and the premiums due and deferred on
policies in force of $2,632,124 net.

Against these assets verified as indicated must be
taken the liabilities. T'he first and Iargest of these is
of ~~ursc the reserve liability on policies in force,
amounting to $98,929,864. To these must b added
death aunuity and endowment claims unpaid of 51,040,
395, aud preminms paid in advance; the excess of
assets over liabilities showing the surplus, which in
this instance, by the ruling of the New York Depart-
ment was $15.069 047 ; althongh the Massachusctts
Department, regarding tontine surplus as a lability,
only allows $8,670.3.40.

The matter of reserve liability is one involving a
great deal of mathematical caleulation. The New
York Life on January 1st, 1891, had in force 10 less than
173,469 policies, to the amount of §569.338,720. Each
of these policies must be calculated separately, in order
to_determine its value; and when, as is a fact, the
office force usually consmmes nearly three nionths in
making the calculations, some idea of the labor involved
can be formed.

So much for the g estion of an examination inereiy
to determine the solvency of an institution of this mag-
nitude.  Apart from all this conies up the question as
te wisdom of management, which in cases where foults
are alleged lies within the option of the Insurance
Superintendent to investigate. In such a case the
labor is more than doubled, for the mismanagement
alleged may reach several years back, and require more
or less travel and examination of witnesses to clear up.
There has heen no intimation from the Insurance
Department in this instanice as to its intended course ;
but as the officers of the company and its directors also
have expressed a desire for 2 most rigid investigation,
anything short of that will be disappointing to all and
fail to satisfy the company, especially as its solvency
has never been questioned, even by its strongest
assailants. At the same time it is apparent that a
thorongh examination cannot be made in a hurry, and
that the delay is due simply to th.e immense amount of
labor involved.

—

ALBUMINURIA AND LIFE ASSURANCE

From the able paper read at the second annual meet-
ing of the Association of Life Insurance Medical
Directors, held in New York, by Dr. William B. Davis,
medical director of the Union Central Life insurance

company of Cincinnati, to whicl we referred in our last,
we extract the following :—

The question of the insurability of persons having
albuminuria in any form is one that has attracted a
great deal of attention in recent years, and it has been
and is still being discussed by medieal men and medi-
cal organizavions, the world over, with an ever-
increasing  interest. s the chief medical officers of
Tife assurance conpatiics, we are more interested in the
subject than any other class of medical men, and it
beliooves us to Keep ourselves thoronghly informed on
every stage of the discussion,

At the fifty-seventh annual meeting of the British
Medical Association, in 188y, a (Iism}ssi(m “On the
Prognosis of Albuminuria with Special Reference to
Life Assurance” took place, which was replete with
interest.  Fifteen distinguistied pliysicians took part,
One-third of them favored accepting persons with albu-
minuria  who were otherwise apparemtly healthy, at
advanced rates or for short terms, another third favored
postponement until the disappearance of the albumen,
and only two gentlemen were for ontright rejection. The
fact was recognized that a number of agencies might
produce temporary albuminuria, which was of no sig-
nificance whatever; and when there were but slight
traces of albumen, with noother symptom of structural
or othier disease, the case was not cousidered invalidated.
Persistent albuminuria, however, was regarded as sig-
nificant of renal discase.

Pavy said :==** I 5 not consider that medical know
ledge is at present in a pesition to enable us to differen
tiate these cases from those whick may become devel--
oped into well marked Bright's dissease.””

Concerning  “ paroxysmal,”  “‘intermittent™ or
“cyclical ** albuminuria, a goodly number were of the
opinion that it did not end in structural disease of the
kidueys. Pavy said that a favorable opinion of the
future of this gronp may be given: and he thought
that it would he safe for assurance companies to admit
them as eligible for acceptance, but with an additional
premium to meet the possible contingencies. .

Johnson favored acceptance at an advanced premium.

Saundby is a firm believer in the innocent character of
albuminuria in certain cases, and would gla-dl): see
some changes in the present practice of the majority of
assurance companies; and hie said that one of the prac-
tical results of the study of the incidence of albumin-
uria in the sick and the heatthy will be that the assur-
ance companies should relax their ** hard-and-fast
rule of rejecting or deferring all applicants whose urine
contains albumen.  ** I know ont othenwise perfectly
healthy man,” he says, *who was rejected by an as-
surance office tweaty vears ago for albuminurnia, and
whom I had to refuse for the sanie canse a year or two
ago.” And headds: *T have had to postpone dozens
of applications of young men with_albuminuria lasting
forvears.” *“‘These cases,”” hesaid, ** might very well
he insured for five years, with the condition that at the
end of that time they should submit themselves for
re-examination, when the company would have the
opportunity of deciding finally whether to take the life
or not.” . L.

Tyson, in discussing * The relation of Albuminuria
to Life Assurance,” calls attention to the fact that
whenever, in addition to the absence of all other synip-
toms of renal discase, the *“ real '’ specific gravity, that
is, the specific gravity of the t\ycuty-four lours urine,
is above 1.020. ** Another most important fact is imevi-
dence against the presence of organic discase, and in
favor of the view that the albuniinuria is functional.”
This is in harmony with the opinion held by Harley,
who, after a quarter of a century’s study of arenal dis-
case, attaches wore significance to the specific gravity
of the urine than to the presence of albunien or casts,
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Tyson coucludes by saying, that life assurance asso-
ciations should recognize a condition of functional
albuminuria out of cousideration of their own interests,
as well as in justice to a class which is coming to be
recognized as more numerous as our knowledge
increases, and who are blindly excluded from benefits
to which they arc entitled.”  Ina recent note to me he
says: ' Tam confident that certain eases of albuminuria
are insurable, if they can but be selected.””

Grainger Stewart says : ¢ The existence of albumin-
uria is not uf itself a sufficient ground for rejection of a
proposal for life assurance.”

Goodheart lays down the following as a good rule of
practice : If a case presents itself for examination, and
albumen is found in the urine, it is a case for further
examination ; if it be a young person, and the examin-
ation be conducted upon the urine of the early morning,
the albumen will probably have disappeared at the
next examination, or withina very short time, and it is
a condition of no importance.  If the albumen is inany
quantity, and its presence is persistent or re-appearance
frequent, it must be regarded as a grave symptom to be
watched.

Rabagliata said that ** The Scottish Widows Fund,™’
with which he is associated as its medical officer, re-
cently found that the average age at death of persons
with albuminuria was fifty-seven years. He therefore
proposed that where only a trace of albumen was pre-
sent and no casts, and with no other definite lesion, the
life might be received as one having an expectation of
attaining its fifty-seventh year. This would mean rating
up moderate lives under forty years in which albumen
was present, and rejecting those absolutely which were
over forty or forty-five years of age.

Pollock, in his * Medical Handbook of Life Assur-
ance,” lays down this rule: ** Albuminuria presently
existing, and known to have existed for years, in per-
sons of otherwise perfect health and good family his-
tory, may be assured for a short period of say five
years, -“ith an addition to the premium, and come up
again for examination at the end of that period.”’

The medical officer of The Provident Life Assurance
Socicty of London writes me that he exceptionally
accepts of cases of albuminuria, but as ** under average
lives,” provided there is clear evidence of periodicity,
(1) as to the absence of albumen at some period, and (2)
of varying amount of albumen at others ; the entire
absence of casts in urine, and evidence that the life has
never suffered from any di<ease of the urinary organs
or of the vascular system, and that the proposed life is
a young subject.

I a1 fully aware that it has been and still is the rule
of life assurance companies to decline all cases of albu-
minuria, not excepting those who present no other
indicdtion of impaired health. Nevertheless, we have
indubitable evidence from competent observers the
world over, that albuminuria is not at all infrequent
among persons apparently healthy ; and we have the
testimony of many eminent observers and writers that
wemay have albuminuria with practically hiealthy
kidneys, and that the so-called functional albwminuria
does net necessariiy end in Bright's disease.

Life assurance companies are organized on a busi-
nese basis to assure the lives of all assurable persons.
These compauies look to us as their chief medical
officers to inform them who are assurable.  If the con-
clusious toward which the investigations of leading
observers and students of albuminuria are now pointing
are correct, then our attitude on the subject is wrony,
and we are doin,; injustice to a large class of people by
excluding them from the benefits of assurance, and,
hesides, we are doing the companies an injustice by
depriving them of 1 revenue which they might other-
wise receive from this class.

We have learned that albuminuria is much more
common among presumably healthy people than w.a
formerly supposed to be; and Prof. Grainger Stewart
makes the broad statement that tests have demonstrated
its presence in nearly one-third of the population .t
large.

It is only inrecent ycars that assurance compan« .
have required a urinalysis of any of its candidates
assurance.  Even now, only fifty per cent. of the com.
panies require it of all eandidates, and one-half of tha
number have only requured it for the past five yeans
The remaining fifty per cent. only require it when the
candidate is forty-five years of age or over, or when th
amount applied for is five thousand dollars or over It
is safe to assume that onc-half of the persous assurel
during the past cight or ten years did not have .n
examination of their urine made, and, practically, all
wlio were assured before that period were not subjectad
to a urinal examination.  Now, if albuminuria among
persons apparently healthy is but the forerutner o
renal disease, and if one-third of the population i
albuminuria. we will be justified in expecting @ heavy
mortality from Bright's discase among the assured,
particularly among those who were assured withount «
urinal examination. .\~ a1 matter of fact, the mortahits
from Bright's disease ammong Mmerican companies for
the past five years has been but 5.66 per cent.  Henee
it is evident that Bright's discase does not account for
but a fraction of the cases of albuminuria met with.

A THOUSAND DOLLARS IN TEN DAYS.

About a year ago we printed inthese ~olumns a very
clever burlesque on the assessment endowment and
boud investment orders from the free Press of Great
Falls, N. H., which we here reproduce as being
peculiarly appropriate to the prevalence of the ridicul-
ously short term ** henefit” concerns now attempling
to overrun Canada. Here is the burlesque :—

The number of benefit orders seems to be on the
increase. By ° benefit orders ' we mean those associa-
tions of inaividuals which require each member to pay
in S$100 or so, promising him 11 return $500 or $1,0001n
cold cash in a year or two.

Now, these seven-year, five-year and three-year bene.
fit orders are all right enough i their way, but they
are too tedious in their operation for this day of push
and enterprise. Pcople nowadays can’t wait a year or
two for large hoxes of wealth to be unloaded on their
front doorsteps. \What they want is to be able to pay
down a few old copper pocket-pieces, and, at the end of
the commercial cash period of ten days, to call around
at the bank vaults with a handcart and haul off great
shotbags full of ripe, gleaming coin,

Now, why not carry the henefit scheme to its logical
limit and give the ** boys ™' what they want?

Can it be done?

Why not ?

Establish the ** People’s Ten Days’ Benefit Order,”
organizing it under the Massachusetts law. Require

“every member to pay a penny a day for ten days, this

——— . - .+ g -

payent entitling him at the end of that time to $t,000
in gold, pavable at the office of the treasurer at Boston
unless said treasurer has previously sought a change of
climate on account of his health.

Now. the success of thisschieme lies in its magnitude.
Make it broad and comprehiensive.  Take in the whole
world. with its population of a billion and 2 half.

Throwing off 11 odd half billion for children and old
fogries who do notbelieve in such enterprises, and there
will be feft 2 round Dbiltion of people to do busiuess
with. '
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Estimating the lapses in payment at 99 999-1,000 per
cent., there will be left at the end of the ten days ouly
10,000 members in good and regular standing.

Now, averaging the payments for the billion mem-
bers, lapses and all, at five cents each, would give
$50,000,000, which is enough to pay every one of the
10,000 remaining members his S1,000, and leaves
$40,000,000 for the treasurer and directors to buv a
typewriter with and haveilluminated letter-heads struck
off.

1t may be asked what would be the result if there
should be no lapses in payment—if every one of the
billion members should have the same crafty ntent
and go into the scheme, hoping every other fellow
would change his trousers some cold morning and
forget to continue the requisite payment?

Supposing each member should pay his 10 cents, and
at the end of the ten days these billion individuals,
with handearts, are waiting in line at the treasurer's
office for their money, it is plain what the result wonid
be. The treasurer’s office wonld be very much over-
crowded, and somebody would be liable to get hurt in
the crush.

But herz a condition, not a theory, confronts us. In
case of such a rush thedirectors could relieve the back-
pressure of the crowd by leclaring an ex post facto
assessment on each member of S101 per day for the ten
days, making $1,010; of this each member to get his
$1,000 promised, the extra $10 being for the treasurer
to have a few games of pool with while the crowd is
p! _ing football with the cuspidors and other bric-a-
brac in his office.

This scheme is not copyrighted nor patented, but is
open to all.  Why keep shortening the time of these
beuefits soslowly 2 Why not start this ten-day bencfit
scheme right off now, and give ** the boys® just what
they have been waiting for ?

© Sinancial and Statistical,

Mr. J. Stanley Metcalfe of England, a racognized
authority on shipping statistics, estimates the total
carrying capacity of the steam and sailing ships of the
world at 55,330,032 tons, and that the increase from
1880 to 18gu has been 47.88 per cent.  Of this totul he
calculates that three-fifths is done by the steamships,
England’s quota of this carrving trade has steadiiy
increased, heing in 1872 30.30 per cent.. increasing in
1850 to 54.47 per cent., and rising to 537.46 per cent.
1890.

The trade in Canadian c¢ggs in Eugland, says the
Canadian CGazclle, is increasing in volume. In ten
days recently upwards of 3,000,000 Canadian eggs of
extraordinarily fine quality were 1anded at Liverpeol
alonne.  They are said to weigh from 15 t0 17 Ibs. per
120, while the hest Continental eggs weigh from 13 to
13 1h . only, and arc admittedly superior in class o
the choicest Irish eggs—a fact evidenced by the price,
wheh is from 8 to 10 cents per Too more than is
obtainable for the Irish™product.

There was recently published by the French ministry
of finance an interesting pamphlet in relation to the
cost of the world’s postage, which gives some very
significant figures. The total cost of the postal service
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the world over isa little less than $500,000,000. Of all
nations the United States is the most liberal patron off
the post office, with an annual expenditure of $66,0004,-
o0co. Germany ranks second, spending $30,000,000 :
but this also includes the telegraph service, accounts
not being available for the separation of the two ser.
vices.  Great Britain spends $39,000,000 {or postal aud
telegraph service, and France about S28.c00,000,

The articles imported into Canada fin consumption
for the ten months ending May 1. 1591, as reported by
the Commissioner of Customs, amounted to $%9.490,-
399, and for the ten mouths ending with May 1, 185g0
t0 8§90.733.210.  The exports for the ten months cnd-
ing with May 1, 1891, were $77,452,314, and for the ten
mounths ending with May 1, 1890, $77.209.915. The
value of imports snmmarized for the periods above
named was as follows —

. 1590 1891
Total dutiable goods.....eevunnns el £62,677,603 £39,450.502
Coin and bullion (exc’pt U-S.silver o) 031,411 1,716,404

Free goods, all other ... oo il 27,4240106 25,313,308

Totalseavies cuens teesttaneacees e 300,733,210 89,490, 30y
Duties collected...... PPN o 0000.810,360,600 £18,700,547

The ahove does not include British Columbia.

The census just taken in Australia shows that con-
centration in"cities is justas marked in that country asm
the United States and Great Britain. Within the decade
the population of Mclbourne has increased by 206.23x,
or at the rate of 73 per cent.. while the population of
the rest of colony of Victoria has inereased by 65,262, or
totheextent of 11 percent. only.  In thesame period the
population of Sydney has increased by 159,357, orat the
rate of 70 per cent,, while the population of the rest
of the colony of New South Wales is estimated to
have fucreased 230,173, or at the rate of 39.4 per cent.
The increase of the Melbourne population is made up of
60,000 excess of hirths over deaths and 146.000 excess
of immigration over emigration. ‘I'he Sydney increase
i562,000 ¢x 'ess of births over deaths and 97,000 excess
of immigration over emigration.

Following is the population of the principal cities in
Eugland as ywiven by the recent census :—

1881, 1891.
Londotteeeies conane o tesecrtans sseeanons WN15.548 221450
LAVerpuot e e et it i cier e raenas 352,502 317,110
D) 6 T3 DT s N 162,303 506,304
}linninglmm........ cetcesces cassreasnse  JUOTTL 429500
] D D T S 300,114 369,0¢
SheROI. v ee ol TSI R S
Bristol. e ceaene veiene ceverenacrnnannnn 296374 222,00
Bradford.oeeee ciieaivoinvinaes veeevenns 193,305 216,935
Notinghameceies covinerecevanoes aneons 132,575 212,662
Sallordeeee civeiiie ittt conevonons cavoes 156,233 198,517
NeRCASUC eee teeaaactrennatasecane ceoee 135,359 157,502
BlackbUmmeecee erenniecrnienvannnnae, 104,013 129,400
I’rcstqu‘........... 96,537 107,864
NOTWithuees cevees caneniaens seenseaeenes  S7,832  TOLZI6

THE JUNE BANK STATEMENT.

With thisends the publication of returns of chartered
banks under the Act chap. 120, Revised Statutes of
Canada—for the coming ten years, except amended.
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returns will be made in compliance with the Act 53
Victoria, chap. 31, the provisions of which differ mate-
rially from former legislation on that branch of busi-
ness, but is conceded on all sides to be in accordance
with the progress of the country and the advancement
of the times.  We give a synopsis of this Act elsewhere.
In this connection it may not prove uninteresting to
note the advancement of banking in Canada during
the past zoye rs. We givethe chiefitems at three
periods as folloy 51—
Assets:

Coin and Bullion represent-
¢ by specie and Domi- June w181 Junc 30,1888, June 30,1871,
NION NOES 4o eececeannaes 317,108,498 £16,794,229 812,237,713
Total T.oans amd Discounts. 200,141,661 135,959,956 83,989,750
Tott  S5Cl8easacace seease 260,091,153 198,907,278 121,014,395

Liabilities :
Iank notes in Circulation.. $31.379,856 £26,102.368 £18,339,593
Deposits of the People..... 142,633,216 83,660,139 55,763,066

‘Totat Linbilities oees ..., 77,486,706
Capital Stock :
Capital paid upecee «oeeees £60,742,365 39,384,987 $30,415,210
., not given nol giten
23,007,678 10 veturns, in vedwr ns.

158.337,504 125,063,540

Reserve Fund..e. ceveeeess

There is nothing striking in this year's Junc returns
compared with that of previous years, excepting a
noticeable increase in deposits.  More attention is being
given to the New Bankiny- Act. under which the July
returns will be made, than to the changes in the June
statement

AID TO CANADIAN RAILWAYS.

The aid granted to railways in Canada for the year
ending Juune 30, 1890, by the Dominion and Provincial
governments and by the various municipalities was as
follows :—

Loan. Bonus,

Dominion Government.. .. 15,591,533 $129,553,790
Province of Ontario........ 26,000 6,071,007
do Quebhee........ 3,722,936 9,454,497

do  New Brunswick ...l 4.217.346

do Nova Scotia.... 50,000 2,085,997

do Mamnitoba.... .. 1,945,000 533,30

do  Brit. Columbia.  ......... 37,500

‘Total from Governments, .. $21,035,450 $151,053.436
Various Municipalities..... 2,992,000 10,594,910
Grand Total.....eeeeens §24,627.489 $£162,545.332

Besides this, subscriptions to shares or honds were
made by the New Brunswick government of §$300.000,
and by various municipalities of §$2,245,500, making a
total of $2,545,500 in subscriptions, and a graund total
of aid in loans, tonuses and subscriptions of $189.721,-

342,

SYNOPSIS OF THE NEW BANKING ACT.

We give herewith a synopsis of the principal provi-
sions of the new Canadian Banking Act, now fully in
force, which applies to all barks in Schedule A of Act
and to all banks incorporated after January 1, 1890,
which will be found convenient for reference : Section
Four provides that the Act shall remain in force until
June 3oth, 1go1. The other principal sections provide
as follows:

Sec. 10.—The capital stock of a bank must be §500,-
ooc bona fide subscribed, divided into shares of $100.

Scc. 11.~Number of provisional directors to be not
less than 5 nor more than 1o.

»

Sec. 13.—~T'he paid-up capital must be $250,000,which
must be paid to the Minister of Finance.

e, 14.—The bank may not issue notes nor conduct
business until a certificate of authority from the T'reas.
ury hoard is obtained.

Sce. 17 —Upon securing the necessary authority to
do business, the Minister of Finance pays back the
amount of capital in his hands, less an amount held to
represent the portion to be placed in the note circula-
tion redemption fund.

See. 19.—A majority of the directors shall he natural
born or naturalized subjects of Her Majesty.

See. 23.—Officers of the bank must give guarantee
bonds.

Sce. 26.—Capital stock of bank may be increased from
time to time by by-law upon a o< tificate from Treasury
board. Application to Treasury board to be made
within three months of passing by-law.

Sec. 28 —Capital stock of bank may be reduced by
certificate frot Treasury board, but reduction of cap-
tal does not lessen liability of shareholders.

$ec. 33.—For refusing or neglecting to pay calls on
shares, a penalty of 10 per cent. on shares.

Sce. 48.—Directors liable for declaring a bonus or
dividend impairing paid-up copital. A dividend -
ceeding S per cent. may be paid only when reserieis
cqual 1o 30 per cent. of paid-up capital.

Sce. 50.~—Peunalty for holding less than 4o per cent,
of cash reserve in Dominion notes, $500.

Sec. 51.—The total circulation shall not at any time
exceed the amount of unimpaired paid-up capital (ex-
cepting Banque du Peuple and Bauk of British North
Ameriza, which shall not exceed 73 per cent. of such
capisal, unless by special additional deposit with Minis-
ter of Finance). Notes of all banks 1o be of the denom-
ination of §5and multiples of §5. Schedule of penalties
for over-issue.

Sec. 52.—For any officer of the bank pledging or as-
signing thebank's notes, a fine of not less than $400, nor
more than $2,000, or imprisonment for 2 years, or hoth,
may be imposed. Aun officer of the Laok issning notes
with intent to deceive, as well as the party receiving
the same with knowledge of such intent, shall be liable
to imprisonment for seven years or a fine of $2,c00.

Sec. 53.~—~Bank notes shall be the first charge on
assets.  Penalties for which the bank is liable not a
charge until all other liabilities are paid.

Sec. 53.—Five per cent. on the average note circula-
tion to be set apart, and to be designated **The bank
circulation redemption fund.”  Merchants Bank, P. E.
Island, to come under this act at the expiration of its
present charter.

Sec. 55.—Bank notes shall be payable at par through-
out the Dominion, and banks are bound to make ar-
rangements for redemption of their notes at certain
specified centres of trade.

Sec. 60.—For issuing any note intended to circulate
as money by other than the banks to which this Act
applies, a penalty of $300,—1% to be paid to person
suing and 14 to the Government.

Sec 62.—Officers in charge of public money, officers
of banks, etc., to write or stamp on face of altered or de-
faced bills : ** countesfeit,”” * altered,” or *‘ worthless.”
If an officer thus wiongfully stamps a note, he is
obliged to redeem it at face value.

Sec. 63.—For making orissuing an advertiscment
liable to deceive and be taken for Dominion otes, 2
penalty of $100, or 3 months imprisonment, or both.

Sec. 75.—For making false statement inwarchouse
receipts or bill of lading, a misdemeanor ; penalty, im-
prisonment for two years. For parting with goods
covered by warehouse receipt, or withholding them
from the bank upon demand, 1s a misdemeanor ; pen-
alty, imprisonment for two years.
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Sec. 79.—For violating any of the provisions of Sec- * but to which we need not here rfur, the expectation or

tions 64 to 78 inclusive, relative to business and process
of the bank, a penalty of $500.

Sec. 85.—For neglecting to send monthly retur of |

previous month to Minister of Finance within the first
15 days of surrent month ; penalty, $50 per day for each
day so neglecting, the post-mark on envelope to he
proof sufficient. ) )

See. $6.—For neglecting or refusing to send special
returns when called for by Minister of Finance witun
30 days of date when call was made ; penalty. $7  per
day. post-mark on envelope to be proof thercof.

Sec. S7.-~For neglecting to send list of shareholders
on 315t December, within the first 20 days innew year ;
penalty, $50 per day for cach day so neglected.

Sec. 88.—For neglecting to send a statement of divi-
dends remaining unpaid for more than 5 years, as well
as balances of accounts in which no transactions have
taken place or interest paid thereon for 5 years (except
money deposited for fixed period) ; penalty for each
day, $zn. until retura is received.

Sec. 9 .—TFor giving unfair preference as 10 security
to one creditor over others, a misdemeanor; penalty,
and shall be responsible for loss incurred.

Sec. 99.—For making wilfully false or deceptive

offence ; penalty, imprisonment 5 years.

Sec. 100.—Any person using the title of “ bank,”
“banking company,” *‘banking house,”” ** banking
association,’’ or * banking institution,”” without au-
thority from this Act, is guilty of an offence against the
Act.

Sec. 1o1.—For committing an offence against this
Act; penalty, $1,000, or imprisonment for 5 years, or
hoth.

THE CENSUS OF GREAT BRITAIN.

Bit by bit the result of the Census, as taken on 5th
April last, is being made public. First we had the
preliminary abstract, which gave the population of the
great towns in England, particularly of London, Next
we had 2 preliminary report of the Census of Ireland.
Then a statement was issued by the Registrar-General,
<howing the total population, but in round numbers
only, of England and Wales; and, almost ~ccompany -
ing which, the Scotch Census returns of the total popu-
lation. Now the labors of the Registrar-Geueral, in
ascertaining correct aggregates, are approaching com-
pletion, and on Friday last he was enabled to present
areturn to Parliament, giving precise figures as rspects
England and Wales.

\We propose to give a summary of the principal
results, compared with corresponding figures of 1881,

The total population of Eugland and
Wales on April 5 was. ceees oo ceneenenes

‘I'he total population of Scotland was...... 4,023.103

And of Treland .oov coveevenneeneniannes e o0 4,700,162

The aggregate population thus being...... 37,740,283

estimate has fallen short by at least three-quarters of a
million. In Scotland the increase is also cousiderably
less than in the previous decennium., ‘' Ireland is
peculiar,”” remarks the Registrar-General when trying
to account for some of its exceptional features. But
the case is very much worse than that, as a glance at
the population figures for the past fift,; years will show.
In 1841 the population was 8,173,124 ; in 1851 the
numbers had declined 10 6,552,385 ; in 1861 to 5,798,-
564 in 1871 10 5,412,357 : in 1881 to 2,174,836 ; and
now, inn 1891, the population has fallen to 4,706,162, or
little more than half the number of 1841.

On the whole there has been a very serious falling
away during the decennium in the population of Great
Britain and Ireland.  We hiear a good deal occasionally
as to the probable future of Lnglish Saxondom—that,
on the federal principle, it will reach in the not distant
future some hundreds of millions. ‘That may be a
probable event, but one thing is becoming cvery year
more plain, that the centre of gravity of English Saxon-
dom % gradually being shifted from the banks of the
Thames,™ %% &

One of the most interesting results of the Censns is

; . ) * the record of movements to and from the chief centres
statements a misdemeanor, except it amount to a higher -

or great towns. ‘The population of London is now

| 4,211,036, being an iucrease in the ten years of 394,573.
All the metropolitan districts show a good rate of

ees 29,001,018 !

increase, and particularly the South district; but the
Central district, as before, shows a decrease.  In 1871
it had 334,369 inhabitants : in 1881 the number had
fallen to 282,238 ; and now the number is 247,140.

Lonudon, however, is a grand exception—almost a
kingdom of itself. Let us look at the great towns
scattered over the country. All the great towns in the
United Kingdom show a fair—some of them a large—
increase. The greatest—we might describe it as a
phenomenal--increase shown is that of Cardiff, the
population now being 130,283, as compared with
2,761 in 1881, an increase of 37 per cent.  The next
most rotable instances of rapid increase are those of
Newcastle and Iceds. Sheffield, Bradford, and Not-
tingham are also good examples of growth and devel-
opment in recent years. In the following table we
give the present populations of the leading great towns
in Ensland compared with the numbers at 1851, and
the ratio of increase in the decennivm :

H 4
Bristll | Birnage, Jealde ,l.i\crpnol Mane Newe | Nottinge
! LN X " ¢hester  cavile ham
- S D A o
1881 . 206,8,.!.;00.,,4: _,og,ngf 552,308 462,303 145,339] 186,575
1891 . | 222,04 429,905, 309,099, 517,116 500,509 157,502} 212,662
Incr. 7°3 ‘ 72 19°4 'I)a'.64 95 221 13"

In Scotland the population of Glasgow is now 565.-

P 713 as compared with 311,415 in 1881, an increase of

\

These fignres show anincrease in the decenniwm of |

3,026,572, or 11.63 per cent., as respects England and
Wales (this ratio br  ~ less than in any decade since
1801) ; an increase of 297,530, or 7.96, as respects
Scotland ; and a decrcase of 368,674 as respects Ireland.

Compared with the previous census these figures are
uot favorable—the increase in the cases of both Eng-
land aud Scotland is considerably less, while the
decrease to Ireland is greater. The Registrar-General
in his annual reports had previously shown that in the
two yecars, 1881-2, the population of England and
Wales had increased by nearly 3 per cent  And on
this basis it was calculated that the population at this
censustaking would most probably reach 29,843.808.
But owing to causes which he endeavors to explain,

o'5 per cent. : and the population of Edinburgh, 261,-
261 as compared with 234,402 ten years ago, au increase
of 10 per cent. In Ircland the city of Dublin has
increased by ouly 2 per cent., but Belfast has increased
to 253,800, or 23 per cent. in the decade.  In 1881 four-
teen other towns had a population of over 10,000 ; now
we read in the Registrar’s summary—‘ The smallest
of these towns in 1881 was Armagh, which then had a
population of 10,070. Its inhabitants are now dim-
inished to 8,303, a decrease of 175 per cent. Only
three of these towns in addition to Belfast show an
increase in the population. Lurgan rises by 6°4 per
cent. ; Dundalk, 10°9; and Londonderry, 12°8. Lis-
burn, Cork, and Sligo decline at a rateslightly exceed-
ing 6 per cent. In the Dublin Metropolitan Police
District, as distinguished from the city, the population
has increased 3°5 per cent. in the decade.—/inance
Chronicle, 1,ondon.



344 INSURANCE & FINANCE CHRONICLE. AUGUST 13, 1891
STATISTICAL ABSTRACT OF THE CHARTERED BANKS IN CANADA.
Comparison of Principal Items.
P "—'h ST Ai - M l
Increase and | Increase and
3oth June, | 31st May, | 3oth June, | :
Assels. 1891 1891, 1890. ' Decrease for Decrease
i month. ' for year,
Specie and Dominion Notes...eee covean sen RN $17,408,494 | $17,556,550 | £15,923,451 Dec.  $148,086 'Inc. $1,485,043
Notes, cheques and balances due from other Can. bks. | 11,127,305 9,727,266 | 10,834,4% ;Inc. 1,400,039  Inc. 292,823
Due from American Banks and Branches.......... . 15,289,185 | 16,100,153 | 11,459,943 |Dec. 810,968 Inc. 3.829,242
Due from British Banks and Branches............... 1,805,893 1,295,804 | 1,269,602 ‘Inc. 510,089 Inc. 536,291
Government Securities .o.e vevees tooe srceveiane e Q,OS7.851 9,109,072 | 8,373,492 gDec. 21,221 Inc. 714,359
Loans and Collaterals.... + ccveve voenrernvnrneevnes 18,982,397 | 18,541,375 1 13,795,817 [Inc. 441,022 'Inc. 5,186,550
Loans to Corporations ....... eereetett e aae caas 32,330,339 | 31,725,864 | 28,129,098 !Inc. 604,475 Inc. 4,201,241
Current Discounts to the Public.......ccovveusonn... 151,211,660 ! 151,181,199 ‘ 153,081,973 ‘Inc. 30,461 Dec. 1,870,313
Overdue debts, including those secured by mortgage. 2,841,072 2,608,531 | "2 807,808 iInc. 232,541 ‘Inc. 33,264
TOtal ASSEtS.ees vere it ininentnner © sirner aanes 269,491,153 | 267,201,211 | 254,628,694 'Inc. 2,289,942 Inc. 14,862,454
Liabilities. ‘ ‘ ; :

Notes in circulation..... e eereeene e Iy f 31,379,886 | 30,917,214 I 32,059,177 }Inc. 462,672 Dec. 679,291
Government Deposits, Dominion and Provincial..... 6,795,356 | 6:347;%52 . 7,556,059 'Inc. 450,504 Dec. 757,703
Deposits from the public...... ... eee seraeraeaceneas 142,633,216 | 141,201,874 ! 128,631,455 ‘Inc. 1,431,342 ‘Inc. 14,001,761
Loans from other Banks..veue veveneensennnnscennss 3,280,999 3,076,501 ' 3,071,668 |Inc. 204.408 ‘Inc. 209,331
Balances due to American Banks..veee vevvvenn.nnn.. 141,340 108,847 ; 367,606 jInc. 32,493 ‘Dec. 226,266
Balances due to British Banks......... i pB41322 1 3,123,446 1 2,559,849 (Inc. 717,876 Inc. 1,281,473
Total Liabilities ....c.vuvsverneniinies e coriaaee . | 188,337,504 | 185,501,618 , 174,501,421 lInc. 2,745,586 Inc. 13,836,083

Capital. | i !
Capital pgid UP.vusas on Ceesseneettten it abhaee heas | 60,742,365 | 60,480,392 | 59,569,764 !Inc. 261,973 iInc. 1,172,601
Reserve I:un‘d. cererteteee aens eeee e o veens | 23,007,678 | 22,853,789 | 21,004,034 |Inc. 153,889 iInc. 1,913,644
Directors’ LiabilitieS. v vareoe eovaea.ves Creeesaens ' 6,579,121 7,090,636 | 7,282,584 iDeC' 511,515 "Dec. 703,463

! :
! e —_— T T

STRAYS PICKED UP.

Until the supreme lodge of this or that mysterious
order meets in a city, it is never possible to realize how
many supreme beings there are in the world.

“I am so angry at that Mr. Muffy. He met me on
the stairs just now with both my hands full of dishes,
so I couldn’t help myself.”

*“ And he kissed you, I suppose 2"

‘“ No, hedidn't.”

U

“Don't you think Miss Lamson

George Overby
I'll take it

would be greatly pleased with this watch ?
if you'll engrave it for me.”

Jeweller—** What inscription would you like ?”’

Overby—** Simply G. O. to H. I..”’

Jeweller— Um—er—ahem ! I think she'd prefer
it plain.”

“Tam truly sorry, Johnnie,” said the friend of the
family, meeting the little boy on the steeet, * to learn
that your father’s house was burnt down yesterday.
Was nothing saved "' *“Don’t you waste no grief on
me,”’ replied Johnnie. ‘' All of paw’s old clothes were
burned up in that fire, and maw can’'tmake any of 'em
over for me this time. [’'m all right.”

Bill Nye says: "I took a policy in an assessment
company because I had been in politics some, and when
I went out I missed my assessment sadly. I had be-
come a slave to the assessment habit, and so had to do
something to supply its place. I now feel first rate.
When I get my assessment notice I imagine I am an
officeholder, and it is a &dille! doux from the central
committee. So it is like old times almost. So we say to
you that think you can get along with assessment-
ism, go on if you think there is no hereafter, and vou

will find that, if you do not die early, the assessments
will be something marvelously great and seriously -

often.—Black and White.

Highlanders have the habit of interjecting the per-
sonal pronoun ‘‘he’’ where not required. They will

follows : * My friends, you will find the subject of dis-
course this afternoon in the first Epistle general of the
Apostle Peter, chapter 5 and verse 8, in the ‘words :
‘The Devil he goeth about like a roaring lion, seeking
whom he may devour.” Now, my friends, with your
leave, we will divide the subject of our text into foyur
heads. Firstly, we shall endeavor to ascertain ¢ Who
the Devil he was.” Secondly, * Where the Devil he was
gomg.” Thirdly, ‘Who the Devil he was seeking."
And lastly, * What the Devil he was roaring aboct,

A man, while fishing, suddenly fell into the water.
A fellow-fisherman of benevolent aspect promptly help-
ed him out, laid him on his back, and then began to
scratch his head in a puzzled way.

‘ What's the matter ?”* asked the by-standers,
don't you revive him ?"’

o Ther_e are sixteen rules to revive drowned per-
sons,”’ said the benevolent man, *“ and I know ‘em al}
but I can’t call to mind which comes first.”” ’

At this point the rescued man opened his eyes, aynd
aid faintly—* Is there anything about giving brandv
Sin the rules > i
“Yes."
“Then never mind the other fifteen.”

A colored man, who had a slight acquaintance wit]y
one of the stall-keepers at the Central Market, hung
around for half an hour the other day before saying :

‘“ See yere, boss, I wants toax vea question or two."

“All right.”

‘why

** I kin git my household furnicher insured for £400."

“Yes.”

““An’ it won't cost but $3."

“Well 2"

“ Wall, 'spose I had dat furnicher insured, and the
house should catch fiah, an’ eberyting burn up ?”

*“In that case, my colored brother, you’d be jerked
into jail so quick that your head wouldn’t have time to
swim, and from the jail you’d go to State Prison for at

" least ten years.’’

say. for example, ‘‘ The King he has come,”’ instead of |

‘““The King has come.” This habit got a worthy

Scotch minister into trouble,

'
|

¢ What fur?"”

“ Why for setting the fire.” )

“ Am dat possible? Well, I'ze werry much obleeged
to yer, and I’ze made up my mind to save de %3 an’

He began his sermon as ' let de $400 go.”’—Free Press.
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TORONTO SPECIAL CORRESPONDENCE.

L difor INSURANCL AND FInANCE CHRONICLL -+

The advent of the last of the sununer months remnds me
that i¢is well nigh o year since I wrote my last letter o yon.
Al of us are a year older, a vear wiser, riehier or poorer, better
or worse tliue Jast August,  [{ow the months rush by, seenng.
I with increased speed, as we reach, or pass, matunty ! Matne.
r{l_\' is a nice word to use, 1T think, in this conncction, becnnse
we all mature at such different ages.

THE HBOAKRD OF TRADE ROOMS,

Since I last wrote thectiroNicnr the Toronto Fire Underwriters
have occupied their new board room on the fifth floor of the
Board of Frade huilding. ** Beautiful and commodious,” did yon
<1, 2 Wedl, hardly cither term fitsthe fact. ‘There arethree rooms
and a passage connecting all. The rear reom is intended, or was
intended, 10 be vsed as library and museuns, but little or no pro-
geress has been made towards Gitting it up for these occupaneies,
It was an aspiration, or an inspiration, of some one to have thns
library furnished with 2 generous selection of insurance litera-
wre, standard buoks of refereuce, magasines and pamphlets,
Goad’s maps, etc., ete. The idea was to encourage agents com.
ing from ontside places as well as locals to here meet ther pria-
cipals or one another for discussion of busitiess points, and & .
confer with the secretary as might be necessary.  Sad ts say. o
progress has yet been made towards realizing this ideal The
largest or middle room is the board room, where, from a rased
platform, the chairman pro fem. controls the mectmg.  The fur.
niture Iiere 15 solid and good. Members' seats are ranged
three rows, and the light is so ordered that it falls on the facesof
wembers, euabling the chainnan when he asks any pointed
questions, as he sometimes may, to detect any shadow of discom-
fort, or blush of honest indignation in the countenance of the
member replying.  Chis may seem a trivial matter to you, but
then, perhaps, you never presided at an insurance enqunry
mecting  The most cheerful room is the sceretary's, overlooks
ing Front street, and there is a sweet view of a candy factory
opposite, with Toronto Bay in the jmiddle distance; then the
Island of Hiawatha, and the blue waters of Ontario beyond. It
is perhaps right to say that the members, as a whole, are not
quite satisfied, in view of the expenditure and trouble of making
a change of quarters, with their new premises, but as a commnttee
of gentlemen kindly gave their services to select a new lodg-
ment or home for them, they are indisposed to fully express
their exact feeling, from motives of delicacy.

SECRETRAY MCLEAN.

Secretary McLean went away to Scotland this spring with a
threc months leave of absence, and re-visited his “ native heath-
er,” as they say. Inverness, I believe, he claims as his birth-
place, where they made, and perhapsstillmake, the ** Inverness
capes ™ we knew in our boyhood days. Naturally he found
some changes hod taken place since hie was *'little Bob' the
boy tor **bairn,” I should say), even in that slow moving land.
He was charmed to find, still standing, the old housc in which
he first saw light on a dark uight in November long ago. A re
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hospitality, sayving that lie wonl 1 echo the last syllables of the
tirst and Zeave 74, and avoid the other in view of the caution ex-
pressed inits name, fesfar. MMr.o Melean enjoyed his trip; it
dicd him good, as well it might s e never was seasick, aed took

- his forr meals a day while on the ocean. Glad was he to go,

mark that is rather more Irish than Scotch in its make up. More ¢
~ and trout stream, and realize your sweet fancy.  Upliere, we ieed

charmied was he when, on calling on the present owner or veen
pant, and explaining the object of his visit, to receive a hearty
welcome, and a request to roam at will over the premises, Using
his profussional eye, Mr. McLean affinns the house aund out-
buildings to bave been a good 3-year risk, such as the Norwich
Union would willingly take at joc. for the term, if situated in
Brantford, but which in Toronto would have to rate at 63c.
Before parting, his host pressed him to have a glass of Glenlievet
or Jslay whiskey, but true to his temperance principles, our
worthy secretary, as kindly as he could, declined the proflered

and ghnd 10 et back, for after all, hesay ., Canada is his home ;
here Bis family were boen, and here is associations (the CF.
U s onCof themy are clustered. Just now Board meetings
are off and acations on, untit September. 1t was remarked
that the atten lance at weekly Board mcetings had greatly fallen
off during the past year, the average actual attendance not ex-
ceeding one third of the possible.  An endeavor was made to
have meetings held fortnightly, not long ago, i, was not car-
ricd. It would scem it might as well come to this,
INADEQUATE WATER PRESSURLE,

It should interest fire underwriters to know that ata recent
test of the water pressure in this city, wade by the fire brigade
at a favorable time in the day, and with a full or nearly full
reservoir, the best result attainable was to send the water barely
to the caves of the building operated on, which was that of the
Camada Life.  Now tall buildings arc on the increase in Toronto,
and if low rates are to prevail, there must be a reasonable
expectation that water will be available in event of fire for the
topmost storey of any wdifice. The Canada Life is what is
called a ** fire-proof building,” and enjoys a 3-vear rate of soc.
Buildings of a similar class and standard will expect a similar
rating, but may fail to get it if the unde -writ~rs are doubtful of
the water pressure being sufficient for their protection.  \Would
it not be wike for all interested, insurers and insured, to insist
that the city provide one or more stemn fire engines, of modern
latest improved pattern and efliciency, and capable of sending
water oio® the highest roof we hune, and to keep such extea
protection in the vicinity of these high baildingg, and ready for
action at any moment ?

A POPULAR TOWER.

Talking of the Canuda Life building reminds me that the
tower, ordomi, on tup has become i resort of visnors 1o Toronto.
They find through the contte sy of this popular company such
ready access by its clevators toone of the finest views of Toronto
and its environs, that they and otbers have not b -en slow to
avail Whemselves of the privilege.  During the visit of 20,000
U. S, school teachers last July, at certain hours of the day,
groups of fiftcen and twenty at a time were taken up. They
have left their mark there too.  The brown stones, pillars,
coping, etc., are cmblazoned with names and addresses written
in colored pencil.  Sumeagentof the  Canada ” ight improve
this circumstance, and send s card, with copy of the com-
pany's prospectus and a blank application to some of the more
promising addresses.

PROGKESSING FINELY.

Our very goods friends,the Confederation Life, are progress.
ing finely with their new building on Yonge, and corners of
Richmond and Victoria, streets, It shows handsome propor-
tions already. It will be ¢ athing of beauty,” and Ihopta
source of inferest forever.

SUNDRY OBSERVATIONS.

We are scemingly in for our hiot weather now. 1 hope von
have enjoyed that ** vwoodlaud shade and nountain stream” yon
spoke of on first page of last issue.  Your lot is a happy one in
that you have not far to go, comparatively, to reach mountain

to go far aficld. Of course 1 quite inore that which they calla
“mountain” at Hamlton. 1t 1s only the ouler edge of a high
plateau, which looks mountainous from Hamilton, but is seen
to be no mountain when you are onit. A man, sentimental,
but poverty-stricken, by permission of the milway company,
occupicd a hovel at the bottom of it vast and dvep gavel pit,
At eventide he called his progeny to the doorway, to admire
the sctting sun, and note how, as it sank below theisr horizon,
the edges of tho everlasting hills above aud around them were
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bathed in splendor!  Asa matter of fact it was about 4.30 of
a sunmmer afternoon in the meadows above them !

ARIEL.

ToroNToO, Sth August, 1891,

OUR LONDON LETTER.

Ldifor INSGRANCE AND FINANCE CHRONICLE :—

State supervision of life offices has been strongly “advocated
by @ writer in an influential provincial journal, the HWestern
Morning News, published at Plymouth.  He highly approves
of the mode of certification carried on by the United States gov-
ernment, and thinks the imtroduction of the system into the
United Kingdom would Iie nghly beneficial. 1 fancy the wri-
ter of the article is not a priactical man, or he would not
have ventured to quote the American system of supervision as a
safegunard in respect to life companies. It is interesting to us
over here, and affords a somewhat conclusive argument against
the correspotulent of the Moruing News, to know that Mr.
McCurdy, the president of an institution of such magnitude as
the Mutual of New York, 1sof a contrary opinion, and helieves
that with some amendments (which all admit to be needful)
the requiresnents of the Board of Trade in England, in regard to
thie publication of the acconuts of life offices, are ample for the
purpose of enlightening the pubhe asto the position of the var-
ions companies.  The history of American life offices does not
justify our impheit reliance upon the American State Superin-
tendent’s certificate.

TRANSFERS AND RUMORS.

1 ventured ashort time ago to tell you that I thought too
many life offices existed, and had in mind one especially, which
has since sought union witha stronger company. 1refer to the
Whittington ILife office, which has maintained for many years a
struggling existence, but kas heen getting deeper and deeper

into the mire during cach year. As regards the policyholders, it *

is perhaps the best thing that could have been done to hand
them over to the National ;
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in guarantecing surrender values of a certain amount.  Mr. I B,
Sprague has promptly challenged Mr. Ryan'sZconclusions, .,
he will certainly have many followers. 1 believe that the latter
is decidedly in the wrong, and that if he had compared the po
tion of mutual offices with that of the strongest proprictary
u)mp.uncs, he wounld have hesitated before publishing his opin
jon. MI wonder whether Mr. Ryan held such ideas when he wie
actuary to the Marine and General Mutnal Life office ?

LICENSED VICTUALLERS FPROTECTION SOCIETY.,

You probably know that a few months since a decision of the
Judicial Committee of the House of Lords awoke dismay ani
apprehension amongst the licensed victuallers and brewers of
the United Kingdom. The decision arose out of an appeal
aainst the action of certain magistrates in regard to the sy
of a public house, on theground that it was not required for e
convenience of the locality.  No compensation for the loss sus
tained by the non-renewal of the license was fortheoning, aml
the liquor-sellers were greatly disturbed in mind,  As the hold-
ing of a liquor license is now somewhat precarious, the victual-
jers have formed a ¢ Licensing Insurance Corporation ** for the
purpose of indemnifying publicans whose licenses may b v
celled in the manner above referred to. The judgment of the
law lords is undoubtedly a trinmph for the temperance party
the Kingdom, and they are not likely 1o neglect any oppata
nity of bringing pressure to bear upon the licensing justices, with
a view to procuring a repetition of the judgment. The detwlsof
the insurance scheme are not yet made public, cither a
to rates of premium orthe mode of conducting the busmess,

THI. MORTALITY REPORT

of the Registrar-General for England and Wales for the yeas
1889 has just been issued.  The whole report is unusually .
teresting, but there arecertain features of it which bear wen
closely upon the business of life assurance, and I make no apl-
ogy to you for referring to them. Under the head of ** Condtic

" tutional Diseases,” the Registrar says : that comparing the re-

but the sharcholders will probably .

wish that the amalgamation had been effected long since. Their
liability is unlimited, and, according to the valuation made on -

Iehalf of the contracting parties, there appears to be a consid.
erable deficiency in the assurance funds of the Whittington,
which will have to be metby a call of £8 per share.
fort for sharcholders who have been for a long time receiving
dividends of from 74 to g per cent.  The lesson to be learnt
from the fate of the Whittington, which has been for a long
while getting a small business, at an excessive rate of expendi-
ture, ay perhaps not be lost on some of its compeers.  Rumor
had it that the Reliance Mutual Life had approached the Sun
Life office with a view to amalgamation, and the probabilitics
were considered great.  But as the secretary of the Reliance
s publicly denied the truth of the rumor, we must assume
that n mistake has been made by somebody:.
SURRENDER VALUES.

A great deal of jgnorance and misapprehension exists in the
public mind with regard to surrender values, the most extrava-
gant and impracticable demands heing made upon offices by
partics  wishing to cancel their contracts. The actuary
of the Royal Exchange, Mr. G. H. Ryan, having the public
enlightenment in view, has in a recent number of the Bankers
Magazme published anarticle on surrender values, wlich places

before the public, in a sufliciently clear and intelligible mauner, i

the principle on which such values are calculated. But Mr,
Ryan makes one statement which will be strenuously disputed
by some of his colleagues inthe profession.  He lays it down as
a serious proposition, that it would be wrong in principle for a
mutual company to guarantee a fixed surrender value, because
such a company having no capital fund apart from its accumu-
Jations, the interests of the pohicyholders might be jeopardized
<<for the sake of the surrender value,” On the other hand, a
proprictary coripany havinga subscribed cajitalindependent of
accumulated funds is puttling such capital to its legitimate use

Cold com. !

wurns of the two years 1888-89, there was a considerable falling
off inn the mortality from rheumatic fever, at the lowest point
vet reached.  The mortality from phthisis was not lower in pro.
portion than it had been in the year 1888 ; yet it was with this
exception at its minimum. The mortality from diabetes has
songe been increasing year by year; but in the year 18Sg, there
was a slight decline in the numbers, with this exception, how-
iver, the mortality was higher than in any earlier year. Deaths
arising from cancer, inchuding under that hiead all malignamt
new growths, show a further increase on the growing rate pre-
viously recorded. The increasc is partly to be accounted forby
the success of the Registrar in obtaining from medical pract-
tioners more accurate statements of the cause of death.  When
cver the cause was stated vaguely, further reference was made
to the certifying doctor.  But apart from this fact there appears
to he a real increase in the deaths arising from these malignant
discases. To what source the inicrease is to be attributed, the
Registrar is not prepared to say.  Authorities differ widely on
the subject.  Many of them think the increase due to constitu-
tional and hereditary causes ; but it is argued, that while itmay
be true that the diseases do not develop until after marringe and
parturition, thereby possibly involving a growing proportion of
the population in the constitutional defect, yet neither a ven
considerable proportion of cases with a family history of sumlar
discase, nor even a cousiderable proportion of cases with a hts:
tory of such affections among direct progenitors, is suffiaent
cvidence of inheritance. It is startling to find that onc vt of
crery 21 males, and one out of every 12 females who reach 35
vears of age, eventually die of cancerous disease; and that it
follows therefore, by tite law of probabilities, that onc out of
cvery 3 cases will slow a parent or grand-parent to have died of
such affection. But the Registrar says, that cven with such fig-
ures the proportion of cases required to substantiate undoubted
heredity would have to be much higher than we at present jus-
sess.  The practice of life offices in regard to the history of
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cancer in the individual varies considerably nccording to the
views of the chief medical adviser ; but some of the most trust-
el authorities are of opinion that heredity in cancerous discases
has not yet been established.

TEETOTALLERS AND LIFE ASSURANCE.

At the annual meeting of the United Kingdom Temperance
and General office, which is well known as one of onr tnost sue.
cessful und substantial companies, an incident ocenrred tha! is
worthy of record. Mr. Smmuel Warner, the chairman of the
company, stued that 50 years ago hie proposed for assurance
(1 think toan institution managed by Ouakers), and was refuseds
solelvon the ground that he was « lofal abstainer. The re
cently published results of the valtation of the affairs of the
United Kingdom oftice, and that of the British Empire Mutual
office, show how completely mistaken were the managers of the
oflice who refused Mr. Warner half a century ago.

AGGRESSIVE OFFICES

like the Scottish Provident must take warning from the recent
decision of the Master of the Rolls in Ireland, as to the style
which they publish comparative tables. It secms that m the
stst report of the Scottish oflice, there was a table 1 which was
set forth the ** Liabilities and accumulated funds of 70 oftices,
and increase or decrease of funds in year.” The National of
Ireland took exception to the manner in which its busimess was
represcuted in the table, and after some correspondence the
Seoteh office undertook not to circulate any figures pertmning
to the National.  But as certain fexpenses had been incurrdd,
the National asked that they should he re-imbursed in respect of
such expenses. This the Scoteh office refused 1o do, and accord-
ingly an action for libel was entered against the Scoteh oftice.
After an claborate and able judgment, the Master of the Rolls
granted an injunction agajnst the Scottish Provident. There is
no doubt that the Scotchmen were in the wrong, and that iy.
sieadof withdrawing gracefully from the position they had taken
they aggravated matters by acting in an arbitmry and obstmate
fashion, that could be justified on no ground whatever.

VIGILANS.
L.oxpoN, July 15th, 1891.

LETTER FROM TORONTO.
Ldifor INSURANCE AND FINANCE CHRONICLY 1

One and all agree that business remains a%out as it was two
months ago, very dull; yet, asthe doctor said of his patient, the
symptoms are decidedly hopefuland encouraging. One usually
successful life agent says he never found it more difficult to
close business than just now, while anotherlikensit to taking 2t
horse to the water but failing to make him drink,

One of our spicy papers, writing on fire items, very truly says
—“What profiteth the town if the fire brigade can get to the
front of a seven-storey building quicker than scat, if, when it
gets there, a stream of water cannot be thrown further than the
fifth storey 2"

The other day the manager of the accident companies got a
bad scare, which, combined with the intensely hot weatlier, made
the whole line of them feel decidedly uncomfortable : One man
who is anxions fora dividend for his sharcholders, *us sawd, talk-
od about luck in forcible language. It appearsthat one Arbuckle
of Merrickville, said to be a miller, took out £30,000 of acendent
policics, each one sontaining all the modern attachments arel
advantages. A short time ago the unfortunate man got lus
hands badly mangled by a wheel in the machinery, and 1t was
reported as a case for amputation, with loss of both hands,
which meant the payment in full of all the policies—hence the
seare.  The companies wiscly decided to send a Toronto doctor
to visit the insured, and report.  He has done 50, and says that
it will probably he a weckly indumnity case only, but that can-
nat he decided for a short time,

There was a statemeut in one of our cvening papens, that Mi.
A.P. McCord, manager of Thie London Guarantee and Accident

Company, had met with an accident on an ocean steamer, and
was at Liverpool suffering from concussion of the brain. 1 am
plensed to be able to inforn his many friends that there was
only a slight particle of truth in the statement, but that the
gentleman is now in London, England, making a rapid and
sati~factory recovery from an attack of the grippe.

The Rev. Le Rov Hooker, a well known Methodist minister,
and wntil lately attached to the *¢ Metropolitan,”  the leading
churchof that body here, has taken up his residence in Detroit,
where he is acting as a special agent for 1he Canada Life,

The boomers for the Septennial association say they will be
lieard from next session, when they propose to apply for a
charter, and expeet, with certain assistanee, to obtain just what
they want. There has been considerable talk abont this speeial
*assistance,™ and at first 1 supposed it was a ease of boodle ;
but this is incorreet, and it is said to bea letter written by an old
liner of high standing, in which he states that there is really no
objection to the aims and objects of the Septennial, il that in
his judgment the promoters are fairly entitled to incorporation!
This is street ramor, but 1 think there may he some trnth in it
and if there is, his name <hall be puablished far and wide for
the benefit of himsel? and his agents.  Iffthe Tetter is m eais-
tence, I propose to find it, and have already taken active ¢fforts
in that direction.

Have you heard of the last assessment endowment fake here
They propose to pay $1,000 in 1 year, divided up as follows ;—
250 in three months, and the same amount at quarterly
periods to the end of the year, all for thestm of £220,  Females
are taken at the same termsas males. Friends are recommended
to come to the meeting, bring all their friends, and take advans
tage of the snap while it is going.  Such a bargain cannot last
formore than 30 days, so the circular says, ¢ Come along and
getinthe hasement.”  This is like investing in will cat lots,—
you get in the hole and remain there. oo

»

TORONTO, August 13th, 1891,

DAMAGE BY REMOVAL DURING A FIRE.
ZZditor INSURANCE AND FINANCE CHRONICLE ;—

In your issue for July 13, you gave your solution ofan adjust.
ment problem in reply to a correspondent signing himself +0, "
in which you make the liahility of one company §630, and the
other 3180, hoth companies insuring £2,000. If the loss by the
removal referred to had taken place in Ontario, both policics
would have heen subject to the Ontariostatutory conditions, and
the assured would have had to contribute to the loss as well as
the companics under the following condition, viz.;—

Clause 114, sub-section 5.—* When property is only partially
damaged, 1o abandonment of the same will be allowed, unless
by the consent of the company or its agent ; and in case of re
moval of properly to escape conflagration, the company will
contribute to the loss and expenses attending such et of salvage
proporltonalely lo the vespective interests of the company or com-
panies and the INSGRED.”

The italics are mme. R.

The case of Mrs. Maybrick, now undergoing life
imprisonment for the murder of her hushand against
the Mutual Reserve Fund Life torecover $9,000 under a
$10,000 policy on the life of the murdered man in her
favor, has been disposed of by the High Court of Jus-
tice. Queen's Bench, after alengthy trial.  The associa-
tion paid $1,000 of the claim some time ago, without
prejudice as to further liability, and afterwards refused
to pay the remainder.  The decision of the court was,
as generally expected, against the cliimant, on the
ground that amurderer who is heneficiary undera policy
on the life of the person murdered cannot profit by his
or lier own crime.
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Aotes and Ytems

The Insurance Investigator, with a fiery red
cover and sixteen inside pages, is the latest accession
to Eaclish insurance journalism.

The thirty days limitation for the payment of fire
premiuas, agreed on by the Southieastern Tarifl Asso-
ciation recently, is being enforced generally.

After fourteen years of expensive reecivership
m mipukation the New Jersey Mutual Life has declared
a final dividend to creditors, making 485 per cent. all
told.

The select committee of the House of Lords,
liavrny in clhirge the children's insarauce bill so much
tilked abont, ave decided to drop the measure en-
tirely.

The Boston fire department now has forty-three
steam engines in oactual service, besides nine in re-
serve,  Three new engings have recently been added
to the department, which also has a good fire-boat.

The New York Central railway company has
discontinued its arrangement for the sale of the Trav-
clers accident policies by station agents on its lines,
another company having made a more satisfactory
tender.

The Chicago fire patrol reports, for the first six
months of the current yvear, a total loss to insurance of
£1,526.5312, on a total of insurance involved amounting
10 £9.609.599. ‘This is a Jarge increase over the same
period of last year.

Our thanks arc hereby tendered to State insur-
ance officials for their annual reports as follows :
Ilinois, DPart I; Kentucky, Part II: New Hamp-
shire. complete ; Pennsylvania, Part IT; California
and Kausas, complete.

The California Supreme Court has decided the
case of Curtis against the _Etaa Life, which has been
in the courts for cleven vears, in favor of the plaintiff.
WWith interest, the amount involved is nearly $20,000.

he company”s defence was 2 very flimsy onc.

The receiver of the defunct American Life
insurance company of Philadelphia, which failed in
May, 1890, reports sufficient realized assets to pay a
twenty-five per cent. dividend. He estimates that
about forty per cent. altogether will be realized.

Warrants have been served on Josceph Bourdeau
and Ambrase Beauvin as the result of the investigation
of the fire on July 20th. in this city. in the grocery store
0!J B. Bourdeau & Ca.. on Notre Dame srrect. The
warrants were issued at the instance of the fire commis-
Sioers.

The Hungarian law, prohibiting mutual insurance
companics of other countries from doing business in
that country. has been nullificd by the Hungarian
Supreme Conrt.  This removes the obstacle to the
entry of the Mutual Life and the New York Life for
business.

Among the callers recently on the CHRONICLE
were Messts. J. C. Norsworthy of Ingersoll, inspector
of the North British and Mercamtile ; John N. McKen-
drick of Gault, inspector for the Gore Mutual ; C. E.
German, London, Ont., general agent Ontario Life;
Hon. A. F. Harvey, St. Louis, Mo. : W. H. Godwin,
Kingston, and F, H. Maynard, Providence, R. I,

A list of 22 life companies is given by the Jusior
ance 1¢e, showing the tew business transacted for the
first six months of 1891 compared with the same penold
for 890, Al but four show a handsome increase
The threz large New York companies are not includel
m the list,

The foolish report having been circulated that th
Fire Insurance Association of London contemplated
amalagation with snother company, General Manage
Lawrie emphatically declares the statement untrue.
Of course wddl informed people never gave credit ts
the rumor.

Another church insurance company, this time In
the Congregationalists in Englaud, is expected to i
bom. Whether it will ** die a’bornin,”’ or later ju carly
childhood be carricd off by some one of the numerous
diseases jncident to a juvenile life remains to be seen,
The good usually die young.

The attorney general of New York has citud
the officers of the Flour Citv Life association of
Rochester to show cause why the concern should not
forthwith be wound up. ‘I'his is the assessmant concern,
some of whose officers and agents are under indictment
for fraud, as chronicled in our last issue.

The annual meeting of the Fire Underwriters
Association of the Northwest will be hield this year at
Chicago on the 7.9 of October, the twenticth anniver
sary of the great Chicago fire.  Prepared addresses will
be delivered by Mr. G, F. Bissell, manager of tn
Hartford Fire insurance company, and the How, Thos,
B. Bryan of Chicago.

Armstrong's Mutual Fire insurunce compuany has
become a member of the Chicago Bouard of e
Underwriters, under an agreement that scrip, if any,
shall be paid the agent or broker, and in no case to the
insured. This removes any advantage which the
Mutual might have to offer on the score of profits
accruing to the insured.

The * Royal Oak " is the cuphonious mume of an
assessment endowment concern, which a Kingaton
paper says promised to pay S100 in a year for abont
Sz20 paid in by members. It has gone to the wall
Sonie of the members have sued to recover the alleged
value of their certificates, bug, as the paper referred 1o
tersely says, ** they are going to get left.”

In Paris recently, sixty-five persons, consisting of
cab owners, cabmen, policemen and inspectors of
insurance companies, charged with conspiring
defraud insurance companies by means of false reports
of cab accidents, were apprehended. The pohcemen
prepared the reports, the eabmen  confirmed them, and
the inspectors certified them for damage,  The plunder
was afterward divided among the gang.

The fire loss for July, of the United States and
Canada, as given by the Commercial Lulletin of New
York, was 59,692,200, and for June $S,587.623—a
marked decrease over the previous months of thas yvear
excepting February., The loss for cach of the sia
months has been as follows :—

15%9. 1890, 1591,

JAauuArY e ee ceet ceceeniiess §6,593,500 29,179,300 $11.230.000
February..oo oo cieieeceea12,800,000 7,387,025  9.226,500
March. e cieces ceceeeeaas 10,915,000 5,366,300 12,590,750
April.. <15957.000  §,255,520 11,300,200
MaYeeeeasionnoas cssescesce 9,915.300 3,835,100 16,660.393
JUNCeeee i caeeceee ceenae 7,755,000 5,655,000  §,357.035
T e i e 00400 11,020,500 14,723,500 9,692,200

TOWL cee crovivocs cnsaee -£75,5300,500 $62,534,745 §79,247.3:0
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The London and Lancashire Fire insurance
company is to issue 7,737 new shares, being one for
every ten existing shares, to be allotted pro rata among
the sharcholders. The new shares will be issued at
17 108 per share, that is, £2 1os paid up at a
premiumof £15. This will add nearly £ 20.000 to the
paid-up capital of the company. making it £212.735,
and £116,035 to the reserve tund, making it £738.030
145.

A systematic scheme of swindling life assurance
companies in England is exposed by the 2l Mall
Gaselte, the theater of operations being in the various
towns of Lancashire.  Adventures  in collusion with
agents of companies and medical men, have, it is
clhimed, succeeded in getting large policies - one as
large as Sg5.000—upon the lives of sots, paupers and
loafers generally who are expected to die conveniently
SO,

An accident insurance company of New York
- the Fidelity and Casualty—has adopted an annuity
feature for its policies.  For a sixty dollay premium, it
will pay, in case of accidental death, S6,000 down and
S2.,000 annually thereaftey for nine years,  Of course
the company, on account of these deferred policy pay-
ments, can give more insurance for a given preminm
than on the usual plan. It remains to be scen how
the plan will take with the public.

About a year ago, one B. D). Whilden, living at
Binmingham, Alabama, with insurance on his life for
§40.000, disappeared. A few days afterward his
clothes were found on the bank of the river, and he was
reported drowned. His wife applied for the insurance
money, which was refused, on the groud that \Whilden
was not dead. The missing man, alias E. S. Strong,
has lately been arrested at Portland, Oregon, at the
iustance of the Mutual Life of New York.

G INSURANCE & FINANCE CHRONICLLE.

It is freely stated that the real reason why Captain ! \ ] v
+ for that branch in conuection with Mr. Robert A. Ken-
. nedy, for some time holding that position.

Shaw, so long chiefof the London fire hrigade. resigned,
was on account of the way in which hic has been ham-
pered by the fire brigade committee of the London
County Council. His recominendations for better and

more modern apparatus were disregarded, aid his plans ;

for improvement very generally obstructed, and hisown
personal movementsinterfered with. Three othiers of the
seven officers at the hiead of the brigade have also
resigned.

The Investigator of Chicago tells how the Meno-
mince River Sasli & Door Company found out the
value of a $2,500 policy in the Fainnount Insurance
Association of Philadelphia, oncof the mutuals hawked
about the country by F. P. Elwes & Co.. of Chicago,
whose underground methods we have two ar three
times exposed in these columns.  The company had a
fire, and no cash bLeing forthcoming from the Fair-
mount, more good mouey is being thrown away by
legal proceedings agaiust the agents.

The Board of Trade has returned to its old ways.

Twoorthree years ago a coustautly increasing crop of

complaints caused the department togush forward the
publication of its Blue-book of assurance accounts, and
the public were agreeably surprised to find it issued in
Apriland then in May, But the issue due this year is
stilt wanting, although we arce now cutering upon the
third week of July. This dilatoriness compares most
unfavorably with the condition of affairs in Awmerica,
where the official publications relating to insurauce are
issued within a month of the closc of the year.—Com-
mercial World,

—— - -
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PERSONAL MENTION.

Mg. Hucur S. WriGHT has heen active as a special
agent in New Brunswick for the North Awmericon Life
since May last, and thoroughly believesin his compaay.

Mr. J. C. BERGSTRESSER, of the Jusurance orld,
Pittsburg, has returned from his extended trip to
Europe with more avoirdupois and geniality than ever.

Mg. R. H. MaTsox of Toronto, Daminion manager
of the Provident Savings Life of New York, callwt
when in 3lontreal a few days since, and reports busi-
ness good.

Mz, Wi A. ANDERsoN, superintendent of surveys,
has been appointed secretary of the New York Board of
Fire Underwriters, in place of Sceretary Henshaw,
deceased.

M. W. H. Gonwiy, the well known agemt for
several companies at Kingston, has become the special
agent of the Agricultural for Eastern Ontario, since the
death o fMr. Dewey.

Mx. Roperr R, Dearpis, of the Uwited Stales
Revicie of Philadelphia, has been appointed general
manager of the Philadelphia Bourse Company, about
to erect a $1,500,000 building.

Mgz. Ira B. Tuaver, superintendent of ageticies for
the Sun Life of this city, is doing a vast deal of quictly
effective work in a large field, and reports the com-
pany’s business so far this year as exceedingly good.

Mg. FrRaxgr A. CoLLiy, general agent of the New
Hampshire Fire Insurance Company, will, on Septem-
ber 1st, become superintendent of agencies for the Uni-
ted States branch of the London and Lancashire Fire of
Liverpool.

Mg. Joux B.Cairxiz, for many years chicf clerk at
the Manchester brauch of the Liverpool and London
and Globe, has been appointed joint resident sceretary

MR. GrorGE Carmax, president of the Victunia
Fire Underwriters' Association, has been appaamnted
manager for Australia of the Scoltish Umion and
National, which has re organized and extended its hus-
ness there, general headquarters to be at Melbourne.

Mgr. Jas. F. BerLeat. of the recently dissolved firm
of Belleau & Bamford, has entered into partuerslup
with Mr. Clement of this city, formerly with Manager
Hart's Canadian agency of the Phamix of Hart{ord,
under the style of Bellean & Clement. to transact o
general insurauce and brokerage business. We wish
the new firm abundant success.

Mz. Fraxk . Mavyarn, treasurer of the Provi-
dence (R1) Steamr and Gas Pipe Co., called on the
CuroxicLE when in the city a few days since.  Mr.
Maynard represented the Grinnell Sprinkler, and had
two or three promising interviews with the Board of
Fire Underwriters with reference to approval of its use
on sundry risks.

Mg. AuG. F. Harvey, the actuary of the insumnce
department of the State of Missouri, spent two or three
days in Montreal this week, and made us 2 pleasant
cll. Mr. Harvey, by appointmient of the National Cor-
vention of Insurance Commissioners, is charged with
the work of collecling data, from whicl: the insurance
departments hope to be able to adopt acorrect basis for
the calculation of the reserve liabilities of fidelity amd
casualty insurance companics.
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OBITUARY MENTION.

Me. Erastus J. Basserr, the veteran general agent
and adjuster of the JEtna Fire of Hartford for nearly
thirty years, extensively known and universally re-
spected, died on the 26th ult., aged 71 years.

Mg, Davin StEwarT of New York, widely known
for his openhanded charities, and for many years chair-
man of the United States Board of Trustees for the
London and Lancashire Fire, died at Lake George on
the 18th ult, somewhat suddenly.

Wi ARE CALLED upon in sorrow to record the death
of an old time and popular insurance jourualist, Mr. J.
H. C. Whiting of the cdmerican Exchange and Review
of Philadelphia.  Mr. Whiting dicd at Atlantic City on
the 315t ult. At a meeting of the Insuranee Journalists
Association of the United States, held in New York on
the 3rd inst., appropriate resolutions were adopted ex-
pressive of the worth and ability of the deceased, whose
death makes a conspicuous vacancy in the ranks of the
fraternity.

| gigal Qn-t_éi-}-ig-encr.

LIFE ASSURANCE,

SurErtor Couky Kv., May, 1891, Larbour v Northeest
ern Mudual Life Ins. (o, Forfeiture.~Paidap pwlicy.

In this case the policy provided, that if after two or atore an.
nual premiuss shiall Bave been paid in ~ah, there shall be X

default by the insured in the payntent of any premium or inters
est when dae, the company will issue a paid-up uon-panticipat.
wy policy, on condition that no indehtedness on siccount of
policy exists, and that written applicntion for such jaid-up
policy be made within six months of defauldt, aud the policy sur-
remdered during e lifctime of the fusarad within the six
months period.  The court

Held, tiat the insured is eatitlel 1o a1 paid-up non-participat-
ing policy, although he may not surrender his policy freert of
indebtudiess within the time preseribald by the contract. The
provisions as to the tine of demand foo the paid-ap palicys and
the gayaient of other indchtalnes to the comgruy i< i the
nature of a forfeiture, and will not i enforcal by a court of
cquity.  Ausd this mle applics, althongh the company way hea
mutaal company, and may have distributel itssurplus of profits
aony its membens each year, a< authorizel by its charter.

MARINE INSURANCE.

S, STRICT CoUrrT, \Vis., Juuc, 1891, & wior Wal. Narine
Ins. Co. of Liverpoul el al. vs. Steisser * Ragquoke  Comtrie
ntion in zeneral average.

The proccalings in this case were for general ;averse contri.
bution by the insumnce companics aaingd the vexsel owners,
after the owners of the cargo had been paid thic insurance.

The courts have quite generally held that for water pourcl in
from tic decks of a teamer where the cargo is o1 fire, 0 xave
the merchandisc, that the cango owiers only are liable; and
wlicre the steanier is scuttial, it is a case of genersl average.

The evillence showed that lane quantitics of water were sic-
cessarily and continnously ponral into the kolid, for thic purposc
of extingauighing the fire i the canro. The next soruing fire
was again discovened, anld water vas again poured in upon the
jute for al lcast an liour. . Subrequently the steamier started on
its voyage for Tolada.  On the trip it wasnecessary, at intervals
of about two hionrs, (o pour water with thesteamer's huxe onthe
jute, as fire was continually breakingg out, and this was con.

tinued until its arrival at Toledo,  The cargo was unloaded, but
the smoldering fire was to be fought during it oval,

HHeld, Pt contribution in general average is sanctioned fur
slamage by water poured upon cargo to extinguish fire on boand
ship, espreially when the purpose is to save, not destroy: a
tesser peril is incurred to avoid certain loss from o greater om
Hence, the loss is compensated in general average as:ecessary
consequence of the measure taken for the common safety.—/u,
Horld,

ACCIDENT INSURANCE,

U.S, Circvrr Courr, Chicago, June, 189t.—Carric M. Nik.
ardson vs. Travelers Ins, Co. External, violent and accidenty
neans.

In this case the hushand of the plaintiff died ata hotel in Cly.
cago from inhaling yas the burner heing found open in s room
District Judge Blodgett in delivering his opinion suys :—

pefendant denies liability, on the ground that the death of
the assured did not occur from a cause which makes it lialle
umler its contract of assurance.

The policy, in tenns, insures against death resulting along
from external, violent and accidental means, and makes the
liability of defendant subject to certain exceptions aml comdi
tions, anonyg which are the following :—

“3. This insurance does ot cover di<appearances tor sui.
ciles, sane, or insate; tor injuries of which there is 10 vialle
mark upon the body ; nor accident, nor death, nor loss of limh
or of sight, stor disability resultingg wholly or partly, directly or
ndirectly, from any of the following causes or while so engagel
oraffectesl: ® ® Taking poison : contact with poisnous
sulstanices 3 inhaling s

It scetns very clear to e on the admitted facts in this cae
defendant cannot be held liable. It is admiticed that the death
afthie assured was caused by the inhalation of itluminating sac
There was no visible sign of violence or external injury on lns
body.  The proof shows that, when found dead, he was lying
upon his side i his bed, as 3if asleep, with no distortion of Hnh
or featuires, or othier evidence of violence, pain or sufferings.

Plaintiffrelics for recovery entirely on 1*aul 3. Travelers insur.
ance company, 112 N.Y. 372, where, under : policy precisely like
thisin itsterms, the court hiehil that the defendant, * inexpress
ingits imention 1ot tohe liable for death from inhalinge s, cn
anly be understood to mean a voluntary and intelligent act by
the insured, apd ot an involuntary sl unconscions act. Real
in thatsense, and in the light of the context these wonls may
e interpreted as having reference to meldical or surgical treal-
wment, in which, ey T feraini, wonld be included the dentists
work. or to a suicilal purpose.”’

The reasoning by which that cour? reachied itz concludon i
not satisfactory to wmy wind.  The languaze of the policy i< s
clear as to reyuire 2o constriuction.  The wonlsare unequivocal
that the defendant does sol insure agaiust death Gined by
inhatingzgas.  Thereis nothingg in the ters of the policy intime
atingg or suggeestingg that the inhalation of gas must e volun.
tary orinvoluntary in order to exemnpt defonlant Gaow Halility.
That the dcfandant had the rizxht to so limit its lability there
can he nodoubl. Al the plaintiff™s riglits in this action atise
under the policy. 1t constitutes the anly relation betwern the
mttics.  If the policy doces not, by the fair and natumal impo
of itx words, give asight of action under the facts, then the
Plaintiff has no right of action. It _sccms to we, and that teo
without ragmnd to the testimony which defendant hias put futo
1hie cnge, that the clanse under which the defondant eladux
cxcmplion from liability was expressly adopted, because of the
impossibility, in most cases of death by the iwmbalation of zas
decide whetlier the death was occasioned by the fnhalatiosn of
seas with guicidal intent, or whethicr it occurred accidentally.
AWhat 1 wean is, that 2 supgestion from the altornicy of the
defendant, that this was the reason for assertingg this el in
the policy, i< as perfiaasive to the wind as the swor textiniony
which defeudant hax offeral as to such reason, becanse it sug-
srests nn reasonable explanation why the clause is there.

This case canalsa, 1 think, be difforentiated from the casc
citad by plaintiff, in this, that inthat case it was found as one of
the facts that the death of the assurail ¢ was occasionad by acd-
dental memns™

Here the proof will wdlow no such finding. It leaves the fact
wholly nnssitledas 10 whether the death of My Richandson was
the reeult of accident, or whethier it was occasioncd by his suici
dal act and intent.  The isse is feumi for the defendant.
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WANTED,Life and Fire lnsurance‘

Agents. Energetic solicitors who have a good
connection any where in the Province of Quebec
or Ontario; who have faith in their own ability
10 obtain business for one of the oldest and best
Life Insurance Companies with casy plans to
work, and who desire a remuncrative contract,
please address, in confidence, “Business,” care of |

Insurance & Finance Chronicle, MONTREAL,
RE-INSURANCES.

Who can influence a good and profitable re-insurance !
business in Fire and Life and Accident tor a
first-class Iuropean company ? i

Write full particulars to M. H., care Mather & |
Crowiher, 71 Fleet street, London, .C. '

INWOTICHE.
DISSOLUTION OF PARTNERSHIY.
‘The business heretofore carricd on under the finn namz of
BELLEAU & BAMEORD
As General Insaratuce Agents and Brokers
11as been dissolval ou zoth June last.

The undersigned having been appointad
Solc Agent tor Montreal and Vicinity
—FOR | HE——
LANCASHIRE FIRE INSURANCE CO. and the
CITY OF LONDON FIRE INS. CO,,
the peneral insumance and brokerage business will Lo continunl )
as usual in my own name.
JAMES P. BAMPORD, Agent,
4:3 and 455 St. Joln steeet.

INSURANCE & FINANCE CHRONICLE.
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BBLLEBAY & QULBVIRD,
. . Fire Insurance. . .

Surplus lines placed in responsible Companics.
119 ST, FRANCOIS NAVIER SFREET,

#&F™ Correspondence invited,

MUNICIPAL DEBENTURES.

GOVERNMENT AND RAILWAY BONDS.

INVESTMENT BECURITIES.
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.

Britisn Empire Building, MONTREAL

Debentures and other desirable Securities purchased.

DEBENTURES.
Government, Municipal and Railway.

HANSON BROS.,
TEMPLE BUILDING, MONTREAL.

Messrs. HANSON BROS. always have on hand
large blocks of

GOVERNMENT AND MUNICIPAL DEBENTURES
suitable fur deposit by Insurancz Compaunics with the
Dominion Governm nt at Quawa, ur for other trusts, stad
are always ready 1. purchasc first class INVESTMENT
SECURITIES of excry description.

o
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ANCE COMPANY-«

|~-MUTUAL LIFE INS

y ICHARD A. McCUBDY, — U Npywy YOBY: - Every Desirab le
¥ - FORM OF POLICY. é

The MUTUAL of New York, is the largest LIFE INSURANCE COMPANY
in __the _\_Nprld, with the beit _Rgcord.

ASSETS, $147,154,961. |
~ SURPLUS, at four per cent., 9,981 233,
FAYETTE BROWN, | . L. STEARNS,

General Manager, General Manager,

\ MONTREAL. HALIFAX, N.S.
COOD ACENTS WANTED.~Liberal Toerms to the r t men.
M XE IO —
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i -President—A. C. RAMSAY. Secretary-R. HILLS..
Superintendent-W. T. RAMSAY.
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Pivectors :
AL ST, GFORGE A. COX.

Presidens, Vielrasm
Hov. 8. C. WOOD. RORT. BEATY.
A PULTON, W IR K
GEU. McMURRICH. H.N. BAIRD.

J.J. KENNY, Managing Dirvector.

R
[ siv|ajaie o, mie|ajoieieoloiojte’ o

CAPHAL’ - - - ®« a Ta -,’ - e 81,000'000-001
CASH ASSETS =+« a <« "o Wow. b jpri.cetls
P ANNUAL INJOME (1890) e T e e . 1,703.854.07
7 LOSSES PAID SINCE ORGANIZATION, over - - - 15,626,3067
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ANDREWROBI‘1 son,Esq _ Hond.R THIBAUDEAU

PRESIDENT. = » VICE PRESIDENT.
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Paid-up in Casgh, 304, . ~2
1 8y ~ #04.600.00; VICEPRESNT & MANAGIG OIRLCTER.
Revources, cver | 1.1)0,000. 00
Cver $840.0C0 have teen paid in™ . X
Cinnns 1o Emipiloyees. °

2 -

o 3
o g 13 f
>, "’M\. IR ‘l‘




354 INSURANCE & FINANCE CHRONICLE. AUGUST 13, 1891

——a ——— T s P S R PUy P

Manufacturers’ Rccident Insurance Gompany.

HEAD OFFICE: TORONTO, AUTHORIZED CAPITAL, $1,000,000.00
President: GEORGE GOODERHAM, Esq.

HIS COMPANY’S name is synonymous with everything which constitute,
SAFE, LIBERAL aud CoMPREHENSIVE Accident Insurance. Its policies are

within the reach of all, and being free from all legal verbiage and perplesing
tautology may be understood by all.  All claims are paid without delay or discoun
IMMEDINTELY ypon receipt of satisfactory proofs of injury or death

AL AT

.__27:@ e JOHN F. ELLIS, #anaging Director.

THE
ESTABLISHED 1818. QUEBEG ESTABLISHED 1818 D L. ; ,
o ) ominion Life Assurance Co'y.
Lrire -/%;’DS ggzg'nfx’ ﬁgg WPATLY- HEAD OFFICE, - WATERLOO, ONT.
JAuthorized Capital - $1,000000  Subscrided Capitul - $2350,000

DIRECTORS : | Do, Gav't Depasit 50,600 tald up Capital - 62,500
. * TONES P, ; - o President. fntubeed
EDWIN JONES, Presidents | GEO. R. RENFREW, Vite. Presiient JAMES TROW, SLL%, President, 1% I1. SIMS, EsQ., Vice-President.
$wxazox C. A, P. PELLETIER. | WM, SIMONS. THOS. HILLIARD, Mausging Director.
A. F. HUNT. }ov. PIERRE GARNEAU. L. | e— .
CHAS, LANGLOIS, faspecter. WA, W. WELCH, Secretary. The Policy is a stmight promise to pay—Ilike a bauk draft, alues
—_—— unconditional.  No restriction o *zavel or occupation.
OnrAnto . . ég)zm.;,lﬁs; ToxusTo When two or three years in force it is non-forfeitable, even for
MOXTREAL, -0 o C) 1. ROUTH & SON, . .0 Mexanar { fuslure to pay renewal premiums, vemaining in full force TILL THE
Nuw Heusswiew, . .. WilOS. A. TEMPLE, .. Sz Jou¥ | VALUE IS EXHAUSTED.
Masnera, NOWT. S BC AL HOLLOWAY. .. » Wisarse 1t provides a legacy certain instead « fa lawsuit possible,

Equality between policy-holders is s\ cured by insuring in theee
classes—abstainers, general and women—yiving each in profit the
truc benefit of its own longevity-

i The RATES compare favorably with any it the world.
All sound planz of assurance offered.
AceNnTs \VANTED.  Apply now for choice of territory to

THOS. HILLIARD, Managing Directar.

¢ IN PREPARATION
A New and Revised Edition of

Lovell's Gazetiger of British North America
PRICE $3.00.

38 vy T!!ls work will contain the latest and most authentic di<erijtions of

New Yeor! over EIGHT THOUSAND CLITLES, TOWNSand VILLAGES

and of over EIGHTEEN HUNDRED LAKES and RIVERS: a

TABLE OF ROUTES showing the proximity of the Rajlroad Statimic, ad

lake, River and Sea I'oris to the Citics, Townsaud Villages in tho Proviiee
----- of (')nt.\no, Quchee, Nova Seatla, New Brunswick, P'rince Edward Iatan,

T e~ 3 Nowfoundland, Beitish Columbiaand the North West Territorien” .\ nicat

P H EN I colored MAT of e DOMINION will alto be given. .

X o Btk et g L otun and Gunets
1/\]5 URANCE COJWPANY 0 ltl'i;‘uu‘rlul in the counting louse, as well as in tho Hbrary of cvery
9 | privato family.
OF BROOKLYN, N.Y. JOHN LOVELL & SON, pusLisHers,

JAMES C. SINTON, Agent, MONTREAL.

MONTREAL, Que. THE ANCHOR

J. W. BARLEY, General Agent, PORTABLE gopvmg PRESS.

NEW YORK.
THIEE HANDIEST,

WM. G. DlVlDSON & 00., THE cm,umsa\n THE BUST.

Just tho thing tor Tourists and Travelless, including

. LITHOGRAPHERS’; . A GOOD 500 PAGE COPYING BOOK.
Tngravers and  General Printers, rrscr: 5,35
KING'S BLOCK, 843 CRAIG STREET, ? Send for an illustrated circular.

MONTREAL. | MORTON, PHILLIPS & CO.
SPECIALTIES: Stationers, Blank Book Makers and Printers,

Insurance Supplies and Commercial Work, 1755 & 1757 Notre Dame Street, Montreal.
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{_ESTABLSHED 1863. |

CITIZENS INSURANCE CO. OF CANADA

FIRE AND ACCIDENT.

Total Asscts, including Capital at Call, the who!r of which $] 328 ]3]
is available for tho protection of the Policy-holders,

Head Office, the Company’s Building,

'
181 ST. JAMES STREET, MONTREAL,

Pireetors and Officers :

HON. J. J. C. ABBOTT, P.C,, Q.C., Presi lent. 2G> Q(Q:Q‘, .

Cc. D PROCTOR. A. DESJARDINS, M.P.

9 ANDREW ALLAN, Vice-President.
ARTHUR PREVOST, J. 0. GRAVEL,

H. MONTAGU ALLAN.

E. P. HEATON, General Marager.

_WILLIAM SMITH, Scc.-Treas.

UNITED FIRE |

RE-INSURANCE CO.

0Of Manchester, - - England.
Chief 0fMice for the United States”and Canada
MUTUAL LIFE BUILDING, - NEW YORK
WILLIAM WOOD, Manager.

—— = -

CANADIAN BRA\ CH,

Temple Building, St. James St,, MONTREAL,
PERCY F. LANE, Superintendcut.

FIRE RE-INSURANCE ONLY.

PROVIDENT sAiﬁE?hr: Assunmcs SOCIETY
SHEPPABD HOMANS Prcsndcnt.

SIXTEENTH ANNUAL STATEMENT
FOR THE YEAR ENDING DECEMBER 3ist, 1890.

[ACOMIC e eeee senees seesnnsoseaossannns 0o B1L,543,207.58
Paid Policy-holders, ceevee caveee oo « 1,055,079.46
Total Expenscs of Managenichteeeese covecesan 346,205,941
ASSCLEL caee cenee mavsee seaaee sosess sossane . 889,027.37
Liabilitics, Acttaries’ 47 Valuatio 1eveeaecennn. 44'30,!107.00 :
Surplus, Actuarics’ 37/eeeieeeiiicttenanciees 438, l 20. J"
Surplus, American Esperiente, 325 i vevenecans 4060,282.37
£238.250f Net Assets to ecach $100 of Net Lx.ﬂnht).
Polcies issued in 1S90 ... ... . ... ++-$16,174,:3:30.00
Policics in force December 3ist, ngo ......... 65,131,50!).00

$50,000 dceposited with the Dontinion Gou't,
ACTIVE AGENTS WANTED,

R. H. MATSON, Ceneral Manager for Canada
Hcead Oflice, - -« = 37 Yonge St., Torono.

R. J. l()lu\\

1850

Agent, lmpcrlnl Bz, Montreal.

' Nead Office, -~

- 5

Unlted States foeTﬁsurance Go.

ANOASHIRE

INSURANCE COMPANY

OF Manchester, England, Established in 1832,

Capial and Assets exceed - $20,009,000
Total Income in 1890 exceeded - 4,000,000
Canadian nct Premiums, 1890, exceeded - 250,000

S. C. DUNCAN-CLARK, Gen. Agent,

For the Provinces of '.)m'mu, Quclnc, Mnmloln, and the North-

TORONTO.

Montreal Office, - - 43 & 45 St. John Street
JAS. P. BAMFORD, Agent.

Quebac Office, - - - Union Bank Building
JAS. F. BELLEAU, Agent.

BOUND VOLUMES

OF TUE
[rsurapce and Finance €hronicle
—FOR 1890.——
At this Office. PRICE, $3 80.

~1981

IN THI CI"I‘Y OF NEW YORK.

New Insurance writien, - - - -
Tetal anount in force December 31st, . -

GEO. N. BURFORD, Presidest. c.P. mmu,_séiu}r"

" A WNEELWRIGHT, Assistast Secretary.

1890.
88,463,625.00 £11,955,157.00
29,469,590.00 35,395,462.50
WH. T. STANDEN, Actvary.

$6,J3¢),G(’ 3.0
-o),!t)t,, *"000

The two most popular plans of LIFL INSURANCE arc ¢ the CONTINUABLE TER M POLICY which gives to the insured the greatest
possible amount of indemuity in the cvent of death, at the lowest possible present cash outlay ; and the GUARANTEED INCOME POLICY
which cubraces every valuable feature of investment insurance, and which in the event of adversity oventaking theinsured maybe used as COL-

LVTERAL SECURITY FUR A LOAN, to the extent of the full legal reserve value thercof, in’ accondance with the terms and conditions of

these policies,

Gool Agents, desiting to represent the Company, are invited to address J. S. GAFFNEY, Superintendent of Agencics, at Home Office,

E. A. COWLEY, Manager Province of Quebec, Montreal.
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o T ONTARIO £ND QUEBEC BRANCH HEAD OFFICE, TORON I'O"‘"\w
II. M. BLACKBURN. Gin.ral Agent. WM. ROWLAND, Insgocta,

CITY OF LONDON
FIRE INSURANCE CO. OF LONDON, ENGLAND.

Chairman s SIR HENRY E. KNIGHT, .1llerman, late Lord Mayor. (ieneral Munagers L, €, PHILLIPS, by,
CAPITATL, - £1,900.00D STG-

£ All Losses adjusted and paid in the various Branches without reference to England. @8

NOVA SCOTIA BRANCH, NEW BRUNSWICK 1B3RANCHS,
Tead OMes, 1Ialltay, l l

AL, SIHORTT, Generadl Agent,

MANITOBA BRANCHS,
$fend Omee, Winnlpeg,
G W, GIRDLESUONE, Gener:d Auept,

Head Oflles, St John,
M. CHUBL & €O, Genesal Agents,

—— — e — B e

AGENTS WANTED o
IN UNREPRESENTED DISTARICTS. .

7
L.....n..ﬂ:..@(... 13 _‘—“(‘?‘\m ’ A.@Jﬂ\_&-_—_.’

M\/‘—- et S g B M.ir

e Fire Insurance Acocialion

S m i m s (LTMITED) ¢~
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HEAD OFFICE FOR CANADA: MONTREAL.
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CANADIAN BOARD: 3

E SIR DONALD A. SMITH, K.C.M. G, Cuarvan, >
' SANDFORD FLEMING, Esq., C.M G., ) g
iy e ] - Direcrors. v
{EE ROBERT BENNY, Esq, )
E‘Eﬁ A. DEAN, Inspector. JOHN KENNEDY, Manger for Canada. :
fE‘qE~ - "
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THE

Cdnada Accident

Assurance Lo y.

HEAD OFFICES:

‘ 22 to 28 King St. W., Toronto,

1
) |
'

5 i T < i PRUSIDENT 2 VECETEENI SIS
~ T HON. Gl WL RUSS, JOHN FLETE 1
3 Ol‘ NOI‘TI' A“ll‘l"(‘A’ . ': Minzater of Education. GO, M. \\'ll.!{lZ\‘.l"n
1:¥AD OFFICE: 22 to 23 KING STREET WEST, TORONTO. i; ucarpunred by Spevial Act of it Dby
i, ‘welbantent,
UrasorsT—HON, G, W. ROSS, Viege l‘nﬁun:\"us HON. S. H. BLAKE. ! Isnen z dedlaite Hbeeal padicy, alizoast of e e

Ministar of Ecucation. {R. MCLEAN, Es
Tho Comguany Exenie pry dcies on 400 it appaeved tlins, ily lovelund caus &: 1R 1Y x?mlm H. SUTHERLAND, Mauasr

and s the only Guilicnn Company heeping Abatainers and nencAbsiiners in zepunafe cleses, N
H. SUTHERLAND, Manager. n Good Agents Wanted.
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Ontano Mutual Life,

Head Offlce, - - Waterloo, Ont.
ESTABLISHED 1870.
Dominion Deposit, $100,000.

1870—=21 YEARS® (.itow'ru.—lsgo

Vear, | Income, Ass«.ts Asour. in foree,
1850 ' $ 9,698 $ 6,216 $ 521 650
1875 27,049 53,681 | 1,177,085
1850 | 82,326 ! 227,424 ,064,854
135, 273446 ! 753:061 l § 1259,351
890 ' 4b9 8_,8 | L1, 656 ! 13.710,600

1886"'“ l c\vl ig, nu Interemng to I’ohcy lmlders—j_ego

Ye I)mdcn(ls Paid Rcscr\c for Secur-! burplus over
ST 1o Policy holders. ity of Pol. holders.! all Liabilities.
1886 $34,010 ' $ 831,167 I $ 57,665
1887 34,899 1,004,706 61,535
1888 37,511 .X92.752 90,337
1859 142,361 1,366,218 95,153
1590 49,207 . 1,558,960 134,000

Liberal Conditions of FPolicies.
. Guaranteed surrender values in cash or paid-up insurance.
One month's grace for payment of premiums
. No restriction on travel, residence, or occupation,
Pulicies indisputable after two years.
. Lapsed policies may be revived within 12 months of lapse,

BOARD OF DIR]LCTORS.
1 E.BOWMAN, M. P, President,..ceeee caeevase coees Waterloo
C M. TAYLOR, lstV:ce -President,eeee cees senens sanass Waterloo
ROBE I\I‘MLLVI\X 2nd Vice- Presidentye voeeeveuees ... Guelph
ROBERT BAIRD....... ceceraseissetsas sees sensss Kincardine
ALFRED HOSKIN, Q.C., 1iv cvecoessvase vosssssassToronto
B. M. BRITTON, Q Corrern vereannnns sesees saesassass Kingston
FRANCIS C. BR"CL....... caeasestsisassnesnsssss. Hamilton

Lo R

N MARSHALL, . Ciit tivierannenonn cunaee oe ..London
J.KERR FISKEN, i ceioiaiin. tevees sesnesrasesvusnToronto
E . CLEMENT,..... o eteassstaccesass cesnna serees oeo.Berlin

HON. V. LAURIER,- cacecs cacece o oaeess Arthabaskaville, F Q.
STUART HEXNDERSON, B. A, LL. B, B, C, L........Ottawa

OFFICERS:
MILLUR & BITZER, Solicitors,ceceseess cens cavesaas oo, Berlin

J. 1. WEBB, M.D.. Medical Referec, . cieenenannnannss Waterloo

W. S. 1101,GINS > Supt. of Agencies,eeeeescenececanans Waterloo

W. H. RIDDI‘LL WM. HENDRY,
Sccrctary. Manager,

31st year to Jan. Ist, 1891.
—_—— T H X

GERMANIA « LIFE

Insurance Company of New Yark,

ASSETS....cccee cevenrensssnnnens.niabout $16,000,000
10,000,000

3,200,000
dssurances in FOTCC..evces caveraans nnisene. 58,227,620
Tutal payments to Policy Holders, ........ 24,500,000

Insurance written 1890, OVEr.veeeveriianas

AnnUal INCOMCacccrececetaceorsennsencecronnne

MANAGERS:
GEORGE W. RONNE, )44 Ring St. W.
J. FRITH JEFFERS, Toronto.

GOOD AGENTS WANTED-—Liberal Terms.

Unlgv; Bank of

Eatiblinned 1565,
Hran Orricy: Quebee,
Pald.up Capital, 81,200,000
DIRKCTORS,

i Andrew ‘Thomzon, Preeldent
© R, J. Price, Vice-President,
. Hon, Thos, McGreevy, B.
i Glroux, D, G, ‘Thomsan, 1,
Hale, Sir A, 7. Galt, G.C.M (}.
1. B, Webb, (.nshl'r
FORKIGN AGENTS

London—"Tho Alllanco Bank
Livespot—Bank of Liverpoal,

verpool—Dank of Liverpoo

Lhnpl‘:gd !
New York.—Natlonal Park Bk
Roston—1.1ncoln National Bk,
Minneapolis—First Natfonal

Banque Ville Maric
Established 1673,

HEAD OFFiCE: MoXN1hR
Pald-np Cuplu\l. 5448 250,
Resorve, 0,000,

DIRKCTORS.

W. Welr, 'resident,
V. Strachan, Vice-Presidont.
0, Faucher,
1.0 Wilson,
(xod{rey Wair,
Ubalde Garand, Cashifer.

BRANCUES,

Berthler....A. Gariepy.
l!oc)lemgn m.o Dastous,
Hull........J. . de \lnrugn)
l.uchuto <t Fros

St. (Asnlrc. M L. J l.ncasse

e ———— e~

S Bauk,
Loufsville..F. iX 0. Lacour- an Mnqu:iu&s'.
Nicolet .....C. A, Sylvestre, exundria,
§¢.St. Chiarles, M. J. K Wall, Sroanats. e,

St Thérdse, .\l. Bols\ qrt, Montreal.

AGENTS AT NEW YORK. | Ottawa.

‘The National Bank of the Quebee
Republlc and Ladenburg.— Smiths Falls,
Thatmann & Co. { \oirm;to.

"
Chieago : Bank of Montreal, A l\vmchcs(er.
Paris: Lol Leithbridge, Alberta

THE MANCHESTER

FIRE ASSURANCE COMPANY.

——

CAPITAL - $7,500,000.

ESTABLISHED 1824.

HEAD OFFICE, - MANCHESTER, ENG,
J. B. MOFFAT, General Manager & Secretary.

CANADIAN DEPARTMENT:

HEAD OFFICE, - - - TORONTO.
JAMES BOOMER, Manager.

Union Assurance Society
OF LONDON.
Instituted in the reign of Qucen Anne,

A.D. 1714,

Subscrlbed ca ital. - - - - £45%50 000
ltal Paj - - - 180,C
al nvested Funds exceed - - 2,i180,0

Amusl Income, nd: - e - 380,000

T. L. MORRISEY,

REeSIDENT MANAGER FOR CANADA.

556 ST. FRANCOIS XAVIER ST.,, MONTREAL.
N.B.—Applications for Agncis invitd.

CONNECTICUT
FIRE INSURANCE CO.

OF HARTFORD, CONN.,

CASH CAPITAL, - - ONE MILLION DOLLARS.
. CASH ASSETS, -~ TWO AND A HALF MILLION DOLLARS.
J D nnoww, President,
cnanrks R. Burr, e W. CLARKE, Ass’ b-Sccreury
DOMI\IO‘{ (vO\'hR\“L\T l)H’OSl'P $100,000,
GEU. H, McHENRY, Agent, MONTREAL
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THE

FIRE UNDERWRITEES' TEX'T-BOO

By J. GRISWOLD.
REVISED AND BROUGHT DOWN TO DATE BY THE AUTHOR,

W ho has introduced muclk new and valuable matter includingcitations to decisions in the highest conrs

A BOOK WHICH COVERS THE ENTIRE FIRE INSURANCE FIELD.

NOW READY FOR DELIVERY.

A BOOK WITHOUT A RIVAL

PRICE: BOUND IN FULL LAW SHEEP $, |

ADDRESS : THE INSURANCE AND FINANCE CHRONICLE. }

iNsURANCE-3 ZETINNA % company.

CANADIAN ACENCY ESTAGLISHED (821,
HAPZFORD, CONN.
C.ASH ASSETS, $10,0'71,509.65-
Fire and Inland Marine Inswrance.

. N tdent; W.B.CLARK, Vice-Pres.; A. C. BAYNE, Sec.
i GWD{\I%‘SV.'EI‘?IC)’IJI‘)!E;:’Y, WM. ll.‘Kl.\"G. Assistmxl'Secrclmlca. ’

rire invs. *HARTFORD=* comea

ESTABLISHED - . . . 18I0,
HARTFORD, CONN.
CASEL ASSETS, $6,142,454.49,

Fire Insurance Exclusively.
GEO. L. CHASE, President? P. C. ROYCE, Secretars

WOOD & EXVAINS, Agents, MONTREAL.

THE WATERLOO

MUTUAL FIRE INSURANCE COMPANY,

—ESTABLISHED IN 1863.——
- WATERLOO, ON'T.

TOTAL ASSETS - - $264,849.19
POLICIES IN FORCE - - 13,049

Intending Inanrers of all classes of insurable property have the option of
tnanng at STOCIK RATES or on the Mutnal Systew,

CHARLES HENDRY, C. M. TA .'!.OR,
Yresident, Sceretiry,
JOHN KILLER, CEORCE RANDALL,
Tuspector, Vive-President

Head Office, -

LONDON &
CAPITAL - \\codiailyl  £1,852,000

-

Net Premiums
for year 1890

£702,346

B 4

OF LIVERPOOIL.. ENG.

WOO 2 & EVANS, Ceneral Agents, .

FOR THE
Province of Quebec, MONTREAL.

BOUND VOLUMES

Ipsurapce and Finance Chropicle
— FOR 1890.—
At this Office, PRICE, $38.50.

FIRE INSURANCE COMPANY,
————: INCORPORATED 1878 :—— —

Head Office, - - - WATERLOO, ONT.

SUBSCRIBED CAPITAL - - - $200.000.00
GOVERNMENT DEPOSIT - - - 20,129.00

The Business for the past thirteen yoars hias been ¢
PREMIUMS received - - - - $862,020.58
LOSSES paid - - . - - - 47932558

LOSSER PROMITLY ADJUSTED AND PAID,

THE MERCANTILE

1. E. BOWMAN, President. P. H. SIMS, Secretary.

THE FIRE AGENTS TEXT BOOK.

ANNOTATED DICTIONARY

OF I 1URNS AND TECHNICAL PIIRASES IN USE AMONG F 2L 1 Mbbiukis
TS, 1 WIHICH Is APPENDED A

POLICY FORM BOOK,

WITH RUIEF HINTS VPON 1OLICY WRITING,
TUE WHOLL SULPLEMENTED BY SHORT-RATE AND PIU-RATA

CANCELLATION AND TIME TABLES.
; By J. GRISWOLD.

AUTHOR oF The Lire Underieriters® Text Nool,
Hand.-Book of Adjustinent of Fire Losses, Ete., Etc.

Handsomely Bound in Blue Cioth, Price, €2 per Copy.

Every Fire Uuderwriter should have a Copy.

Published by R. WILSON SMITH,

INSURANCE & FINANCE CHRONICLE OFFICE,
MONTREAL.
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INSURANCE PUBLICGATIONS,

FOR SALE AT THE OFFICE OF

The TAnsurance & Finance @hronicle, Foniveal,

e L

All Standard Insurance Boolks sold at Publishers Prices. (15 p.c. for duty added)

NN

@.~A semi.monthly
ournal devated 10 the saterests of Inutrance cral
affairs,  Established in January, 1885, Annual Subscription.c... .
Bound Volumes, Pervol....

Thojinsuranco & Financo Chronicl

4e% seseass seavstenil seesteriaans

FIRE [NSURANCE.
cancellatijon Tap!es, by

extended work ot il

f Fi : Y
c“spsrmfﬂﬁ‘ﬁarﬁmfng?n:mﬁaf; ¢ 1. GRIswoLy, Esq. Some cighty
companies have ad 1 this excellent system, and it is weadily
growing in favor as the Underwriters bhecome mere famliar with it,
Cost of complete outhiticiaesrieraiaraeaess

Ducat's Practice of Fire Undorwriting. Siuglscopics

ent ext K.—An Annotated Dictionary of theterms
ﬂreaﬁl%ulmifa;';‘lh{mexa tggouuuou use among Fire Underwriters. By
J. Grisworn, ‘Yo which is appended a Pohcy Form Book. The
whole <upplemented by Short Kate and Pro-Rata Cancellation and
‘Time I'a s«. Published at the Oftice of the Iasurancy @ Fixancs
Canosicen, Montrend,  Price.oooaaeees

firos ; their Causes, Prevention and Extinc}ton H
combinng alvon guide 10 ayents respectin inturance aganst loss by
fire, and contaming information as to the constrnchionof buildings, spe-
anal features of manufactusing hazards, wating of policics, adjtctment
of lowees, ete., by F. C. Moore, N.Y, 290 pin., 12 tmo,, cloth, beveled
CQEC; (IO COPY cevvene vonvrs soavrorssrsessancasansns o

's_Tabl f Con t Multipliers and
cﬂsgrv?Ide Tabalgse-s-'l h% 7:‘/'/9 Yfl?leghilms ata gl:\ucc the nme
l.crlz} months or days intervening between any tiew gt en datey, from

one day tolive yeass, ‘The Talle of Constant Multiplicrs, for the
rapid Comprttation of Premiume, Canccliation of loug terns, annual

ot shont terams policies, Casting of Interest, ctc, I sey of 3eards with
postfolic.

i 's Fi rwriters® 1axt Baok., - Rerised and
c"shwx(gllge(?lownrg c'f.!u'z.dgluch new :\snd salusble matter has been ine

troduced, inclnding citations of decisions i the higher courts. Large
0ctav0, 12w SheeP essiassetaarsoscsioricsantasronsrosiosstsracsss

‘s Hand- of Adjustments. By J.Griswoup
c'isﬁ?\!dAs;xc\\*ac uions.?grﬁcd :mg jgrc.“ly cnlarged. lhe standard
authority and most perfect com{icndium of information, tabular,
tegal, etc., onthe adjustment of Fire losses extant.  Noagency or
adjusting outfit complete without a copy. Greencloth and gold.....

Hine's Book of Forms—DPalicics, Endorsements, (e, New
cdition, greatly cnlarged, with a treatice on policy writing by J.
GRISWOLD. SIngle COPICS covaences covanene cavesen

¥ ion B —~Cood for 1cn years from any date of
“‘“ﬁmgn‘.‘-g.‘ ratlo 7:01;-035::5, 10 x 16 {6 1o)momh), marbled siges,

Lbssesesenesiene wadn

Yol
I 000, veasbianvians soaspsccncncs cuqe Cesaiaes

ecss-ese aen

No.l.
Jeather back and corners; for small AgeNCics, ciieieessicitenccncons
No. 2, 96lcaves (8 to month), cloth sides, leather back and

COTNETS cenayerantncosotonsesossaciuiosacessoaseesdqnss

Noa., 3,168 leaves (14 to month), cloth and leathef. . ioeeenees

Hine's Pocket Expiration Book Good for seven years from
any date ; gotten v o1 the same general plan as the farge Exparation
Book, but very neat and compact.  iHandsomely bound ati cloth, with
giit sidestitle, pocketsize,  Per S0Pyeiesiiiecicsiiiiiiicseninien,

Hine's Instruction Book for Agents, ncw cdition, reviced
and greauly enlargtd,  Sugle copics iticcinecesrisoiccaciccsens

's Expiration Booksg,—Ihce very ingenious and
"aggmblsc hook?, in lhc%:\mk o? a shrewd, sharp ageut, who aime to
secure and control the bLest business of his place, are simply
invaluable. Explanatory cirenlars will hie forwarded on application,

and samplc books sent on receipt of the PriCe ceesecenes ciieiutnene

Waters’ Adjustment of Fire Losses on Buildings.

Proofs of Loss Forms and Apportionment Blanks
;—()n one Shect.  1nsurance Cruronictg Ed.—Price, 1t per doz.,
$ per 100

Appraisoment Blanks.—Full forn—Frice, &t per doz., ¥5per
100,

Appraisers Award.—Short Form,. Price, soc. per doz., 82 per
100

LIFE IWNSURAINCE.

An Instruction Book for l,if3 Insurance Agents,
Canvaseers, and Solicitors, By No WiLLiy, Actuary.  Single copies

Principles and Practice of Life Insurance, A treatise
¥ on lgc principles and practice o? Li.(‘z lnsurance, \euh \-?lruble tables
for reference. A complete arithmetical explanation of the computations
mvolved in the science of Life Contlngencics. By NATIAN Wittry,
with additione by H. W, Smirx, Actuary of the Amecrisan Life
insurance Company, of Philadelpha,  Per €opyecse everiasroaeienes

J. Grasworn, Exq. Thefullestand aost
ind ever attempted ; showing both the earned
anduncarned prenumsboth pro-rataand short rute.maciunl figures,of
anty atnount from 1 cont 1o $100,000,for any titne from ¥ day to§years.

ds and LoSSEs s a new,come
¥
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Three Systems of Life Insurance.~ly Mervin Tabor,
Actuary lilinois Insurance Department.  Valuabie alike 10 poficy-
holder< and policy-secker<, aud iundicpensable to the Life Insurauce
Solicitor, 240 PP.sssioicariins civiren seee 32 00 2 80

Flitcraft's Life iInsurance Manual containing contracts and
premuum rates of the principal compatues in the United States, with
their varions ¢ Eximates.””  Reviwd Edition, 1891, Alvo valuable
reserve and other tables. Price. cecieieiecianiorerareisnersennnes

Handy Guido to Premium Rates, Apihicationcand Pohicies
of American Lite Tusurance companies, Shining forms of policies
and accompanying conditions, tables of rates tor whele fife, ene
dq\\'mcm, term_ and industeiad business, and for annuitees, together
with reseri e and Gther tabietusseeneeie covncern,innns sovenarirrnes

Tho A BCof Life "\S\.lrﬁn @,—An clementary treatise on the
fux‘:!d:u;lcn‘;nl pn}\cmk; ot;d Xt ch asurance  This book is an cavily
uinderstood tredtise, adapted 10 the gonerat want of agents and others,
By Cuas. E. \qu..uw.‘ l’ricc.-..g ! ¥ N

Hardy’'s .Valuatl.on Tables.~Based upon the lustitnte of
Actwariey’ Mareality Expericuce Hin Table at 3, 3%, 4 and 434 per
cent.  Gives Preminms aud Reerves on all life"and life and endow.
ment paid-up policics, full tables of anuuity values for life and tempor-
ATy PERIOBS, €l et vasensivtee cuenenct sactrasecsarestneroacsrasose

Napler's Construction o trans'ated f
pl.:uin into i‘.';,lgh\h wixhgalual?!e‘n'tgc%.m:’l\tnmﬁ!’e b:;:'l‘c.:‘.e....r?.n.‘

Agents' Monetary Life and Vajuation Tables.—By
D Parks Fackiek, Actuary, Animaluable work for Life Agents,

NeW CditIoN. cueisvreeseceesesteesonicrrness sosnanooranescasnscens

Pracitlcal_ lilustrations of Life Insurance. - by J. J.
1ApRICH,

DR P Y T R L PR YO PN

LAW.

The insurance Lawdournal.-:\ tnonthly publication estab-
lished in 1573, and devored exclusively 1o Inwirance Law. ‘Fhelatest
decision< published monthly, “There'is no other similar publication ;
1hic {2 the only depositary Where the Inwrance Deciviont can be obe
tained 1na body, Monthly nunsbers, cach 50¢. Annual subscriptions,

Back volumes since 1871, forming a complete tibrary of Insurance
Law, 960 pages each, law >!’\cep, are for sale.  Price pe¥ volume.ssee

Hine & Nichols’ New Digest of Insurance Decisions Fire and
Marine, together with an abatract of the Law on each important point
in Fire and Marine Insurance. The whole heing a complete Hand.
Book of the 1aw of Fire Insurance. 1682, Law sheep. 800 pp.s..s

Hine & Michols' Fire Agents’ Hand-Book of Insurance Law.

taw of Assignments of Life Policies. By Hixg &
Nioors,  Lue Asugnment of Life Policics bas been the sulject
of much recent litigation, <o that the standard text books, itsucd
only a few years since, are wholly incomplete in regardtoit. Thic
work brings the Iaw down to the present date, Clothecovecivereease

Finch Insurance Digest, containing a summary of all the late
decisons of Courts ?h%. tesart, with a fall index of subjects, and a
table of cascs; forming 2 ** seference book ™ indispensible to every
lawyer and underwritee, officer, 0 AN, BVO vt cioves civvriaenae

Barryman. Igest, of the Law of Insurance, being a continuation
'cgs;nsumi Bnggsx 1vol. Royal octava, Law sheep..... l..

M on Insurance.~Sccond Edition. The Law of Insurance as
ay::pp)ic:nb!c: to k‘uc, Lsfe, Accident and other risks not marine. g%o

PAREY, BV0. o iriiiitentiantatcantitttititotstiiitaariatatesctanne

sansum’s Digest or Titg witore Law or Insurance.~Fire, Mar-
ine, Lite and Accident; the most exiended and complete publication
issued. Royal octavo, law sheep, Boo PIEES ciecacecrsanrrerasscnas

The Law of Fire Insurance.—By Hisuy Fraxoers, Esq. The
most reCent and exhausuve text-book on Fire Insurance now before
the public. _Second edition. One vol., 670 pages. Lawsheep, Pub-

Thed 28T BOurteinninne conesresennirrtosassocsassos oe vasansas

Bennett's Fire lnsur?nce Caseg.~lritich and American,
from the carlicst dates, full and valuable, "5 vols, Price per volume.

Philllps on the Law of Insurance.—By Wittazo Puiturs.
{-‘:’ th gdinon, revised and brought down to the recent times, 2 vols,
W SNECPuescseatinionassosessstsesstrenstassrcanane

Emerigon on Insurance.—~Transated, with notes. Svo, Law
sheep, Scarce, Price uncertain,

Duer on Marine Insurance —: vols
ho Law of Life insurance.—~Lirk AND ACCINRNT INSURANCE
T Rurorts. By Mauviteg L. 11G8Low, of the Boston bar, with notcs

10 Jeading Englich cases, and numerous references. g vols., oo pages,
royal octavo. Law sheep.  Pervolume.seivaaieiese caternes

Sharpstein’s Digest of Life and A-cident Cages,—
A full compendium of the Amcrican and British Life and Accident
Ins, Cases. 390 Pages Law sheCP.eesesesesrnissenarsanaasessnen

essvssasee
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FORTY-SIXTH ANNUAL REPORT
OF THE =——====="=

NEW YORHKY ILIIAFKFXE

Insuranoe Company

SUMMARY OF REPORT.

BUSINDSS OF 1890.
PreIniNImS. caoereacns cocasssasssscencns 160 a0 cece tesane sattee aoseve sersraneas saese sestre $27,228,209.34
ITNECrEst, RNty ClC. o ivee o sessos tores. seseseonsosass sosnae sasessasossssss sasesssssrascssace 4,929,890.74

L 01A] T10C0MIE. uureiririacesesn vacioreaneccsssascssanse saserornssssonsessesasnsases sbo soosseres $§z,1§8,100.08
Death Claims 210 EndoWINeS, ceeeee ceee caet soeesaserasasscossosas soacos soscse sasese sore $7,078,272.48
Dividends, Annuities, and Purchascd INSUratIces. ccvees covs cove veee soeesosessascsesvacsssre 6,201,271.54

T'otal 10 PolICY-HOILTS cv. tivviit vesens cosesane sooecroirssessrorsarsvesorsassesssroossersas $t§,222,§ﬁ.02

CONDITION JANUARY 1, 1891,

ASSEtS.eeeterasnserasenns eeteseestotisrateanatires cererecseene 5115,252,822.22
]

Liabilitics, Company’s Stindard.ccee cosevere sesosecssssecacscases sosoosecoss sosasasasesese $101,048,359.11
Sm’p‘us (41)01‘ Ccnt.).-.......... set0s0 00000000 c0nn o © 000000000000 000000 000000 200000 cose r4,898,450-86
T201ICICS 111 FOTCE.. seeose sacste eroess c000ss sass s00e0s tonsce sosesscs 0000 escsssce sonss socess 173,469
TNSULANCE 11 FPOTCC.. tovnon cotesnnttacesescansscasesessanssssss sosnes bose sosses soresscsssse $569,338,726.00
PROGRESS IN 1890.
Increase in Benefits to Policy-Holders ......c.evue 40 40i0 0tes eraernsnassasarsians sarate asers $1,158,422.36
THCTCASE 110 PICINIUINS. teeeee caaess corone serasosesans conose core soss cosases sasessessoseserass 2,642,288.24
Increase in I1COMEe. ¢ sevees sesees ssenssescrecann +4000 asee0e cosene setete 0000 seeses sesare sots 2,994,833.84
INCTCASC 111 ASSCLSi.caveen saeste seesessoes tessstssossssosssosssoss o 008 sasase sosenssosessss 10,884,209.01
Increase in Insurance Writlen coeeese sotiteioctnes sosoan saanne eesete sesoss to0see sessss sese 8,456,977.00
Increase in Insurance in FOrce. cocecs cecenens aonns teeseree esie sosese sese ceetstesacasasasen 73,736,756.00
GROWTH OF THE COMPANY DURING THE PAST DECADE.
New Insurance Issued. ‘ Insurance in Force. Assets. Annual Income,
Inthe year1850,§22,229,979 | Jan. 1, 1881, - $135,726,916 | Jan. 1, 1881, - $ 43,183,934 § 1880, - - - $ 8,964,719

In theycar 1885, 68,521,452 | Jan. 1, 1886, - 259,674,500 | Jaun. 1, 1886, - 66,864,321 1885, - - - 16,121,172
Inthe year 1890,159,576,065 | Jan. 1, 1891, - 569,338,726 ] Jan. 1, 1891, - 115,947,810 1890, - - - 32,158,100
Number of Policies Issued during the year, 45,754, Now Insuraunce, $159,576,065.

WILLIAM M. BEERS, President.
THEODORE M. BANTA. Cashier. HENRY TUCK, Vice-President.

A. HUNTINCTON, M.D., Medical Director. ARCHIBALD H. WELCH, 2d Vice-President.
RUFUS W. WEEKS, Actuary.

CANADIAN DEPARTMENT:
HEAD OFFICE: BRANCH OFFICE:

Company's Building, Montreal. Board of Trade Building, Toronto.
DAVID BURKE, - - GENERAL MANAGER FOR CANADA,




