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isS?l?:‘EBOI_)v HAS PERPETRATED the broad sarcasm of
for 8 a circular lately, reproducing the spread-eagle
Ol advertisement formerly indulged in by the
ti‘(l::politan Life Association which went into liqui-
Over three months ago. The main feature of

hera] :§Vertisements was an imposing array of names
the DaS O.E_cers and directors selected.from al} Parts
Noyin Ominion, many of them p{omment.mtxzens
m“nitiei the fulles.t confidence of their respective com-
ly na”; No.cal).ltal or gum:antefz fund was employed,
at fai, €5, with imposing titles in showy type. The
ﬂllen ’}'e Of: the enterprise backed thus only by *“in-
agemer;t, minus money, and minus skilful man-
to Naturally followed. ‘The lesson is too obvious
Cong, denelalpration: to the public, it is to place no
edce- in mere names, however ‘influential,”

%id 5, Wlth.an enterprise ; and to the owners of the
engy, “e}ltlal names, it is to be manly and honest
dorgy o make up all losses occasioned by their
foungy. nent of something of which they were pro-
taple : '8n0rant, and hereafter to avoid the disrepu-

o . X
d.oubtfu € of ropers in for enterprises of unknown or
1 Soundness,

Tag .
diﬂ'e,:ltBESAUTIES OF insurance supervision by forty
thingSr tates, neither- {ie of which agree in the
are illus::-ls:red to be done by the various companies,
hag m ge ‘ed' by j:he fact that although the Lancashire
§Qrk :7799::: with the officials of the State of New
req\;it‘es’ O)t: $579.5§)o more than the law of that
Pl aSSac;; a forengn. company ; yet under the
t‘l)ll‘ex ompan; usetts, which treats all deposits of
it as g liab'le’s as capital, and charges it up against

1t hagq on Uity, the Lancashire is worse off than

€Posit only the required $200,000. A

k

year or so ago a technical impairment, by the Mas-
sachusetts tape measure, was announced, only for
aless amount, and funds sent over from Manchester
to meet the emergency. The present amount called
for to make good the nominal impairment is $487,000,
though under the New York requirements as to liabi-
lity, the company’s surplus is about $450,000. United
States Manager Litchfield says that sufficient funds
will be at once remitted from the head office to com-
ply with Massachusetts requirements.

WHEN 1T BECAME apparent that the real friends of
life igsurance were in earnest about the enforcement as
well as enactment of anti-rebate laws in several of the
neighboring States, the would-be offenders, lawyer
like, raised the question of constitutionality, and
claimed that the law was an interference with the rights
of the individual to give to whom he chose that which
was his own, conveniently forgetting that the employ-
ment of that which may be one’s own is necessarily
subject to certain wholesome regulations in all civilized
communities. Personal belongings cannot be used at
will to the injury of the  public good or to work
injustice to other individuals or classes. Well, the
question of the constitutionality of the laws referred to
hasbeen considered and settled by the judicial author-
ities of two great States. In October last the Supreme
Court of Pennsylvania, in the case of the Common-
wealth against Morningstar, affirmed the constitu-
tionality of the anti-rebate law of that State, and now

‘very recently the Supreme Court of New York has

made a like decision in the case of the People against
Formosa. In our legal department we give the
substance of the court’s opinion, to which we invite
especial attention. -

AN INTERESTING DECISION has recently been made
by the full bench of the First Division of the Court of
Sessions at Edinburgh reversing that of the lower
court, in which the judge, Lord Kyllachy, awarded
the claim of the plaintiffs for 41,000 against the
Scottish Accident insurance company. One John
Clidero was insured under an accident policy for the
above amount in the company named, and while in the
act of pulling on one of his stockings pressed with such
violence upon the lower abdomen as to cause a dis~
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placement of the bowels, from which cause he died
next day.- The widow and son sued to recover under
the policy, claiming death from accidest, and the court
adjudged for the plaintiffs. In reversing this judg-
ment the Lord-President of the Court of Sessions said,
that in order to recover, death must have resulted from
violent, accidental and external means, and that inas-
much as there was not shown to have been any external
or violent means used in the ordinary act of pulling on
his stockings of an accidental kind, the company could
not be held liable. The act of the insured was an
ordinary voluntary act, and the result, though perhaps
unusual, could not be attributed to accidental means.

THE ABSURD TALK about life insurance being a game
in which one must “ die to win,”” which used to be so
flippantly indulged in, is growing less and less com-
mon, and no longer heard among observant and really
intelligent men. The fact is becoming recognized,
that in true life insurance there is less of the element of
-chance than in almost anything else in the world, and
as to dying there is no chance whatever, save that of
the particular time when the event may occur. Every-
body, insured or uninsured, must alike die, and prudent
forethought with reference to that unalterable fact is
quite as sensible as to anticipate next week’s empty
meal tub or next winter’s empty coal bin. Frail wife
and helpless children are to be fed and sheltered whe-
ther the husband and father lives or dies. When he
insures his life for their benefit he is simply buying for
them in advance that raiment, food and shelter which
his present daily labor provides. He does not “ win”’
anything by dying excepting gratitude for his thought-
ful care and the favor of heaven, though his wife and
children certainly do escape the poor-house where the
family of his neighbor has gone who smartly refused
to enter a game where he had ‘‘ to die to win !’

MR. PLIMSOLL, WHO has long devoted himself to the
improvement of the condition of the British sailor, has
lately stated some very important facts before the Royal
Labor Commission of London as the result of his inves-
tigations into the mortality prevailing among sailors.
He asserts that the loss of life on British ships is four
times as great as it is on the vessels of any other nation.
Among other probable causes of this condition of
affairs, he points out that, from lack of adequate inspect
tion of the food supply furnished vessels, unsuitable
and bad rations are frequently furnished, that many
sailors die for want of suitable nutrition, and that over
loaded decks are common. The most significant fea-
ture of Mr. Plimsoll’s report, however, is found in the
pretty plain intimation given, that many lives are sacri-
ficed by vessel owners through over-insurance, by which
they scheme to make fraudulent gain, and one case is
cited where a vessel which could not be sold for £7,000
was insured for £16,000. However little or much
there may be in this viéw of the case, it is certain that
over-insurance is too common, and a thorough investi-
gation by competent authority is every way to be
desired.

THE RECENT ANNUAL statement of the Gresha®
Life of England, which is one of the leading and most
progressive of the English offices, under its actuafy
and manager, Mr. Thos. G. Ackland, and its ablf
secretary, Mr. James H. Scott, contains a very sig"
ficant statement made by its chief medical office®
Though it is very prosperous and has made tibers)
gains in the elements of strength for several years, the
mortality for the last two years (the report is to ]ui_le'
1891) has been higher than the caculation, owing to ¥
fluenza and its direct results. ‘The medical adviser sa!
of these deaths, that “ the excess had been produced bY
causes over which medical selection was powerless”
namely, influenza and diseases induced by it. The
society had paid £52,700 for deaths caused directly bY
influenza. Comparing this disease with cholera, B¢
found, on searching the death register of the soci€
that it had paid during the forty-three years of i¥
existence /22,300 for cholera, and that during th"
period there had been more than a score of yearS"
which cholera had been an epidemic in some Europe®”
country in which the society transacted busines$’
therefore they would see that influenza had cost t°
society two and a-half times more in two years g
cholera had done in forty-three years.”” Taken in co%
nection with the wide-spread influenza mortality si
June last, the date of the report, something of
éxtent to which this mysterious disease has adversé’
affected all life companies may be inferred, for
Gresham’s experience doubtless fairly indicates #
experience which is general. :

THE NEW YORK LIFE TO THE FRONT.

When in our last issue we predicted that the outco#
of the investigation into the affairs of the New yoit
Life by the Insurance Department of New Vork wo¥ 3
be the retirement of President Beers, together W' -
sundry changes in the past methods of managem?“',
we did so with a confidence that has speedily been J
tified by facts. Mr. Beers has resigned, and retiresff"’
responsible connection with the company. His
cessor has been elected, and plans adopted by the .
tees for a proper division of labor and responsib{hd
among the officers, such as afford a safeguard aga”"
faulty judgment or intentional irregularity. '

We congratulate the policyholders on the hal{?,
adjustment of affairs by the trustees, who by their a¢
have given evidence of being able to comprehend g
real position in which the Insurance Superintendi:"
report placed the company, and as having the firm &
to apply a speedy remedy. ‘The facts concerning *, -
management, as set forth impartially in that reP‘;;’,;
while not necessarily involving President Beers 0f
associates in the management in any intentional y°‘
doing, or in profiting by the irregularities speciﬁed' # '
clearly showed the prevalence of such loose metho‘;sd‘t,ﬁ
the agency department and such injudicious iB¥
ments and expenditures elsewhere as to impair the 00“
fidence of the public in the general conduct of the fﬂ“’
pany. The loss of public confidence is peculiatly "
to the success of a life insurance institution, and, “
predicted, Mr, Beers as well as the trustees was br®
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0 see that his retirement, however misjudged he
Tegarde

th d himself to have been, was a prime factor in
¢ Testoration of the company to favor. That seeing
'S he voluntarily retired is certainly to his credit.

is general reconstruction is the more creditable to
jo Parties, from the fact that a certain class of insurance
_Urna.ls have, with blind partisan zeal, for months per-
ted.m Prejudging the case committed, by the com-
th:)é 1tself, to the arbitrament of official examination by
. = State, Intemperate assertion and ignorant denial
half of the management were indulged in by the
Umn before the examination was concluded, and since
d € Presentation of the report a good deal of reckless
“thfowing to obscure the plain facts of the case
b;s tllie?n keptup. Though these journals have profited
theiy eir Course at the expense of the company’s funds,
Implieq if not expressed advice to President Beers
chanthe trustees to fight to the bitter end against a
wei Ee of management does not seem to have h:.id mt%ch
tﬁ L. Another class of journals have erred in going
e he OPposite extreme of insisting on a revolution at
p‘ltti:ad office instead of a reconstruction—a wholesale
Whe, 8 out of former officials, to be suc.cee.ded by a
anq ietSale putting in of new men. This 101'1rnal—
fingg doffs not assume a monopoly of the experience—
10 little satisfaction in the reflection, that while it
l'epea'CEdly expressed a confidence, which was well
it ed, in the entirely sound condition of the company,
Beither accused nor blindly defended the manage-
Ver, di::t ut has waited for the facts before pronouncing a
Some . We have not found in the investigation, like
’  source of revenue to the extent of a_dollar, but
3Ve, we believe, retained the respect of all impartial
We ¢ Olorable men in and out of the company’s ranks.
We are in a position to sincerely congratulate
US managers and agents of the company, no
Dlage :n the .trustees, on the present situation,. for in
t‘ln&g thﬁghtlng against heavy odds, with waning for
Nery . .Y May now march under an unclouded ban-
Victory, Never before was the New York Life so
n&:te);lStmng as itis to-day, and every man actively con-
that

With it hag reason to feel abiding satisfaction in

Connection,

helg, € Selection of Mr. John A. McCall to take the
.the Company as its president, the trustees have

rare good judgment, for his occupancy of
ou will inspire such universal confidence in
to g o Te of the company as would perhaps be accorded
in . T available man at this time. Mr. McCall is
While I;l'lme of life, being 42 yearsold. Froma position,
the e:ery young man, in the Albany, N. Y., office
Prom,, . "Recticut Mutual Life to a connection with a
YOung Mt IDsurance and real estate firm at that place,
ffice of t;Call soon became a trusted clerk in the
by e State Insurance Superintendent where he
1872 Y Successive steps to examiner ot companies in
the (;mo Deputy Superintendent in 1876, and in 1883 to
d, Whj of Superintendent under Governor Cleave-
te geor; o2 B filled with distinguished ability until
‘ppointmm‘ of Governor Hill, who tendered him the
tut. He declined, however, and|soon after

1 ¢ Varig

the Positj,

entered the service of the Equitable in the responsible
position of comptroller. His past experience has made
him thoroughly acquainted with the business in allits
phases, while his executive ability is recognized as of
the highest order, and his sterling integrity absolutely
unchallenged. He is a clear, cool-headed man, firm as
arock, and a rare judge of men. Mr. McCall’s elec-
ti non Friday last was unanimous, and at the same
meeting the resignation of Rufus W. Weeks, Robert
R. Collins, and Edward Martin as trustees was accepted.
To fill the vacancies the following gentlemen were
nominated, and will undoubtedly be elected at the next
meeting : Chas. S. Fairchild, ex-secretary of the
United States Treasury ; Wm. C. Whitney, ex-secretary
of the Navy ; Woodbury Langdon and E. D. Ran-
dolph, both prominent in commercial and business
circles. With the reorganization of the board of trus-
tees and the re-distribution of important committees,
with other changes which are said to have been fully
agreed upon, and with its more than $120,000,000 of

sound assets and its $15,000,000 of surplns, enjoying
now the confidence of a large army of policyhoiders
and of the public generally, and equipped with an
agency force second to none, who will take up - their
work with fresh inspiration and renewed courage under
their new leader, the company has an open road to
abundant success.

SHALL WE HAVE AN ANTI-REBATE LAW ?

An earnest and practically unanimous effort is to be
made, as our readers already know, by the agents
and managers of the various life insurance companies
represented in Canada for an amendment to the present
Insurance Act at the forthcoming session of the
Dominion Parliament. The amendment as agreed
upon last year was printed in full in our issue for June
1, and consists of two principal features, viz. : one pro-
hibiting the granting of rebates to applicants for insur-
ance of any part of the regular premium, and the other
providing that no agent shall be! authorized to trans-
act the business of life insurance until he shall have
first obtained a license from the Superintendent of
Insurance, upon the recommendation of the manager
of the company he is to represent.

We have repeatedly urged the necessity for legisla-
tion to meet and exterminate the growing and wide-
spread evil of rebate ; and so pronounced an evil has it
become, that the agents themselves, through whom,
abetted by their companies, the evil has come, are now
the prime movers in seeking its removal. It is agreed
on all hands that rebating is wrong in principle, and
works, besides, a positive injury to the business of life
insurance as a whole, as well as discriminating in favor
of large policyholders, and agents and companies are
willing to join hands to abolish the practice. If it be
asked why the evil may not be abated by a simple
compact among companies, managers and agents, our
reply is that experience has repeatedly shown that the
plan will not work. Again and again was the “ mut-
ual agreement’’ plan tried in New York, in Chicago,
in Boston and a dozen other places, where excessive
competition had developed the evil into gigantic pro-
portions, and in every case there was failure, for_the
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simple reason that the moment that pledges were broken
by one or two members the compact became useless.
That among a large number of agents there will
always be found dishonorable men, adepts at promise-
breaking where a supposed advantage is to be secured,
we need not remind our intelligent readers ; besides,
there exists in many communities a class of guerilla
solicitors of the broker order, who glory in a go-as-you-
please style of business, and who cannot be brought
into any compact whatsoever. For these and other
reasons, the better class of agents, backed up by their
companies, have sought and secured stringent anti-
rebate laws in all the principal States over the border,
and the uniform testimony, after experiment varying
from six months to two or three years, is that the law
works well. Of the constitutionality of these laws
there can now be no doubt, for, as elsewhere recorded
in this issue, the Supreme Courts of both New Vork
and Pennsylvania have passed upon that question.

It is obvious that such a legal enactment as is pro-
posed for the Dominion places all agents upon an
equal footing, and enables those who loyally obey its
provisions to protect themselves against such as seek
to evade or to violate it. ‘The provision regarding the
license of agents is essential to the best efficiency of
the reform, for its application serves as a sifter by which,
in the main, only reputable and responsible agents
will be recognized at all, and thus the enforcement of
the anti-rebate feature of the law made comparatively
easy. The business of life insurance is one of great
magnitude and beneficence, and its purity and equit-
able dealing with the public is of the first importance.
The men chosen to represent it are engaged in a most
honorable calling, and both their own reputation for
fairness and the character of the companies for fair
dealing demand the protection afforded by legislation
such as is here contemplated.

Upon reflection it must be obvious to all intelligent
men, that the discrimination inseparable from the prac-
tice of rebating is a subversion of the fundamenta)
principle of mutuality inherent in all true life insur-
ance. Absolute equity toward all its members is essen-
tial to the stability and success of every company,
When a policyholder of identical age and form of
policy with his neighbor finds, upon comparing notes,
that he has paid fifty dollars more for his insurance
than the other, he justly feels that professions of equity
and fine phrases about mutuality are hollow Pretenses,
and that he is the victim of iniquitous discrimination,
The schedule rates placed before the public apply
alike to all of like age and kind of policy, and that the
company’s agent should be permitted to annul these
rates by whatever rebate self-interest suggests, is un-
just, unbusiness-like and demoralizing. Making flesh
of one member and fish of another, in the face of the
most solemn assurances by the company of inflexible
impartiality, is a moral wrong and a violation of legal
rights. A good deal of shrewdly managed rebating
may be and is done without the knowledge and
contrary to the desire of the company, but the company
gets the blame all the same. What js needed by all

parties is the existence of a well defined law which may
be invoked at will to compel fair dealing and honest
practice. The time is fully ripe for such a law. It i
desired by the companies to enable them to protect
their good name ; it is desired by the agent to enable
him to protect himself from unfair competition ; and it

should be desired by every citizen who believes in pro
moting square dealing.

THE MANUFACTURERS’ LIFE INSURANCE Co.

The business of this company for 1891, with its cott
dition at the close of the year, as reported at the fifth
annual meeting on the 28th ult., is laid before ouf
readers in this issue, and presents features which will
be gratifying to its many friends. We are pleased t0
see that there has been on the whole a substantis}
advance made, by which the position of the company
stronger than before, and which makes further futuf®
progress comparatively easy, with judicious manage’
ment. The amount of new business issued and take?
was $2,111,100 and the net premium income $184,684
while the total income, less reinsurances, was $198, 141
The new insurance issued and taken fell a little short
of the issues for the previous year, but both premiut®
and total income show a handsome increase, while
current expenditures, including death claims, show #
slight decrease. The assets have been increased bY
a very liberal amount, $86,219, bringing the total uf
to $437,959.- 'There has also been an increase in net
surplus which now amounts to $7,088, and is a gai"
of a considerable amount over the previous year. Th¢
surplus as regards policyholders is larger by the add®
tion of the paid up capital, $127,320, making that sur”
plus $135,308. A comparative statement of the mai®
items in the company’s report for the three years past
will give a very clear idea of its Present improved co’
dition. The figures for 1891 are from the statemett
printed elsewhere, and those for the three previo®
years from the Government reports :—

1889 1890 1891

New assurance taken.....,.. « $2,439,000 $2,239,000 52,111,10‘;
Assurancein force..........., ,110,100 6,830,525 7,413,76
Net prem. income......,, 143,956 149,566 184,68:
Total income. ,.......,... 150,364 159,808 193’25
Death losses...... ....... 59,507 44,646 35 24
General expenses...... .. 89,158 70,603 77,9
Total disbursements.........., 149,623 116,817 114,59
Excess of net income over

disbursements..,.. s veeeen 741 42,991 83,’43
Total assets.........0us .., see 203,502 345,434 437:952
Liabilities, including capital. . 293,606 7

Difference................... ﬁg’,;ﬁ 423"3”
It will be remembered that the assets which wer®
reported for 1890 were augmented by $100,000 advaﬂced
gratuitously by shareholders, so that the gain mad®
in 1891 without any extraneous aid, but wholly by

business itself, is a very gratifying one, and indicate-"".ﬂ
improved management which is encouraging. It »
worthy of mention, that in addition to the paid 25
capital the Manufacturers’ has $493,680 of un({all al
capital, which may justly be regarded as an additio?”
guarantee for the security of policyholders if requir oy
It will be noticed that the loss from mortality was v

moderate indeed, and smaller than either of the t¥°
preceding years. We think that Managing Difectbe
Ellis and his associates now have the affairs of safe

company well in hand, and that steady growth on
lines may be looked for.

—1I
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THE EXPENSE RATIO IN LIFE ASSURANCE.

There is perhaps no feature of life assurance man-
3gement about which, first and last, so many absurd
things have been said as about the expense ratio.

here is a considerable class of people associated in
Various ways with life assurance, and some of them in
ln§llrance journalism, who are continually talking about

s expense ratio, by which is usually meant the por-
tion of 5 given year’s premium income used to pay the
lnanaging or current expenses of that year’s business.
€se conservative souls are afraid of innovations and
Very shy of wide-awake nineteenth century methods of
8etting business which involve the awakening and
ducational process—the going into the open field with
. '€ gospel of life insurance and compelling men to come
'8, a5 it were—instead of the old-fashioned, comfortable,
w.'g‘l)owdered, stiff-dickey style which waits with
ity for seekers after insurance benefits to come in
and he favored by the ‘‘ office.”

The fact is that what appears to be a very low rate of
¥Pell5e in life insurance may really be an excessively
1gh one, and vice versa. Life companies are organized

UPon 5 scientific basis of averages pertaining to large
" Umberg of lives distributed over a large area; and
While it i true that after a certain period of growth
acquired volume of distributed business a company

Y, if properly managed, abjure new business and

Y off all claims as they mature, yet the ordinary laws
Usiness and the welfare of the community in gen-

a% Tequire that these companies extend the area of
up 1. operations and grow afield, instead of shutting

P like an oyster. .

It Ought to be perfectly obvious, that’the advantages
i 3y company of a large inflow of newly examined
es: representing ages less than the average already
tty Ured, justifies a liberal present outlay, for they
1d for more than average value as income producers,
for less than average liability in the mortality list.
e from indicating economy of management, an
who.sptlonally low expense rate may indicate the reverse,
withe a high rate of expense may really be associated
Stre true economy and be a promoter of financial
th Igth,  We took pains a few months ago to show in
g cfflumns by elaborate analysis that the specially
bnsi_n%s“te life companies, the noted pushers for new
hagg §SS in the United States, as compared with some
0zen slow-going companies doing a comparatively

. Dew business, were really doing better for their
to “Yholders than the ultra conservatives. In order
sy, this expense question in the light of actual
re%rd for a continuous period, we have taken the official
th for five years of the Mutual Life, the Equitable,
W York Life, and the Northwestern Mutual,
“ pugn,s"ng the four largest companies noted for their
Wity for new business, and compared the results
Lig, t°se of the Connecticut Mutual, the Brooklyn
u ualhe New England Mutual, and the Pheenix
litye e Which for the period named have done very
cay, Qoew bl}siness, compared with most of the Amer-
tic“tan Panies, and two of which at least—the Connec-
d the New England—are pointed out as shining

examples of low expense ratios. For convenience we
have grouped the two classes of companies as *‘ aggres-

sive’’ and ‘‘conservative '’ :—
AGGRESSIVE ConsarvATIVE

F1ve YEARs, 1886-18g0. CoMPANIES. Companies.
Total InCome.veuus savses voee  $438,912,249 $63,202,962
Total Expenditure. ... ....er . 282,480,163 54,676,617
Percentage of experditure .... 64.35 86.51
Expenditure distvibuted as follows :—
Death claims paid....... ... 98,189,201 25,233,923
Percentage of expenditure..... 34.76 46.15
Management expense......... 83,221,747 9,417,570
Percentage of expenditure..... 29.46 17.22
Dividends to policyholders.... 39,253,408 9,123,410
Percentage of expenditure.... 13.90 16.68
Other expenditures, bein

mainly “other payt’s. to pol-

icyholders”’....v vuuuus vees 61,81 %809 10,901,71§
Percentage of expenditure .... 21.88 19.95
Surplus at end of 1890.. ..... . 52,967,012 8,766,707
Percentage of total assets. .... 12.59 9-59

It will be seen that the management expense of the
aggressive companies absorbed about 12 per cent. more
of the total expenditures than was used by the conser-
vatives, while the latter paid for death claims in excess
of the former about 12 per cent., showing, as we have
before demonstrated, that the increased expense of
getting a large new businessis fully met by a decreased
death rate. The reports show that the death claims
per thousand dollars of mean insurance averaged for
the five years $12.14 with the aggressives, and $19.53
with the conservatives, thus corroborating the above.
But it will be noted that the aggressives paid out a
very much less proportion of their total income than
the conservatives, which latter, it will be seen, spent
some of their larger proportion of expenditure for the
benefit of policyholders in the form of dividends, the
percentages being, for the aggressives, 13.90, and for
the conservatives, 16.68. ¥For ‘‘ other payments to
policyholders,” however, the latter paid a little less
than the former. The question, as shown by the
experience of the above companies, is : which policy is
best for the policyholders—to stand still or to go aheadf?
Inasmuch as the agressives, as shown above, have, at
the end of the five years, a surplus equal to 12.59 per
cent. of total assets against 9.59 held by the conserva-
tives, and inasmuch as the excess of dividends paid by
the latter is nowhere in proportion to the former’s
excess of surplus on hand, and inasmuch as the larger
expense ratio of the go-ahead companies is cancelled
by a smaller mortality expenditure, the answer to the
above question seems easy. So far as the excess divi-
dend, so much talked of by the advocates of the slow-
coach companies, is concerned, we find upon reference
to the reports that the sum of all the dividends paid
out to policyholders by the conservatives for five years,
added to the surplus on hand at the close of 1890, just
equalled 19.58 per cent. of the assets, while the divi-
dends thus paid and the surplus held by the aggressives
equalled 21.92 per cent. of the assets.

In this connection a brief glance at the experiences of
representative British companies for the periods named
as found in the reports, shows results similar to
those recorded of the American companies. For con-
venience we have classified them as aggressives and
conservatives, as in the former comparison. Qwing to
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the very different and obscure method of formulating FIRE INSURANCE IN THE UNITED STATES.
annual statements, we cannot, as with the American PRINCIPAL COMPANIES.
companies, present a similar analysis, but the follow- | rpe following results of the experience in 1891 by
ing results will, we think, fa}rly mdlcate.m a genc?ral the leading American and the British companies doing
way the lfla‘ft 1:},’3‘12 the pushing companies, notwith- | pysiness in the United States is for fire insurance onlys
standing their hig expense ratios, are able to.accumu- excepting as otherwise indicated :—
late funds to more than twice the extent achieved by
the extreme low ratio companies :— Exoense
. s . s Losses Lo X pe!
New Agurance i premons DeAES g COMPANY: NeUPrem's: | incured. | Ratio, | Raio
.. AGGREssIVES. Issued 18go. 18g0. 5 years. —
British Empire.......... $2,230,000 18.25 29.31 -
Colonial Mutual......... 9,690,500 3092 5268 Ztna, Hartford.........| $3,175,168 $1,950,301 61.4 | 31.0
English & Scottish Law.. 2,579,875 19.24 18.95 American, N.Y ........| 1,284,739] 740,590 57.7 | 35-3
Gresham....eeeeeeesenes 9,438,045 23.27 18.51 *British America..... .ee 542,477 454,600 83.8 | 30.9
London & Lancashire.... 3,417,900 22.91 4135 Caledonian....... ...... 652,442 45%726 69.5 N
Star Life.cuees vevees vene 6,068,175 16.49 2008 City of London ......... 421,121 308,503 73.2 | 38.3
Standard....e.cevvereaes 6,895,010 16.78 12.87 Commercial Union ......| 2,909,193 1,756,056| 60.3 | 30.0
Sun Life.cocerveivennens 4,713,460 15.67 18.18 Continental, N.Y........ 2,409,268| 1,456,276| 60.4 | 42.6
Connecticut Fire........ 1,279,837  8o4,920| 62.7 | 36.3
General AVETrage . veeee soeese cosson sere 20.10 20.28 *Fireman’s Fund, Cal....| 1,499,472| 866,868| 57.8 | 33.2
CONSERVATIVES, FranklmAFxre,‘ Phﬂlaq teee 486,644|  317,024| 64.2 42'6
Clergy Mutualeesen, .... 1,46 6. German-American, N.Y..| 2,635,721] 1,717,114| 65.1 | 36.4
Equﬁible, London....... $I ,isgjgzg 73; 8'25 Germania, N.Y. ..., ceeeof I,188451  666,076| 56.0 | 36.8
Friends' Provident ...... 943575 796 15.75 Guardian, London..w..| LoIe7al 903695 8.6 | 3.3
Hand-in-Hand.evees o2ee 935,875 10.70 12:24 G“‘:t"f 1a(;1,FLondon....... 1,093,937| 788,762 72.1 | 40.5
Liv. & London & Globe.. 1,829,875 10.00 10.82 Ha orN 1re§{. ik 3,260,016 2,137,008 65.8 | 3 ::
London Life Asso...... . 1,235,500 4.51 5.77 Home, few (t)xr seeeeee| 4,745,631 2,651,554| 55-9 | 3 ‘6
Metropolitan <evses vasves 579,250 5.82 8'16 Ins. Cq.o North America. 3,329,732 2,240,452 67.3 30.
. | impenaltl[, London......, 1,;(5)9,576 922,278 79.5 37.3
General average . veces covser cosves cons 7018 e ira 1t rneeee o). 2,804,208 1,436,611) 51.2 | 39.
. Do i 554 o 7 975 Lion Fire........... ... 501,776 313,100, 62.4 | 34.7
: . . ) Liv. & Lond. & Globe...| 4,813,522| 3,445,938/ 71.6 | 30.4
Here we have aggressive offices with an average Ill'g“g“i‘ Lancashire...| 1,813,330 1,205,886 60.1 | 37 -g
. . ndon Assurance..,,.... 1,103,6 804,006/ 72.8 45.
e€xpense ratlo' nearly three times as great as that of Manchester Fire......... ’Soi,gﬁ 40‘1:729 Zg.g 3;-0
the conservatives, and yet the added funds are more g_ew Haml\};sxl;lre Fire....| 769,516/  449,556| 58.4 | 36.2
. . iagara, N.Y «.ooeeoLL, 2,038,128 1,305,057| 64.0 | 37-1
thap two to one in fav‘or.of the former. The Equitable, | North Brit. & Mercantile.| 2,159,207 Iﬁ%g?z 73.8 | 33.1
which pays no commissions to agents, shows an actual gortne;lnb. ereeeeeneenn] LTI7,127) 858,759 76.8 | 36.
loss; and the London Life, also a * no- ission ’ orwich LOION .....o..| T1,371,540| 844,555 61.5 | ...:

’ h Lo Ll ’ 5 O-commission ” | Orent, Hartford ........] 1,145,650 726,787 63.2 | 35-1
company, shows a merelyInominal gain. Of course Pennsylvania Fire. ....., 1,302,168  895,000| 68.7 | 35.6
we understand that the additions to funds do not gggﬂ;{x’gﬁg{fx' seme 2»907,9§0 1,931,964 26-4 33-§

. ceveens] 3,733,0 2,394,112} 63. .
reprgsent .ab.solute net increase of surplus, but they Phcenix, London...... .. ?,Z?%,gsg x,ﬁ%,yol 7%.3 39
certainly indicate the relative accumulations under the g"yé}si; ﬁﬁ.iéﬁ.&'}sf'{'"{ 4,027,91 é 2,733, 53 1 27.8 34.2
. . CO atio’l. I , . .
two systems, and prove that companies which are wide. | Sun Firc.. rr .. v, Lysoi6 1aeresy e | 33
awake for business, and go after,it, are the gainers by | Union of I,if’“dm- seeeees| 181,357 ,607| 33.4 | 33-2
. qe - . *Western Toronto........| 1,249,534 894,0 I. .2
their liberal ;expenditure. Facts, fr.om‘ whatever field | westchester, N.Y ..., .. 1,018,934 625,728 %12 23.6
gathered, show that an expense ratio incurred strictly ’
for new business of the best kind is true economy. * Includes Tnland Marine.
R
*TOTAL BUSINESS OF THE CANADIAN LIFE COMPANIES FOR 1891.
From Preliminary Abstract of the Canadian Insurance Department.
_——
Number of] Amount of ! Amount of Number of Net A dow’
CompANY, 1 Premiums | Policies | Policies new and. Poficies new and| Policies in (o pamount) yDeath | ¥En
i $Net A t of Policies ; ment
e | Mg e e Do T B Mg | G | S
— ; —_ —_— —
Canada Life.eevesr vonreens.s] 1,618 $ $ $ $ $ $
Confederation «.eeer et 20| l,grs 2103 | 4,959,200 | 5,551,740 26,484 | 56,104,233 | 554,670 | 545,370 47A%
691,203 | 1,026 s
Dominion Life..u.s.. weunil 22,456 | 35y 3,004,606 | 2,912,000 | 13,501 | 20,870,733 | 200,429 | 157,111 ’9’22
Dominion Safety Fund ...... 39’238 83 102,000 427,000 548 23,000 2,000 £7000 Noﬂe
Federal.........cc.eu ... 212,331 907 | 1 ;g?’ggg :Ig’ggg ;’22? 10337000 | 3h000 28,?;82 1I:nge
ife | Ceneral ...... ’ 731, 2,198, ' 0.115,337 | 120,955 | 117, o
London Life tln ¥ :stﬁal ‘;::;E , igg 237,500 478,500 1,60 1,579,570 16,104 | 12,906 4,333
Manufacturers’ Life .........| 134.684 | o, 1672 | 1,212,862 12,378 | 1,173,992 9839 | 9,046 NoB
North - General y l,391 2,010,600 2,398,650 4,468 6,872,449 40,209 35,209 Non:o
orth American { /- dust’]. 330,027{ No,{?z,“ 2,327,933 | 2,284,743 6,780 | 10,567,279 89,629 | 56,629 429
Ontario Mutual............., 456,704 | 1,798 2N08ne None 32 17,461 843 843 Nonoo
%un (Life Branch) ..........| 750,753 | 2,245 4’3@’2‘:"7’ 2’;6?’233 ié’gfi ;4,322,229 124,404 | 93,737 72*248
emperance and , e 3411, 2425412 | 181,612 | 177,141 ;
pe General ~ 88,914 | 1,239 | 1464000 Y,277,000 3000 | 3.004.271 16,500 | 17.500| Not€

Totals for 189I..4400 ..., 1,390,108 |1,263 282 -1

89 4,492,675 | 20,830 | 23,386,478 99,130 | 148,342,966 | 1,391,194 |1,253,282 :63’/0”

Totals for 18go..........| 4,028 i

S Al ousideofCanada.4, 478 | 27,133 J.ooil L 24,437,815 92,824 | 138,775,563 | 1,236,168 1,135,703A£6ﬁ“}»

$These amounts are net, re-insurances having been deducted,

',
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THE GUARDIAN REINSURES THE CITIZENS
INSURANCE COMPANY OF CANADA.

At a special meeting of the shareholders of the
Citizens’ Insurance Company held to-day, the 1sth,
the preliminary agreement entered into some weeks
ago between the directors and Mr. A. J. Relton, gen-
eral manager of the Guardian, by which the latter
company acquires the .Canadian fire business of the
Citizens’, was ratified The business is taken over as
from February 1st. The agreement also includes the
Purchase of the Citizens’ building in this city.

We regret exceedingly to chronicle this event, for
We are sorry to see another of our Canadian fire insur-
ance companies retire from the field, with the prob-
ability that yet another may follow suit. We had
hoped that under the unquestionably able management
of Mr. E. P. Heaton, who by prudent measures and
the judicious use of the pruning knife has brought its
business into good condition, the Citizens’ would
8row to be one of the leading companies operating in
the Dominion. T'o accomplish this, however, it was
Necessary, as we stated as far back as January, 1890,
and have since emphasized, for the company to have
Something more than a nominal and largely impaired
Capital to work upon, notwithstanding;that the share-
holders undoubtedly rank among the wealthiest and
most influential in the Dominion. As has before this
been stated, it was decided, in order to secure the desired
end, to reduce the shareholders’ liability and to secure
2 larger paid-up capital ; but owing, we presume, to
the uncertainty of getting the shareholders to pay in
What might be considered an adequate addi tion to the
Capital, the directors embraced the opportunity of
Teinsuring in one of the oldest and strongest British
°fﬁCeS, with advantage to all concerned.

This deal is undoubtedly a grand one on the part of
the Guardian, for by it one of the best and most popular
Managers in the Dominion as well as a first class con-
Nection and a large, well selected business, is secured in
3ddition to its own ; also a good office building situated in
the begt position in Montreal, a first class office staff and
2fine corps of agents. Mr. E. P. Heaton is to be general
Wanager of the Guardian for Canada, with Mr. G. A.

O]?erts as assistant general manager and Mr. William
PWith as secretary. We understand that the majority,
W not all, of the present office staff of both the com-
Panies will be retained. A Canadian board of trustees

3S been appointed from among our leading citizens,
404 consists of Hon. J. J. C. Abbott, Premier of Can-

» Messrs. Andrew and H. Montagu Allan, W. M.
ca msay, C. D. Proctor and A. Desjardins, M.P. We

Inot help congratulating Mr. Relton and those con-
flirnec.l upon the quietly effective manner in which the
icgf)tlahons were carried on, they having been prac-
a ally closed for some time before the faintest whisper
Wifc)ll:t the transaction.was heard. Mr. Relton acted
alty Promptness and dlscretiqzl, and secured the plum,
' Ough two other large British offices were anxiously

€aching for it.
st ¢ feel confident that this arrangemént will prove
"Usfactory to all connected with both companies, in-

cluding officers, agents and policyholders. The Guar-
dian, it is needless to say, besides being one of the
oldest, ranks among the strongest of the British offices,
having, we believe, the largest paid-up capital of any
company in existence, viz., a million pounds sterling.
This new connection brings it into the front rank in
the Dominion, where for many years it has been des-
ervedly popular. Manager Relton has evidently made
good use of his stay in Canada, for while he has been
making the thorough acquaintance of this field and
overhauling the business generally, he has adroitly
consummated this excellent deal for his company, and
leaves the field in splendid working condition. We
shall have more to say on this subject in our next.

THE MUTUAL LIFE OF NEW YORK.

Another year of pronounced success has been added
to the annals of the old Mutual Life, which enjoys the
distinction of reporting, as for some time it has done,
the largest amount of assets of any single life company
in the world, the magnificent total now standing at
$159,507,138. ‘This shows an addition to its large
holdings of $12,352,178 during the year 189r1. The
amount of insurance in force has been increased by
#57,526,596, making a present total of $695,753,461
distributed among 225,507 policies. The largely in-
creased new business calls for a large increase of reserve
funds, which are now reported at $146,968,322 by the
American Table, 4 per cent., which added to other lia-
bilities makes total liabilities $147,476,171, the resulting
surplus of assets being $12,030,967. Computing the
reserve by the Actuaries’ Table, 4 per cent., the standard
used by the New York insurance department, the sur-
plus would be somewhat less, but still show a consider-
able increase for the year. ‘The company’s report shows
a substantial gain in all directions, whether of assets,
surplus, income, payments to policyholders or new
business assumed, ‘The stages of progress for the
several years from 1885 to 1891, as given in the com-
pany’s reports, will be best seen by the following com-

parisons :—

Year. Assurance in force, Receipts., Total Assets. Total Surplus,
1885  $368,081,441  $20,214,954 $108,908,067  $5,012,634
1886 393,809,203 21,137,177 114,181,963 5,643,568
1887 427,628,933 23,119,922 118,806,852 6,294,442
1888 482,125,184 26,215,932 126,082,154 75,940,063
1889 565,049,934 31,119,020 136,401,328 9,657,248
1890 638,226,805 34,978,779 147,152,961 9,981,233
1891 695,753,461 37,634,735 159,507,139  *12,030,967

*American experience 4 per cent,

These are big figures, and stand for stupendous
results reaching far into the future with a beneficent
mission to thousands of homes otherwise stricken with
despairing poverty. Already since organization the
Mutual Life has disbursed, for death claims and endow-
ments, the enormous sum of $155,000,000, while total
payments to policyholders have aggregated more than
$200,000,000, of which over $18,000,000 were paid dur-
ing the past year. The business of the company in
Canada, as might be expected, is large, and in the hands
of the experienced men who are its representatives,
among whom Mr. Fayette Brown of this city stands
conspicuous, its business is sure to be large and well
cared for. ' '
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THE LATEST PHASE OF THE PHILOSOPHER'S
STONE.

No single object of human search has been pursued
with more avidity and ;persistance, and with less suc-
cess, than the philosopher’s stone, which was supposed
to have the magic power of transmitting the baser
metals into gold ; and although the centuries are strewn
with failures, there are men still engaged in following
the will o’ the wisp, and there probably will be, so
long as folly exists.

Within a recent period the chase after this philoso-
pher’s stone has taken on a new form. The alchemist
of old hoped to reach a point when, at the waving of
his wand, a heap of dull iron filings would become a
mound of glittering gold-dust, or alump of lead evolve
into a precious ingot ; but the alchemist of to-day be-
guiles himself with the notion that a similarly sudden
increase to his wealth may be effected by means of one
of the multitudinous fraternal circles, leagues, orders,
societies—their name is legion—which are springing up
like mushrooms throughout the neighboring republic,
and making their appearance in Canada. The trick
is so easy. For every dollar you pay in, some five,
ten, or twenty dollars will be repaid you in two, three,
four, or more years.

By some marvellous system of finance unknown to
Adam Smith, never dreamed of by Thorold Rogers, and
beyond the comprehension of Bagehot, these progres-
sive benefit orders and endowment leagues can make
a dollar double itself every month, and thus rejoice the
hearts and replenish the pockets of the fortunate in-
vestors. It is not our present purpose to show up the
absurd claims of peculiar organizations or to expose
their preposterous promises. That we have repeatedly
done already. What we wish to call attention to now
is the lamentable condition of the public conscience
that the temporary (and of course wholly fictitious)
prosperity of those concerns betrays. No sane, shrewd
man who puts his money into them believes for a
moment that they will fulfill their undertakings to all
who thus invest. He knows perfectly well that the
majority will be badly left—to quote the phrase of the
street. But he is quite willing to take the chance of
being one of the fortunate minority who will get out
before the inevitable crash comes. In other words,
he deliberately proposes to himself to realize an utterly
disproportionate percentage of profit, although this
can be accomplished only by the bulk of his fellow-
investors realizing nothing at all.

Surely there is something very reprehensible in this.
Yet men who would not stoop to cheating in their
regular business, or to the taking of any illegitimate
advantage, are freely and numerously entering into
this most unwholesome form of speculation. Now, it
is a very pertinent question whether these lotteries in
this new disguise should not be brought under legal
restraint as well as lotteries which frankly confess
themselves to be so. The very best than can be said
of these insurance frauds is that they are now worse
than lotteries, and that, as in all other games of chance,
it is ‘‘every man for himself, and the devil take the
hindmost.”” Such being the case, there can be no

question that in the interests of public merality alone
it is fully time for the strong hand of the law to take
those concerns within its grasp, and summarily
extinguish them.

THE TEMPERANCE AND GENERAL LIFE.

The Temperance and General Life Assurance Com-
pany of Toronto promptly presents its amnual state-
ment for 1891, which, together with the report of the
annual meeting held on January 26 last, we print en
another page. For a six year old company, the pro-
gress indicated in the report and its financial condition
as stated is creditable. The new insurance issued-and
taken amounted during the year to $1,464,000, against
$1,277,000 reported the year before, and the insurance
in force to $4,068,271, being an increase of :$584,268
in amount and 555 in number of policies. ‘The net
premiums were $88,914, and the interest tncome $6,6953,
an increase over the previous year's premiuwm and
interest income, as stated in the -annumal report, -of
$12,773. ‘The total income is reported at-$102,168, and
the total disbursements $60,825, shewing a very com-
fortable margin for increase of assets, which now stand
at $198,696, against $155,213 in last year’s report, not
including $40,000 of ‘‘ uncalled guarantee fund.” “I'he
total liabilities (exclusive of $60,000 paid up capital) are
#148,715, leaving a surplus of assets, as regards security
to policyholders, of $49,981, a gain during the year-of
$7,431. 'The death claims incurred were very light,
being $16,500, or $4.37 per $1,000 of mean assurance in
force. ‘This indicates a careful selection of risks, -and
is a very gratifying exhibit. ‘The company has Shewn
a steady increase in surplus as regards policyhélders
for the four years past, that of 1891 being larger: then
any preceding year. With careful direction on legitic
mate lines, such as the gentlemen responsible forits
management appear to begiving it, the Temperance and
General may look to a promising future.

THE MERCANTILE FIRE INSURANCE €O.

The Mercantile, as will be seen from the -annudl
statement of the directors, fared very well during 1891
for the general result shows an increase of premium
receipts and a decrease of losses paid, while -currettt
expenses remained about the same as for the previots
year. The total income, including $110,233 for prest
iums, was $116,126, and the total expenditure, including
%4,330 for dividends, was $94,007, leaving an excessf
income over expenditure of $22,119. ‘The total-aseets
amounted to $149,595, and the total liabilities—includ”
ing $40,000 of paid-up capital, and’reinsurance reserve
%50,835,—amounted to $93,203, showing a net surp}uS‘Qf
$56,392—a gain of nearly $20,000 over the-surplus+0
the previous year. The underwriting aceount ‘is—#
gratifying one, for while the premiums, less reinsof’
ances, were $92,550, the losses paid were but $4.2;36%
being a ratio of 45.8 per cent. The ratio of expen®®
to net premiums was a little over 32 per cent., th®®

making losses and expenses about 88 ‘per cent.-of*

premiums. We mnotice that the interest receipts-€o®
siderably more than paid the dividendsto sharehélders
as, we believe, has for several -years been Al et
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It is, we understand the intention of the Mercantile

O make a deposit with the Dominion Government

ethe 1st of July next, and thus enlarge its sphere

Ok eperations to the whole Dominion. This will, we

. sure, prove a wise move on the part of the

anagement. The report gives a list of the share-

Olders of the company, from which it will be seen

M they rank amongst the most solvent in the

. inion, ‘The result of the year’s business is most

sat1‘51'actory, and reflects credit on Mr. P. H. Sims, and

€ other officers of the company. We always expect

%mething good from that centre of good underwriters,
*aterloo, Ontario.

Sinuncial and Statistical,

OUR CARRYING TRADE IN DANGER.

It is well known that the shallowness of the St.
“Wrence canals is a serious hindrance to shipments of
“ce and other freight from the West in large sized
‘s':‘eh, which if they could would naturally seek the
Lawrence route by way of Montreal, and result in

At benefit to our Canadian shipping interests. The
th:lous remedy is the one much discussed of deepening
bt Canals so as to admit vessels of twenty feet draft,
the great expense of such an improvement stag-
%1:: the Government with its present resources. In
for Connection it is of interest to note the suggestion
1 economical and apparently feasible remedy re-
mﬂmde before the Canadian!Society of Civil Engi-

hy by Mr. H. G. C. Ketchum, C.E., for the use of

Ydfaulic elevators or lifts in connection with iron

P Or: pontoons. Mr. Ketchum says :—
at i'h“e is no necessity of deepening the existing canals
may se expense, when, by using pontoons, you
twents" easily and safely convey ocean vessels at
Qanalg' feet draught and more through the present
at g o All it requires is alift at or near each terminus
for tfl(m\lement place where the water is deep enough
top, € Purpose. ‘The pontoon should be opened at the
ven 20d provided with blocking gear to receive the

on the hydraulic lift. When lifted, the pontoon
o of towed away with the vessel upon it to the other
Woulg the canal, in the vicinity of which another lift
Teleg, erected and ready to receive the vessel and
her :e er from the pontoon, when she could continue
emno‘)yage to her destination. The simplicity and
The Sm)’ of this method is beyond question, * * * *
the ;o tem of pontoon floating may also be applied to

e T Shallows of the St. Lawrence in many places.
d;awpi?ntOOi}S, which may be called iron rafts, would
Size a'OIn SIX to eight feet of water, according to their
They : the load of the vessel carried upon them.
for y, 2re largely used at Malta, in the Mediterranean,

Thie : S of 3,000 tons in cargo.
ion S 18 at least well worthy of the careful considera-

oy, of the Public and of the Government. Our friends
e the

rder are moving in the direction of deepened

t thw_ay facilities ;for taking the carrying trade by
B, oa"l of lakes and additional canals, by way of

il.; thi.s; and the sooner our people bestir themselves

W om atter the better. In this connection it is
Mm‘m‘e that the House committee of the United
- BTess on Foreign and Inter-State Commerce

have just recommended, that negotiations be entered
into with Canada for the deepering of the Welland and
St. Lawrence canals to the depth required for the
passage of large vessels. Of course a considerable
share of the expense would be Borne by the United
States, thus relieving the problem of expense of its
present hindering features. ‘This may be, rightly
improved, the golden opportunity to secure what is so
much needed, and which our Government, single
handed, is not in a condition to bring about just now.

CANADA’S INCREASED TRADE.

The Government report in detail for the year ending
June 30, 1891, of the trade of the Dominion, as shown
by its exports and imports, is out, and presents, on the
whole, satisfactory features. Following is the aggre-
gate trade for both 1890 and 1891 with different coun-
tries, as shown by the combined value of imported
goods entered for consumption and of thcse exported :—

1890. 1891.

Great Britailseesesoeee ounuus . $91,743,935 $91,328,384
United States.eeees conee « veee 92,814,783 94,824,352
France...... teeets casese sose 2,894,154 2,565,877
Germany ..coees vevees vvsesens 4,286,136 4,336,232
Spain ....oveiiiiee ceert sssene 392,294 555,917
Portugal......coovvnvunennas . 291,811 ‘191,148
Ttaly ...ev..... . 244,545 332,808
Holland ....., ...ovvv vuas 423,309 404,532
Belgium ...eae 763,146 728,120
Newfoundland..ceees vesess 1,655,450 2,218,911
West Indies . veees seanees soes 5,808,189 6,360,926
South America..coees covenenns 2,555,849 1,782,950
China and Japan...eee. evene 2,161,816 2,202,102
Switzerland ...vee vevene cunen. 316,923 244,319
Other countries...... .. eres 3,162,393 3,685,842

Total...ceeieiuenvevens $200,514,733  $211,762,420

An increase of over two millions here appears, which
may be regarded as very encouraging. ‘The exports to
the various countries have been as follows :—

18go. 1891.

Great Britain.oeeee evues onne $48,353,694 $49,280,858
United States..coes civass oo 40,522,810 41,138,695
Trance ..., . ... iieeer vees 278,552 253,734
Germany. 507,143 532,142
Spain..iie ceeee o 57 67,110
Portugal........... e iereee e 207,777 120,611
Iraly ... . .00 ... .- 81,059 90,999
Holland .....s vevees . 1,052 14,741
delgium. ooy ciine, vene 41,814 72,672
Newfoundland .vvvee veenen on. 1,185,739 1,467,908
West Tndies..uves vevens cenees 2,719,141 3,122,770
South AErica..coee veve veus 1,551,887 1,063,172
China and Japan...... . Ceeaee 61,751 78,791
Australia........ Cese seseees . 471,028 589,100
Other countries. ... ..... ve.s 695,924 523,993
Total...... .. cereveee.  $96,749,149 $98,417,296

This shows the largest export trade recorded since
Confederation, with the exception of a single year, 1882.
The following exhibit of strictly Canadian products
exported for 1891 to the British Empire and to all
other countries will be interesting :—

British Empire, All other
countries,
Produce of the mine..veesvace sevess $1,032,681 $4,751,462
Produce of the fisheries .vveve covees 4,195,515 5,519,886
Produce of the forest....ee sees s0es 11,752,768 12,529,247
Animals and their produce.......... 21,310,629 4,657,112
Agricultural products ........ ¢ vees 6,020,266 7,646,592
Manufactures ..... coevee oue vee eeee  2,823401 3,472,758
Miscellaneous articles. ... . Ceeee cens 1,853 43,194
Bullion...... ...... Ceres casees ssss  pesevsens 129,328
Estimated amount short returned a
IN1ANA POTLS .v. vy vevees cevese on eesnees . 2,913,994
Total Canadian produce.... .... $47,137,203 $41,663,863
Total foreign produce....es .... 6,220,662 3,395,568

’_l‘otal..,,.. R R TXT A 553,357,865

$4,51°59’43! v
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The total foreign commerce of the United States for
the fiscal year ending Jume 30, 1891, amounted to
$1,874,610,095, an increase over the previous year of
$141,346,256. Of the above amount New VYork city is
credited with $999,892,635, the increase being $86,227,-
035. The increase for the year ending June, 18go, for
the United States was $120,126,206, and for New York

city, $36,857,490.

A table appears in the last issue of the Statistical
Year Book of Canada, prepared by the topographical
survey branch of the Department of the Interior, which
the editor of the publication says may be depended
upon for accuracy, so far as present geographical
knowledge will warrant. This tabulation gives the
total area of the Dominion at 3,456,383 square miles,
of which 140,736 square miles are assigned to water
and 3,315,647 to land surface. This area suggests
grand possibilities for the future.

Long-distance telephones are gradually being
perfected, and their practicability is well illustrated by
the fact that the Bell Telephone Co. of Boston has in
process of construction fifty separate lines between
New York and Chicago. The distance is 980 miles
and each line has two wires, or a total of 98,000 miles
of wire. The copper wire used weighs 174 pounds to
the mile, calling for over 17,000,000 pounds of copper
for the 50 lines constructed.

It is estimated that the value of the gold and silver
produced during 1891 in the States and Territories west
of the Missouri river, and including British Columbia,
was as follows : Gold, $31,975,905 ; Silver, $60,614,000,
This is reckoning silver at 98 cents per ounce. The
value of the copper output in the same field was, at 11
cents per pound, $13,261,663, and of lead at $4.30 per
hundred weight, $12,385,780, making a total value for
the four metals of $118,237,438. British Columbia
forwarded from her mines by express nearly $300,000
in gold dust and bullion.

The total area of England, Wales, Scotland, and
Ireland is 120,128 square miles, and, according to the
last census, the population was 37,740,283. This gives
a population of 314 for the whole of Great Britain to
each square mile of area. The distribution of popula-
tion to the square mile for each division is as follows :
England 539, Wales 203, Scotland 135, Ireland 148.
The Dominion of Canada has 1.5 inhabitants to the
square mile of its land area, and Australasia has 1.4.
There will evidently be room in Canada and Australia
for the surplus population of the Old World for a
long time to come.

The Canadian commissioner to the World’s Colum-
bian Exposition at Chicago, Prof. Saunders, reports a
very cordial reception by the directing officials, on the
occasion of his recent visit to look after the necessary
arrangements for the exhibit of the Dominion. It is
expected that about 125,000 square feet will be allotted
to the Canadian exhibit in the various buildings. Prof.
Saunders asks for 25,000 square feet each in Agricul-
tural Hall and the department of Manufactures and
Liberal Arts, while Mines and Mining and Horticul-
ture will nipyd about 10,000 feet each. Transportation
calls for 15,000, Machinery 8,000, and Forestry 5,000
feet each. Space will also be asked for in the Fine
Arts and in the Fisheries buildings.

According to the recent report of the Inter-State
Commerce Commission, the 156,404 miles of rail-
way classified in the United States represented in
June, 1890, $9,437,353,372, equivalent to $60,340 per

mile of line. The remaining lines, on the same basis,
would add about $434,000,000 to the above amount.
That the railways are capitalized in excess of their mar-
ket value is shown by the fact, that if the amount
received during the year ending as above for interest
on bonds—g$229,614,470—and the net earnings—$r1o1,-
758,587—had been capitalized at 5 per cent., the value
of the property, considered as an investment, would
have been $6,627,461,140, or $42,374 per mile, instead
of $9,437,353,372 at $60,340 per mile, as nominally
valued. The proportion of the railway capital repre-
sented by stocks was 46.73 per cent.

THE MORAL ASPECT OF ASSESSMENTISM.

The temporary character of assessment assurance societies,
like the Ancient Order of United Workmen, Independent Order
of Foresters, Home Circle, Select Knights, etc., is shown by the
early death of similar societies. Friendly societies giving sick
benefits and a small funeral allowance are somewhat numerous
in Great Britain. They are conducted on the old line plan, and
are laying up yearly a reserve 'proportionate to their liability.
For what they undertake to give, they charge a higher preminm
than many of the old line companies. - In the Royal Liver
Friendly Society, according to Mr. Thomas Bond Sprague’s
report, the average sum assured is $53.50, and the average yearly
premium on this is $1.68, that is, at the yearly rate of $31.40 per
$1000. According to the report of G. P. Neison, F.S.S,, actuary

for the Ancient Order of Forestersin England, that Society finds

it necessary to charge at the rate of
$1,279 per $1007at death for age 20
‘6

1’729 « 100 [ 30
2,462 3 100 “« ‘ 40
3’787 €« 100 “« 14 50

and all expenses and the premium for sick benefits extra. These
rates do not provide for any profits or cash surrender values in
case of lapse as are secured in an ordinary life company.

The advocates of assessmentism in Canada point to the success -
" of these societies as a guarantee that the assessment concerns of

America, charging from one-half to one-third of the rates, will
survive. The experience among the latter class is anything but
encouraging. Already over 1,000 of them have collapsed. The
few older ones, still surviving, bid fair to follow the silent ma-
jority. From “The Pocket Chart of Co-operative Associations,”
we select two of the oldest now living and four somewhat
younger, yet old enough to have started on the downward slide,
and which must soon bow to the inevitable fate of all such
societies.

Name and date of organization. Dec, 31. No.of Decrease
mem! . . .
0Odd-Fellows Mutual Benefit Ass'n 1889 33?5 dur. yesr
Brooklyn, N.Y., 1867..... 1890 258 87
Southern Tier Masonic Relief.... 1889 4,087
Elmira, N.Y., 1868. ..... . 1890 2,387 1,700
Covenant Mutual Benefit Ass'n... 188g 33,701
Galesburg, Ill., 1877..... 1890 32,719 982
Royal Templars of Temperance.. 1889 15,701
Buffalo, N.Y., 1877...... 1890 15,133 568
A.0.U.W. Grand Lodge......... 1889 31,103
New York, 1874 ........ 1890 31,069 34
A.0.U.W. Grand Lodge. ........ 188 3,586
Ohio, 1872....4y .vu... .. 18g0 3,560 26

The better informed among the assessment fraternity can”
didly admit that the assurance purported to be cffected by such
societies is but temporary, good for a few years in the infancy
of the society. They generally carry a few thousand in some
solid old line company and the assessment part extra, intend-
ing to drop it as soon as the assessments increase and  the soci-
ety begins to disintegrate. But the masses are ignorant of the

history of all such societies or the principles that underlie al] trué .

assurance. They must simply follow others, They think a8
insurance agent would give a one-sided opinion, so they follow
the example of some of their neighbors. They see Mr. So-and”
So, a successful business man, on parade with some society, and
they conclude he would not be there were the institution ug”
sound. They canuot carry insurance in a regular fompany ag

i
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the society too, and, as the society appears cheaper, they take
. When the society collapses, as collapse it must, many will
left without protection. Some will have passed the insurable
3ge limit ; others will be suffering from impaired health ; others
Will find their family history changed adversely ; others, though
M good health, will be unable to pay in their old and unpro-
Uctive years the higher premium then necessary to secure regu-
8t insurance. They have paid their hard earned dollarsinto the
Passing hat (and it will pass very frequently before the collapse),
Oping that their families would be thus secured against want.
€ capitalist will not suffer ; the very poor do not carry insur-
ce; the numerous middle class, comprising mechanics, small
tl"‘d‘ESmen, and the better class of laborers, is where the heaviest
oW will fall.
ho is morally responsible for the wrong? Are not the men
entered knowing the inherent weakness of the institufion
Moral]y responsible for the loss their brethren suffer through
o 1°Wing their example? A dishonest captain, protected by a
Well adjusted but hidden life-preserver, ventures out on a worm-
1 boat unlicensed by the government. He may carry pas-
v Ugers a trifle more cheaply than one in a good seaworthy
%‘sel, but is he not responsible for the lives lostin a storm
Jch his weak vessel cannot withstand ? Though he suffers
the rest, he is guilty all the same. So is the man guilty
© Induces his fellowman to enter any unsound society pur-
Tting to give assurance. He robs the family of his brother of
Shie Protection, and he does it under the sacred garb of friend-
E p.. The various actuaries’ tables and the experience of the
ngh.Sh Friendly societies show that at age 40 it requires a yearly
um, ranging from $21.30 American Table 4% %, to $23.-
bei:(:tua.ries’ 4 7 to give $1000 at death, all running expenses
8 Paid in addition. Let the reader note that all of the above
Sium, jg required for death losses sooner or later. All lodge
es and salaries of officers must be paid for extra. Can a man
Da::“d to act honestly who joins a society (and thus becomes a
Y to the contract), offering to give at the same age $1,000 at
Tts for $10 or $12 per aunum ? .
ber 1s uO_justiﬁc.atiou of the principle to plead that each mem-
eleva:s h.ls risk carried while the society lasts. This simply
e €s It to the plane of the lottery, the chances taken being
are Will die first,—the member or the society. It differs from
Whe?}ilar Company in that in the latter all are provided for,
th sael‘ death come soon or late. Lotteries are condemned by
e men who will open their churches for Sunday parades
leties worse in principle than any lottery. The lottery
geu:s Out openly as a lottery. Those who purchase tickets
~8lly know that there is a probability of losing the sums
Qhan.celn the so.ciety the victims generally think there is no
out Ef ﬁna.ncxal loss. Each flatters himself that he will make
i € society about twice as much as his contributions to
ang :“1' boys, one rainy afternoon, trade knives among one
an h", and at night each boy thinks he has a better knife
The oe Ifad to begin with, and has cleared fifty cents to Loot.
if Y 1s not more deluded than are the members of many,

Who

o tes .
llnte a%}, of the assessment fraternities. The writer has no
bittencltlon with any life assurance company, but having been

en by Some of the societies named, he sends out this protest
3ble others to shun the evil,
Faithfully yours,

FELIX FAITHFUL.

— Dotes and Ytems,

Th : :
hag € North American insurance company of Boston,

Chj Telnsured al) its Western business excepting at
380 and St. Louis. pHng

t : . 3
Anee the annyal meeting of the Quebec Fire insur-

firecpe 2Pany on the 4th inst. all the old officers and
OIS were re-elected,

Since January first, last, eight American and two
Canadian fire insurance companies have reinsured.

The fire loss for January in Canada and the United
States amounted to $12,564,000, against $11,230,000 in
January, 1891, and $9, 180,000 in Janyary, 18go.

The Victoria fire underwriters after March 1
will refuse insurance upon petroleum and other inflam-
mable substances, excépt when kept in quantities and

under regulations prescribed by the municipal ordin-
ances.

The Guarantee Company of North America has
paid the Newport News & Mississippi Valley Railway
twenty thousand dollars, the amount of its bond.on
Sylvester Young, the railway company’s defaulting
cashier.

Several bills have been introduced in the Massa-
chusetts legislature, all designed by different methods
to secure the winding up and annihilation of the assess-
ment endowment orders. It is to be hoped that some
of them will press.

We have received from the Queen’s Printer at
Ottawa volumes I and II of Statutes of Canada, 189r,
coutaining the acts applying to the United Kingdom
enacted by the British Parliament, and the various

-Acts passed by the Dominion Parliament.

The Scottish Union and National is among the
companies asking the grant of enlarged powers by par-
liament.  The kinds of insurance which it seeks
authority to transact are numerous, and include about

everything ever made the subject of insurance on sea
or land.

Notice has been given, that application will be
made to the Ontario Assembly for the incorporation of
the ““People’s Life Insurance Company.” ‘The
applicants are all “Torontonians, including Frank

urner, C. E. ; Alfred Baker, M. A. ; Wm. H. Hunter,
B.A.; W. B. Nesbitt M. D., and John Flett.

Finch’s Digest of Insurance Cases, published
by the Rough Notes Company of Indianapolis, for the
year ending with October, 1891, has been issued in style
and arrangement uniform with previous volumes, all
of which are specimens of multum in parvo and valua-
ble adjuncts to every insurance and law library.

The average death rate in 1890 in the principal
towns and cities of England was about 19 per thousand.
During the last weeks of January and first week of
February this year, the deaths have been at the rate of
35 and more per thousand per annum. This most gra-
phically tells the sad story of the influenza epidemic.

The increase in the value of the shares of the
French fire insurance companies, as quoted by the
Spectator of London, would seem to indicate that 1891
was a better year for the French business than 18go,
as the latter in respect to income was a better year than
1889. Every company but one shows an advance in
stock values for 1891.

The public have been justly startled bx jhe fire of
aweek agoin New York, by which the Hotel Royal was
destroyed at a loss of a quarter of a million dollars,
and in which seventeen human beings were roasted to
death and many others injured ; but how many people
have reflected that scores of other lotels exist With
open elevator shafts in the centre and destitute of fire
escapes, where the Hotel Royal tragedy may any day
be re-enacted, s
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Some weeks ago we recorded the attempt of R.
B. Musgrave in collusion with one ‘T'roat, to defraud
the hfe msurance companies of some $30,000 by means
of askeleton placed ina burned hut near Terre Haute,
Ind.,, and his subsequent arrest at St. Paul. He has
been convicted and fined $300 and given ten years in
the Indiana penitentiary.

The Quebec Life Underwriters' Association at
its annual meeting in this city on the 2nd inst re
clected Mr. H. G. Corthorn president, The other
officers are : vice-president, T, La Fernierre , treasurer,
J- F. Junkin, sceretary, A. J. Hubbard, executive
conmmittee, S. Mondou, A. Simard, G. H. Junkiny, L.
Schoifield and L. L. Teet.

The Armstrong trio, according to the figures of the
Standard of Boston, comprised of the Mutual, the
Armstrong and the Fire Association, have received
since organization $8,298,741 in premiums, while total
losses amounted o 5,624,987, or 67.78 per cent, In 1891,
the trio fared badly, the premiums received being
$1,391,369 and the losses incurred $1,819,145, or 130
74 per cent! Evidently the tune for reinsuring was
opportune.

The Supreme Court of the United States having
decided, as was expected, that Congress has undoubted
authority to exclude from the mails lottery advertise-
ments or tickets, or vther matter deemed objectionable,
Insurance makes the pertinent suggestion that the
assessment endowment orders be also denied the use
of the mails. By the way, what is there under our
postal system to hinder the postmaster-general at
Ottawa from excluding these frauds from the Dom-
inion mails? They are worse than lotteries.

A most novelinstance of ringing in a false alarm
is related by the Jusurance and Financial Gasclic of
Ireland as having occurred in Glasgow. Fire-alarm
boxes and pillars painted a bright red had, it seems, been
put up in the vicinity of the quarters of the Roy
Scots Fusilicrs, who indulged in the possession of a
pet deer called “ Mick.” Being out for his morning
stroll, **Mick ”* espied one of the newly planted gory
red pillars, and valiantly charged it, demolishing the
glass and ringing the fire alarm. By the time the
fire brigade had arrived ** Mick " had achieved a suc-
cessful retreat.

The Industrial Life Insuranc: Co. is the name of
a company hailing from New York, Osborn Congleton,
president, which is apparently of recent origin - It s
secking to make contracts with agents in the Domin-
ion, although it has no authority whatever to do busi-
ness here. A\ striking peculiarity of its methods of
operation is found in the fact that as a condition to
sccuring an agency the applicant is required to put
down $1,000 in cash for which he receives shares of
the company'sstock. Greatscheme that ! The Equit-
able Life of New York writes us that it does zof guar-
antee the policies of the Industrial Life.

As our readers have already been informed, Mr.
V. H. Hayward, the former manager for Great Britain
of the Mutual Reserve Yuund Life, left the association
some montlts since, and has since organized a life
association on the natural premium plan. It now
appears that the Mutual Reserve refused to pay certain
claims for commissiong, bonus, ete., and Mr. Hayward
brought suit, the amount involved being about §4.300,
including 1,250 for back salary.  He casily won his
case, the official referee, Mr. Ridley, going so far as to
state that ** i the suggestions for the defence he was
niot able to find the trace of a grain of honesty.”
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A systematic swindler of accident companies
named ‘Thomas Simous, alias Pascoe, alias Harris,
was arrested a few days since at St. Thomas, at th
instance of the Employers' ILiability Corporation,
charged with forgery, at Tonawanda, N. Y, of acerti-
ficate in proof of an alleged accident. IHe was held,
pending the issue of extradition papers.

We would gently inform our usually accurate con-
temporary, the Weekly Undeririler, that the ** Insur
ance and Financial Gazette of Montreal,’’ to which it
credits vur recent table of the fire iusurance business jn
Canada, has not yet materialized, and exists only in
the vivid imagination of its able statistician. Ve print
our name in tolerably tall type on our frout cover.

Through erroneous statements in dispatches
from ‘Toronto in the daily press during the past week,
it has been sought by interested parties to create the
impression that the amendments to the Dominion In-
surance Act, sought for by the life underwriters’ assu
ciations of Quebec and Ontario, are inimical to the
interests of the various fraternal societies.  Of course
most of our readers kuow that the amendment relates
to the questions of rebate and license of agents, and
makes no reference whatever to the fraternal societies.
Whatever legislation may be needed against the so
called fraternal associations of the endowment varicty
and other speculative concerns, the amendment aboie
referred to does net contemplate anything beyond the
reforms needed within the fold of the regular life insur
ance companies.

Wood & Evans and the Hartford Fire has been
severed. ‘This connection has so leng existed that to
disassociate the firm from the company in the public
mind will be somewhat difficult—at all cvents it will

of this change to be that the Hartford had decided to
have its agencies, or such of them as are te be con
tinued, in this Province report direct to the home office
This would deprive the firm of Wood & Evans of the
general agency and make it simply a local agency i
the city of Montreal. ‘The firm objected to this, and
henee the severance.  There will doubtless be a lively
but honorable competition for the business, for Mr
Fred. W. Evans is probably one of the shrewdest and
at the same time most fair minded insurance represet
tatives in this city. Ile continues to represent the old
Jitna and the London and Lancashire. A successor
for the Hartford has not yet been appointed, although
a gentleman now represeuting a British office will in
all probability get it.

PERSONAL IEEEINTION.

It 1s RUMORED that the General Agent at Toront
of a leading British fire office has resigned.

Mg. J. J. KENNY, the popular managing director of
the Western of Toronto, was among the noted visitors
to Montreal last wecek.

Mr. W. G. Fercusox of Chicago. for many ;can
the Western manager of the Lancashire, has retired,
and Mr. P. A. Montgomery, formerly of the Matua
Fire, succeeds him.

MR, SEARGEANT P.STEARNS of this city, the welt
known manager of the Equitable Life of New York
has been called during the past week o mourn the
death of his only brother, the Rev, Lewis F. Stearns gf
Bangor, Maine, and will receive the sympathy of Ji
many fricnds.

require timetodo so. We understand the raison d'étre |

The Hartford Fire Insurance Co.—\Ve regret to |
announce that the connection between the firm of °

et rmans e e
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several days in Montreal last week in connection w'th
! the agency changes referred to elsewhere,

Mr L. A. STEWART, the Ontario manager at ‘I'oronto
¥ for the United States Life, made the CuroxNicLy a

. pleasant call when in Montreal last week. Mr. S. is
- feeling cheerful over a large business transacted for his
company in 1891, its year of large totals.

Mr. Cuas. A. Evaxs, resident sccretary of the
Queen insurance company at Halifax, favored the
Curovicre with a weleome call on the sth inst. cx
route to Toronto to join the noble army of benedicts.
e wish the happy pair abundant prosperity.

& L

7
-
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t T Poieligenee.

LIFE INSURANCE. —ANTI REBATE LAW,
J o SvrreMe COURT OF NEW YORK, Jan., 1892, T/he Prople v,
RN L Formosa. Coustitutionality of the Anti-Rebate law.

The defendant was prosccuted for allowing a rehate on a life
policy in his company, the National Life of Vermont, and con-
victed under the existing anti-rebate law of New York on trial
in the lower court, whereupon he appealed, urging the uncon-
stitutionality of the law. “The Supreme Court, general term,
confirmed the judgment of the court below, affirnnug the con
stitutionality of the law. We quote from the opinion of the
court . —

“The Wt adtampts to regulate and coutrol dealings hetween
1fe insariee comP.mics, thuir asents, and the persons msured
by them Tt provides that the cumpany shall not make any
diseninnt, ton in favor of individuals of the same class and of
the smne cxpectation of hife, but shall charge the same premium
for insuring the lives of such persons, * # # % It has become a
matter of common notoricty and knowledge that in the sharp
competition among the agents of the different companies large
inducements in the way of rebates of premium and spectal
favors and advantages are extended *opersonsto induce them to
insure. The agents are compensated for their services in pro-
~uring the policic; by a percentage of the premium paid by the
waured.  The compames m their strife for business pay large
percentages of the premiums to their ageuts, to encourage them
to vigilance and industry in procuring applications for policies,
with the expectation and understanding that the agents will
offer inducements in the way of rebates of preminms.  There
was evidence in the case, showing that Formosa'’s pereentage
upon the policy tu Graves was 63 per cent. of the premium.

The result of this strife for business was disastrous to the
companics, resulting in seriozs losses to the beneficiaries named
in the policies, and hence the legislature passed the "Act of 189,
with a view of regulating this important branch of the business
of the country.  The Act should be held constitutiona unless it
4 15 scen plamly to violate some provision of the constitution.
§ Sumlar acts have been passed by the legislatures of the differ-

Mr. Cias. B Cuase. of the Hartford Fire, spent :
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individuals of the same class amd of the same expectation of life
insured by them. It scemsto be a wholesome and proper Act,

" and not in violation of any provision of the constitution.”

e - ———
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MUNICIPAL DEBENTURES.
GOVERNMENT AND RAILWAY BONDS.

INVESTMENT SECURITIES.
BOUGHT AND SOL.D

[nsurance Companies requiring Securities

suitable for deposit with Dominion Government

or other purposes can have their wants supplied
by applying to

R. WILSON SMITH,
British Empire Building, MCNTREAL

AT T NN

Dehentures and other desirable Sceurities purchased.

THE CRANIMAR SCHOOL,

Berthier-en-haut, P. Q.

A thoroughly good boarding school, with every
comfort of home. Preparation tor Comiercial Life
or the Universities, Conversational French, Short-
hand and Typewriting, Military L-rill.

Highest References t3 a number of leading Insu-
ance Men.

Prospectus on application.

MAX. LIEBICIH,
PRINCIPAL,

Banquo Ville Marle

Extabliied 1873,

HEAD OFFich . MONTREAL,
Paid-up Capital, $478,250,
Reserve, 0,000,
DIRECTORS.

W. Welr, President,
W_ Strachan, Vice-Presidont.
0. Faucher.
10 Wilaon,
Godfrey Welr.
Ubalde Garand, Cashicer.
BRANCUES,
Berthier....A, Garlepy.
Hochelaga .Geo. Daxtous,

ilall ... J. . de Martigny,
Lachute.. ... H, Frost,
St Cesatre. M. 1. o). Lacasse,

louisville...¥, X. 0. Lacour-

Union Bank of
Carad

. rada.
Establt=hext 1363,
HEAD OrFich . Quebee,
Paid-up Capital, £1,200,000.
MRECTORS,
Andrew Thomson, President.
E., J. Price, Vice-Urendent.
Hon. Thox, McGreevy, E.
Giroux, D. C. Thomzon, E. J.
Hale, Str A. T, Galt, G.C.M.G.
E. E."Wcbb, Caxhier,
FORKIGN AGKRNTS.
Londen—Tho Allfanco Bank
Limited.
Licerpool~Bank of Liverpool,
Limited.
New York,—~Navonal Park Bk
Loston— Lincoln Natlounl i3k,
Minneapolis—First Natlonal
Bank.
BRANCHES,

2 A I slere,
& et States and have been held by the courts to Le valid. * ° % Nicolet ... C.A. Sylvestro. ﬂ:}f&:g,ﬂ&
If the legislature bas the powes to regulate the charges for ¢le- S e Moisver, VAl Merrickaviilo,
3 vatmg grain or tran<portation of passengers aud freight, it s "AGENTS AT NXW YORK ;\)lzr‘\tfml.
ditficult 10 see any reason why the business of insurance com- o Natlonal Bank of tho Qi,cy‘,‘,;‘,
g;-amm may not m like manner be regulated.  No injustice is Republic and  Ladenburg.— Smiths Falls.
3 done by this Act to any insurance company or agent thercof Thalmann & Co. '{;‘.’{9"“0-
i\\lm':]'csnrcs to doa legitimate and proper business. It does Chicago : Bank of Montres), W, Winchester.
Fyprohibit them from making unjust discisminations ameng Paris: Lo Credit Foncler. Lelthbridge, Alberta
5 -
¥ ~~INSURE«-— WITH THE
K ! &
. |
T
£ !
L.
‘E—.
¥y
>

CASH CAPITAL, -
- Head Office for Canada,
GERALD E. HART,

Agencies estabiished in all the

CITIES and TO

- §2,000,000.
114 St. James St., MONTREAL.
General Manager.

WNS in the Dominion,
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Mercantile Fire Insurance Company.

AP Vangya ~- |

70 the Stockholders of the Mercantile Fire Inswrance Company :

GENTLEMEN,—In submitting the following report of the
business for the year ending o the 33t December, 1991, your
Directors desire to congratulate the stockhiolders upon the very
handsome addition which has been made to the net surplus,
heng by far the largest amount carricd Lo that account for any
year since the organization of the Company.

‘I'hie number of policies and renewals issued during the year
is 7,839 for Insurance, amounting to $,664,746, on which we
reccived for premiums the sum of £110.233 47

We also received the stum of §5,892.26 for interest on our in-
vestinents, which makes our total incone for the ycar §116,125.73.

The statements show a moderate inerease in our business
without any speetal eflort on the part of the managenent

Our expenditures for the year are as follows :

Pard Losses 108 the yeir 10yieeescensaicses cassoes SHLYUL U
Agents’ Commiissions aml Bonuses vooeviaaaioicaes 19010 38
Salaries and Directors’ Ieesieee covee veee veviiesee 55400 99
Adjusting Losses atd Inspecting Risks coouviens 1,323 49
Re-Insurance and Cancelled Preminms ....... 17,683 51
Books, Stationery, Postage, Printing and Adsertising 2,285 47
Government Charges..oo e ceaiiiosseesiasrancns 278 84
Rent, Taxes, Fuel, Light and care of Office ........ 752 38
Dividend No. 16 for six months ending 3oth June, ‘91 2,000 0o
FINANCIAL

RECEIMTS.
December 31, 1891.
Balance per last statement oo v eeiieieeneceieoes § 82,329 76
Premiums, 1ees, €lC cove vaievocessoacesssesenese 110,233 47
Interest vovevnnnn.. vesriene 5,892 26

4ess0 tesevacseses san

BalaneC cvvv vsersesncasncnronnsses anress . 8103,983 64
ASSETS.

Bank of COMIMErce ACCONMIL .veeviioneas sesnneaa$ 3,501 41

Bank of Comunerce Deposits. e cviecensceesonsns 10,000 00

Cash at Head Office.ceiieaivececcecnrnesvacasane 3,300 64

53,294 50

MOTIEAES 1 eneveetivarseacsosnsnsssstrssnrccnsns
65,336 39

Debentures (market valtie ceee veesveerceee woeen

Stock, G- &L O. L.l S . Severiveriieninescaecnnas 1,300 00
Office FFUINItUIC coee vooe crvrcoecsocs tonons sonses 632
Bills Receivable coveierevarennessascosaasenacnns 2,947 S3
Agents’ Balances «.ceieseiiiicetsiiiinsciesincns 3,035 71
Interest ACCIUCH.eee ces ssvioocscavesssoee sasane 2,667 37

$149,594 35
Cash Capital.cveceeeveecesesaareorecssosscasssess § 40,000 00
Re-Jusurance Reserve. 4ot easesnsesnaises 50,835 61
Ne. SUrPIUS.eestecscaresosenanssonnrnenssenseee 50,392 24

ASSELSiatet ctaassssesiscncnaorasasosnses aneoee3147,227 85

‘Che Subscribed Capital is $200,0c0.
Paid in cash, {40,000.

‘The amount deposited with the Treasurer of Ontario is $20,257.00.

WATERLOO, January 27, 1892.
AUDITORS’ REPORT.

7o the Stockholder s of the Mevervlile Five Insurance Company:

GENTLEMEN,—We nave th- honor Lo state that we have made |

a careful exammatica of the Company’s Buoks of Accounts,

comparing the original applications with the Premium entries |

AN other Charges voes cevevene et vans soseocasnes l,o;los;i

$91,6773 ¢
Asscts of the Cotmpany at the Cluse of the year oo $L15 4 S,
TAabIlIteS soeves vonnoe varovotsnacecerensnancroanee 2,307

————

Balance 31st December, 1891 eieaee vannveos o0 $147,22785 7
Balance 31st Dec, 18g0. .00 ees §124,394 04 '

Paid on Stock Account during

189  cerssens tasssancenceiene 325 0o .
824,719 o5 |
Net Gain for the Year 1891 ...... coveae.. .. 822,50881

I'lie total insurance in force on the 31st December, 1891, wa !
310,609,038, and the re-insurance liability thereon is §50,83561

We have not yet made the deposit with the Dowminion Gov ;
crument in conformity with the recommendation adopted e ¢
last Aunual Mceting, but we expect to do so before the firstof }
July next.

The Secretary's statements of Receipts and Disbursements,
Assets and Liabilities, the certified report of your Auditors and
a list of the stockholders of the Company are herewith suhmit
ted for your information,

On hehalf of the Board,
1. E. BOWMAN, President

STATEMENT.

DISBURSEMENTS.

December 31, 1897

1.055¢S fOr 18901 ceaes eeeaneeonceetoasrcascnnraans
Dividend No. 135, for 1890..ceterevacecree costaaas
Dividend NO. 16 for 1891 ..vveesveecieoecnorann
J.0S5CS 10r 180T, ucsieenieeecesantesesanesossvanes
Re-Insurance and Cancelled Preminms............
Agents' Commissions and Bonuses. ... ...
Salaries and Directors’ Fees.ceeeiees sorencesenans
Postage, Printing, Advertising, Books and Sta-

3 abyo
2,330 4%
2,000 00
41900 3 B
17,653 5t
19,010 3% R
540 9 B

LIOMICTY ¢ oo seoe tooerenensrocasosareonscesons 2,253 4
Adjusting Losses and Inspecting RiskS.eoo v eee . 1323 4 §
Rent, Taxes, Fuel, Light and care of Office ....... 75238
Government Charges. cvsveeeneneeencosvoosoans 2584 B
Al other Charges.eee cerenececncnientvaovensonens 1,031 ¢
BalancC.isss ceciienie it ieetinaieeriiase sosncaes 103,953 &

8198,45549 §

LIABILITIES. :
Capital Stock paid 0p..ccvcveniianciiiiiien oo § 40,000 0§
Claims under Adjustment..ooeeioevs cveesviinne 3070k
Dividend No. 17 for six months ending 3st Dec., ‘91 2,000 0 |

50,5835 61
56,392 4 B

Re-Insurance Reserve ..aeee
BalanCCaeee cone tavees cavnne ovases cans

sesese-esssss seco ca0e

esecsane

$149,504 65 &

ju the Application Register, verifying the additions and the |

posting thereof.  We have also empared the items of expendi-
ture with their vouchers, and checked the sccurities represent-
ing the Company’s investn.ents,

We have much pleasure in certifying that the Sccretary’s

Audited and found correct.
ISRAEL . BOWMAN,

‘THHOMAS HILLIARD, 2 Auditors.

Bulance Sheets and statement of Assets and Liabilities arccor §
rect, and in stating that, as in previous years, the hooks at
kept in a neat, careful and orderly manner, reflecting mus 38
credit upon the Secretary and his staff of assistants. )
We congratulate the stockholders upon the favorable exhity K
of the year as well as the healthy advance in the magnitudeo’§
thie Company’s business. :
All of which is respectfully submitted.
ISRAEL D. BOWMAN
THOY .o HILLIARD,
WATERLOO, January 29, 1892,

’ } Auditors
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MINUTES OF THIE ANNUAT, MELTING.

Stockhiolders representing #79,6co of the subscribed capital
were present. . ]

The President, Mr. 1. E. Bowman, M.P., occupied the chair,
and Mr. P. H. Sims acted as secretary of the meeting.

The minutes of the previous Annual Meeting were read and
adopted, and the foregoing YFinancial Statements were read.

The President, in moving the aduption of the reports, re-
marked that he did not cousider it necessary to go into a
lengthy discussion of the condition and affairs of the Company,
as the Financial Statements were full and complete.  However,
he could fairly congratulate the sharcholders on the very pros-

werouts vear which is the best in the history of the Company.

The usual dividend of 10 per cent. has been paid aud the sub-
stuntial sum of £22,508 St carricd to Reserve Account.

The net surplus over all liabilities, inclnding Capital Stock
paid up $40,000.00, amd the re-dnsurance liability £50,835.61, is
$56,392.24-

Mr. Chas. Hendry sccondud the motion for the adoption of
the reports, which was carriesl.

Moved by J. H. Webb, M.D.,, seconded by E. W. B. Smder,
M.P.P., and carried, that Messrs. Alexander Miller and Thomas
Hilliard be appointed scrutineers for receiving and reporting
the ballot for the election of Directors.

The scrutineers reported as follows 1—

We beg to report the clection of the following ‘gentlemen as
directors of the Mercantile ¥ire Insurance Company for the pre-
sent year : I. E. Bowman, M. P, D, 8. Bowlby, M.D,, J. 1. Wcebb,
MLD., George Moore, John Shuh, Robert Melvin and IS, W. B.
$nider, MLP.P., and we further report the number of votes at
796, and that the voting for those gentlemen was unanimous.

ALEXN. MILLER, .
THOS. ILLIARD, }S““‘"’WS-

January 30, 1892, .

Moved by D. S. Bowlby, M.D., =conded by Mr. S. Suyder,
that Messrs. Isracl I). Bowman a . [homas Hilliard be and are
appointed auditors for the current year.—Carricd.

Moved by Mr. J. A. Halsted, seconded by Mr. I, J. Grasety,
that a ~ote of thanks be and is hereby tendered to the Directors,
officers and agents of the Company for their valuable services
during the past year.—Carried.

The Board of Dircctors met at the close of the Annual Mcet-
ing and re-etected Mr. 1. E. Bowman, M.P, President, and Mr.
Jobn Shuh, Vice-President of the Company.

P. II. SIMS, Sceretary.

JAMES P. BAMFORD,
Geneval Inguvance Aaent and Broker,
REPRESENTING
LANCASHIRE FIRE AND LIFE INS. 00, ——————~
CITY OF LONDON FIRE INS. CO.

Special facilities for placing surplus and excess hines of Fire Insurance
for ottdde agents,

Offlces: 43 & 45 St. John Strect, M T .
JAMES B. BAMFORD, Aéont.ou REAL

3lst year to Jan. Ist, 1891

T FE X

GERMANIA LIFE

Insurance Company of New York,

ASSETS.ccovient vovrnnnneenranennee .about $16,000,000
10,000,000

3,200,000
58,227,620
24,500,000

Insurance written 1890, OVET ...ceev..
Annual INCOMEC.ceericane. secenvacencnsaneacocns
ASSURANCES 11 FOTCC.cveeees cenersenenrenonnen

Total payments to Policy Holcers, .covrens

MANAGERS:
GEORGE W. R(‘)‘N:\m,,}‘,:6 King St. W.
J. FRITH JEFFERS, Toronto.

GOOD AGENTS WANTED-—Liberal Terms.
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Ontario Mutual Lifg,

Head Office, n - Waterloo, Ont.
ESTABLISERED 1870.

DPDominion Deposit, $100,000.

18707-=21 XEARS’ GROWIIL——1890

Year, | Income. i Assets. ‘Assur. m force.
1870 - $ 9,698 I $ 6,216 $ 52:,656 )
1875 27,049 | 53,681 | 1,177,085
1880 82.326 227,424 i 3,064,384
1885 l 273446 \ 753.661 v 8,239,301
1890 489.858 ) 1,711,656 13,710,800

iséé;_z\_l’c\_v_llgllrga I_n.lug-.xling tu Polivy huulcra—-lego

Dividends Paid Reserve fur Secur-;  Surplus over

Year. to Pulicy hullers. ity of Pol. holders..  all Liatihities.
1886 $34,010 $ 831,167 $ 57,665
1887 34,849 1,004,706 01,535
1888 37,511 1,192,762 90,337
1889 42.361 1,366,218 95,155
1890 48,719 1,558,960 134,000

Liberal Cenditions of Policies.
Guaranteed snrrender values in cash or paid-up insurance,
Onc month’s grace for payment of premiums.

No restriction on travel, residence, ¢r occupation,
Policies indisputable after two years.
Lapsed policies may be revived within 12 months of luapse.

BOARD OF DIRECTORS:

I E. BOWMAN, M, P, President,.ceivee cesneecs oooes Waterloo
C. M. TAYLOR, 1st Vice:President,vvesaane ve veeess Waterloo

NHEG B

ROBERT MELVIN, 2nd Vice- Presidentye cvveecevnnanan. Guelph
ROBERT BAIRD, . cerens . Kincardine
ALFRED HOSKIN, Q.C, ... .... Cieeecetieniene caas Toronto
B.M.BRITTON, Q. Clyevrevneneienne vanns Geesieasone Kingston
FRANCIS C. BRUCE, ..ttt iieiciietenntnsnnass Hamilton
JOHN MARSHALL,..... G eeeeeeaeietettcaiaenanaan s London
J. KERR FISKEN, titetitiacns ernnsevnsesanacnas «ees Toronto
E.P.CLEMENT,,..... ........ Ceertetiinieie snsenaaas Berlin
IHON, W. LAURIER,..... oo sesses eraraes Arthabaskaville, P Q.
STUART HENDERSON, B. A, LL. B, B. C. L....... «Ottawa
OFFICERS™
MILLIR & BITZER, Sohcitors,....... tetetieeiarnasanes Berlin
J. H. WEBD, M.D,, Medical Refereey.eceaees e ee.e ... Waterloo
W. S. HOUGINS, Supt. of Agencics,eeeeveesvosecnanns Waterloo
W. H. RIDDELL, WM. HENDRY,
Secretary. Manager.

THE MANCHESTER

FIRE ASSURANCE COMPANY.

———

CAPITAL - $7,500,000.

ESTABLISHED 1S24.

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

CANADIAN DEPARTMENT :
HEAD OFFICE, TORONTO,
JAMES BOOMER, Manager-
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1115 MANUFACTURERS’ LIFE INSURANCE COMPANY,

FIFTII ANNUAL MEETING,

The fifth annual meeting of the Manufacturers’ Life Insur.
ance Company was held at the head oflice, corner Yonge and
Colborne streets, I'oronto, on Thursday, 2Sth ult. A large num-
ber of stockhollers and policyholders were present, among
othiers Messrs. George Gooderham, A, F, Gault (Caalt Bros. &
Co., Moutreal), Robert Archer, presulent Bo» o of Trade, Mont-
real; \Vm. Bell, Guelph , S, F. McKinnor, Frederick Nicholls,
Samuel May, C. J. Warren, R. L. Patterson, Dr. Jas. F. V. Ross,
Robt, Crean, Alex, Manuning, E. J. Lennox, T. G. Bluckstock,
Ienry Lowndes and others.  Mr. George Gooderham occupied
the chair, and Mr, John 3 Ellis, managing director, acted as
seeretary. At the reque. . of the Chairman the Sceretary read
the annual report, which was as follows :—

TUE FIFTH ANNUAL REFORT OF, THE DIRECTORS OF THE
MANUFACTURERS’ LIFE INSURANCE COMPANY.
The Directors have much pleasure in again meeting the

policyholders and sharcholders, and laying before them astate.
ment of the transactions of the company for the year 1891,

During the year, 1,573 applications for insurance, amounting
to 82,277,620, were received.  Of thesc 1,454 for 22,093,100 were
approsed amd policies issued , 86 for $108,500 were declined, 7
for s42,000 were withdrawn, and 26 for 336,000 were held over,

On the thirteen applications, for 235,000, held over fiom 15¢0,
nine policies were issued for 318,000, while four application.
{for $17,000) were declined, making a total issue for the year of

1,463 policies, for $2,111,100, not including 21 paid-up pohcus
for $6,478.

The total business in torce at 315t December last amounted o
7,413,761, under 4,468 policies. The total cash receipts for the
yrar were $207,486.49, and the total expenditure, including
death claims, amounted to $124,734.45.  The assets of the com-
pany were ittereased during the year by $36,219.16, making the
total assets at 31st December 3437,959.11.

CASH ACCOUNT.

o ——— ——————— .

1891,
10 cash on hand rud in bank 1st January, 1Sg1.... $ 25,907 54

¢ cash received for Prefinims coveeseiecaes s coesss 194,029 35
* cash for interest aml remts cooe cvveeiiinen e 13,457 14
¢ investments and advances repaid..coeeceeeeas 59,418 66

8205,812 69

1591,
By salarics, commissions, rents, taxes, medical fees

and other expenses of management ..., ...... § 77,024 27
“ death claims .eeveeveiiiiiieriaiiiicaii e, 35.708 52
* surrendered Policies civaescessvoieions cesnns. 20 0 5y
€4 re-insurance Premitiiy, ci. ceeeriieorcaes sare 9,345 60

 investments
“ profit and loss, 10 per cent. written off office

FUMNILUIC L. ieiveetotanescocetonnsoe vaosaos
« cash on hand and in bankeeeeerceee coveoe vnse

cestee seeses csertenacscsrvaascess 139,203 74
495 30
31,784 47

8205,812 69

BALANCE SHEET.
Assels. Liabititics.
1891. 1891,

By Dominion Donds.co.ee coeses cvsvravviensesaes § 53,000 00 Toassurance fund....eeeeiesinnrnnnionniinsn.. £285,045 co
© Municipal dehentures.coveessersveeeoeee.ees 46,822 go| “ Outstanding medical fees, ete voevinnaannan, 1,616 $3
“ Call loans on security of bank stocks (Dominion “ Death claims adjusted, not resistedeeeseens o 6,000 00

and Imperial Bauks)evees ceesevaeisenassss 25000 00| * 10 per cent. held for cost of collecting, deferred

¢ Mortgages on real estate.ves et iiieiias caiaee 200,253 30 and outstanding pPreminmsS.veeceeseieievea.. 5,989 G

LLED Y TR 21T LS o -] S 440 00 —_— —_—

€ ROVEISION cavseereveosereessossss sanssevannss 3,522 00 8302,851 48

“ Bills RECCIVALIC «tveer voos s voosronrsnscnnans 2,051 14 | Surplus on policyirolders’ accotniteees voeens vevees 135,307 63
€4 1,0an5 0N POHCICS eevee covensveanasscerssnnans 2,123 83
“ OMce FUrNIUTC e evise cevesr caveracocavestsens 4,457 75
“CAgents’ balances, Cleeeee ceoace siraen tosenentn 3,208 47
“ Outstanding premiumS caveee veescevneaseeseee 43,041 04
“ Deferred Premiums ,oeeeeves cecesrescsses. 16,554 54
“ Interest due and acerited.eeiveeisaesesvonacses 5,339 23
“ Cash on hand and in bank ..evevveevreceeeae. 31,784 47

S 8437,959 11

$437,0598 11 | Capital stock paid Up.eeeiieee cevvns wonvnaeenn. 127,320 00

NOTE :—
Surplus as above on policyholders® account,...... $135307 6
Add uncalled capital Slock...o.eeeovviiiveniias 493,680 00

———

Total surplus on policyholders acconnt.... ...... $628,957 63

‘The report was received with much satisfaction and was un-
animously adopted, the President observing that the progressin
the past year was a matter for conigratulation, and that the com-
pany was on the high road to prosperity. Messrs. Townseud &

Steplieus were appointed auditors, Mr. George Gooderham was
re-clected president, and Messrs, W. Bell and 8. F. McKinnon,
vice-presidents, for thelyear.

FEBRUARY 15. 1892
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THE MUTUAL
LIFE INSURANCE COMPANY OF NEW YORK

RICHARD A. McCURDY, Presldunt,
Statement for the year ending December 31st, 1891.
Assets, . . . . . . . . 8159507138 68

Reserve on Policies (American Table 4%), . - . 8146,868,322 00
TLiabilities other than Reserve, . . . . . . 607,849 52
Surplus, . . . . . . . . . . . 12,080,067 18
Receipts from all sources, . . . . . . . 37,634,734 63

Payments to Policy-Holders, T T 18,755,711 86
Risks assur~ and rencwed, 194,470 policies, . . . 60%,171,801 00
Risks in force, . . . 225,507 policies, amounting to 695,755,461 03

Nots —Tho abore statement shows a lango increaso ovor tho busfness of 1800 in amount at risk,
now business agsumed, payments to policy-holders, roceipts, asaets and surplusd; and ncludes s risks
i only tho borand amoint of polfciesactuaily issuod and paid for fi the accounts of thu year,

THE ASSETS ARE INVESTED AS FOLLOWS:
Real Estate and Bond & Mortgage Loans, . . . . $81,345,640 48

Unitead States Bonds and other Securities, . . . 67,881,465 78
Loans on Collateral Securities, . . . . . . 10,223,9C3 90
Cash in Banks and Trust Companies at interest, . . 5,070.153 03
XInterest acerued, Premiums deferred, cte., . . . 5,208,856 49

——

$159,507,136 68

1 have carcfully oxamined tho foregoing statement and find thoe samo to bo correct.
A, N, WATERHOUSE, Auditor,

From tho Surplus a dividend will bo apportioncd as usual,

REPORT OF THE EXAMINING COMMITTEE.
Office of The Mutual Life Insurance Company of New York.
JANUARY 25, 1892.

Atameating of the Board of Trustees of this Company, held on the 23rd day of December,
ultimo, the undersigned were appointed a Committee to examine the annual statement for the
year ending December 31, 1891, and to verify the same by comparison with the assets of the
Company.

'Il)‘hcyCommittce have carefully performed the duty ascgned to them, and herek; certify
that the statement is in all particulars correct, and that the assets specified therein are in pos-
session of the Company.

In making this certificate the Committce bear testimony to the high character of the
invesiments of the Company, and express their approbation of the system, order and accuracy
with which the accounts and vouchers have been kept, and the business in general is transacted,

il, G. VON POST, ROBERT SEWELL,

GEORGE BLISS, J. H, HERRICK

JULIEN"E. DAVIES, D. C. ROBINSON,
JAS. C.’HOLDEN.

BOARD OF TRUSTEES

Sastusnn E. Srrourts, Qriver HARRIMAN, Ciarees R, HoNvrrsoN, | WitLiast Bancock,
Sasmuat D, Bancock, Husry W, Syurni, GEORGE BLiss, Stuvwvesast Fisi,
Groxek S, Con, * RODERT QLYPHANT, Rurus W, Puckitay, AvGUsTUS D, JuiLtiarn,
Ricitarp A. McCurpy, | Grokcs F. Baksg, J. Honart Heanrics, Cuaxees E, MinLer,

Arus C. Hovogy, DubLny OrcorT, \Wat. P. Dixox, Asns W, Hesten

{gnyans C. VoN Post ' Frerreic Cromwiitt, Ronrrt A Gras Nisg, Vartur R, Girurrs,
Avpxaxvne H. Rice, {u 1. Davies, Huxrey H. Rocers, astes E. Granxiss,
Luwis Mav, Roul n. SBWRLL, ~o. W, AucHINCLOSS. AVID Co Ronixsox,

S. Vax Ressseraur CrUGEr, | 11tsovore Morroro,

ROBERT A. CRANNISS, - - Vice-President.

WALTER R. GILLEYTE, General Manager. FREDERIC CROMWELL, I'rcasurer.
EMORY McCLINTOQOCK, Actuary.

FAYETTE DBROWN, Gencral Manager,
MOINTREAL.
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THE TEMPERANCE AND GENERAL LIFE
ASSURANCE COMPANY.

DIRECTORS' REPOR'Y,

In presenting you with the sixth annnal report and financial
statement of the company, your Directors have pleasure in call-
ing vour attention to the fact that material gains have been
made during the past year in every importaut feature of our
business.

One thousand four hundred and seventy-six applications for
$1,783,000 of insurance were received.  Of these 1,265 for
$1,.498,000 were accepted and policies issued. At the end of the
year 1,239 policies for $1.464,000 were reported as having been
placed, and 29 for £34,000 as not having been taken up.  In
order to maintain the high standard of our business, 161 risks
for 2213,000 were declined, and final action had not been taken
on 7 applications for £72,000, owing to the information given
by the applicants or medical examiners having been insufticient
for our purposes. Most of these deferred risks have since been
accepted and placed on our books.

Our insurance in force at the end of the year was &),¢65,27
under 3,000 policics on 2,510 lives, being an increase of §584,-
268 of insurance, 355 policies and 534 lives during the year.

The classification of our risks is as follows :—

In the temperance section 2,272 policies for 82,50, 224.

In the general section there are 728 policies for £1,264,047.

Our cash income for the year for premimms and interest was
£96,875.98, being an increase of $1.,037.62 over that of the pre-
vious year.

Qur assets for the protection of polieyholders were 195,212.86
and our habiliies $112,001.10, as shown by our last year's
report, and in this year's financial statement they are respec-
tively £238,695.72 and £148,714.6.1, which gives us a surplus for
the protection of policy holders of 88y,951 03, being an increase
of §7,429.32 after climinating all doubtful assets,

Our death Josses for the year were Sigwooo undar cleven poh-
cies on ten lives.  Of this amount 2,500 was reinsured, making
our et lorses $16,300 fur the year. Our net death lusses werd,
therefore, four lives per 1,000 of average number at risk aund
&4.37 per $1,000 of average amount of insurance in force during
the year. This isa continuance of the remarkably favorable
mortality which the company has always expericnced, and well
indicates the high character of its riks.

Our plaus of insurance and policies continue to meet with
great favor.  Our ordinary life policy is exceptionally popular,
as it deserves to be, from its great liberality and safety and its
strictly cquitable character.  \We believe this policy is the safest
and best policy for insurers generally, and that it fulills the pri-
mary and principal object of life insurance—protection for the
home—in a greater degree than any other policy in existence.

Your Dircctors have great pleasure in again bearing testimony
to the faithfulness and efliciency with which the various officers
and ageuts of the company have discharged the duties devol-
ving upon them.

A careful and complete audit of the books and accounts and
detailed investigation of all sccurities and papers in connection
therewith, except such as are vouched for by the Insurance
Departmnent, was made independently, and reported upon by
both your auditor and the Auditing Committee of tlie Roard.
Both reports express satisfaction, and will be found appended to
the finaucial statement. By section g of the Act of Incorpora-
tion all the Dircetors retire, but are eligible for re-clection.

GO, W, RUSS, /reswdent.

RECEIPTS.
Cash on hand and m bauk, Dec. 31, 18g0...0.... 818,372 65
Income.

PremitinS.ceese caue oo

] . . &y0,180 36
Less paid for re-insurance. .

1,266 66
— 838913 gu

Interestecesse covvan . wiee 0,0y3 42

- 95,809 32
Sund: fes.

Bills receivable .oii o vevavneenn. oo 2318 So

Recewved on mortgages.cveee oiil.. 3,000 00

Debentures matured..ooee oo iins 2,370 74

Received on debenture premiwm acet 222 45

Recaved on agents' ledger balances. . 146 01

Received for rents for 180 .. ..u. ..., 500 00
——— 6,558 6o

8115,540 57

INSURANCE & FINANCE CHRONICLE.

FEBRUARY 15, 1892

DISBURSEMENTS.
Investnents.

Debentures purchased .. veveee soveee 812,242 69
Loaned on first mortgages..ooee covas 12,445 00
Loaned on company’s policics ...... . 321 74

—_— $25,709 43
Laxpenses.
Commissicns and salaries to oflicers
and agemts . . .eeevieee oaeaae $27,104 89
Office furnishings, care of office,

audit, gas, teleplhione, etc.oeven s, 657 42
Postage, expressage, telegrams, cx-
change, etCoeiieiiiiienciiecavens 940 34
Medical fees.... 6,086 oo
Agents’ travelling expenses ... .... 1,224 {0
Advertising.oove. vaveee covene vvevee 1,459 7O
Printing and stationery...oecciivieee 1,113 90
RENS seveeevsneivennss sonere sennss 1,289 0O
Solicitor’s Charges .veee covees eneone 699 5
License fees and taxes.oeeenviienan.. 59 45
———— 840,835 01
Sundrics.
*Death claims paid........00.$20,000
Less re-insurance.. v, covsees 2,500
§17,500 00
Surrender valueS..veve coever cvsenss 2,679 84
Valuation fees.cviee vannes coveneanne 10 00
——  $20,189 8
Transferred to special deposit, Impe-
Al Bank covees ciosee veenniaancens 25,000 00
Cash on hand and in bank ..evee .uee 4,706 29

8115,640 57

*0f thus $3,000 accrued in 1890,
ASSETS,

Special deposit, Imperial Bank....... £35,000 0
Debentures, marked value...oee coan 83,931 o7
Loans, first MOrtgages e e ceeeeennee 38,450 00
Loans on company’s policies...ees .. 2,717 05
Bills receivable..ciioe caveeevinnenn. 295 $3
Office furniture and fixtures..... 1,100 00
Interest due and accrued..... 2,265 48
Agents’ ledger balances....en coenen. 2,815 76
Oatstanding and deferred premiums.. £30,459 13
Less 1o per cent. for collection....... 3,045 9t
. —_— 27,413 32
Cash on hand and in bank...... .,... 4,706 29
198,895 72
Uncalled for guarantee fund......... 40,000 00
8238,895

LIABILITIES.
Re-insurance reserve, IL M. 44, ... 8143,124 73

Less value of re-insurance...o.veens. 155 76

] ————  $142,958 9;

Amount 1n suspense on mortgage
loan account eeies covess civnonnans 2,055 00
Medical fees.eee viuviee covenecunnns 693 o0
Premiums paid in advance .eovee ooue 995 67

Death claims unadjusted but not re-
SiStedeneeee cevinn vovane verien anes 2,000 00
. 8148,714 64
Surplus on policy-holders® account.,. 89,951 o8
¥ 8238,895 72

The adoption of the annual report was moved by the Hon. G
W. Ross, president of the company.  He expressed great satisfac:
tion with the progruss made by the company during the past
year, stating that solid gains had been made in every important
feature of s business, and ‘unat the future outlook was most
encouraging.

Its adoption was seconded by Mr. P. H. Burton, chairman of
the Exccutive Committee, who, in referring to the various
features of its financial statement, spoke of the strict care and
cconomy exercised in conducting the business and of the rapidly
increasing streugth of the company.

Messrs. R. McLean, J. Flett, \W. H, Bowlby, Geo, Suffell and
others s'pokc of their satisfaction with the progress of the com-
pany, after which the motion was carried by a unanimous vote.

The usual votes of thanks to agents, officers and directors
having been responded to and passed, the old Board of Directors
was re-clected without a dissenting voice, and subsequently at
a Directors’ meeting the retiring ofticers were re-elected to their
former positions.

TORONTO, Jau. 26, 1892,
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«w— ONTARIO AND QUEBEC BRANCH HEAD OFFICE, TORONTO —o
H.M. BLACKBURN, General Agont, 7777 WM. ROWLAND, Iaspector

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

Chairman ¢ SIR HENRY E. ZXNIGHT, Alderman, late Lord Mayor. General Manager: L, ¢, PHILLIPS, Esq,
CAPITATL,, - £1,900 00D STG-.

oy~ All Losses adjusted and paid in the various Branches without weference to England,=@g

NOVA SCOTIA BRANCH, NEW BRUNSWICK BRANCH, MANITOBA BRANCH,
Mead OMco, Hallfax, Head Otiee, St. John, l Head Oflee, Winnlpeys,
ALF. SHORTT, Goneral Agont. H, CHUBEB & CO,, Genoral Agents. G W, GIRDLUSTONE, Genernl Agent,

e == T o
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[ ‘—Tﬁéiéﬁ 9 .::>
HEAD OFFICE FOR CANADA: MONTREAL. ;
>
CANADIAN BOARD: f;
SIR DONALD A. SMITH, K.C. M.G., CnalrMAN. 5
SANDFORD FLEMING, Eso., C.M.G., lg

- Direcrors.
ROBERT BENNY, Esq, i
A. DEAN, Inspector. JOHN KENNEDY, Manager for Canada. Il)
>

OF \"ORTH A.I\IDRI(; A.
HEAD OFFICE: 22 to 28 KING STREET WEST, TORONTO.

Presioesr—HON. G. W. ROSS, HON. S. H. BLAKE.
Ministor of Education. R. McLEAN, Esq.

Tho Company Iasucs policies on tho most aprrovcd plang, both level and natural premiume
and is the only Canadian Company keeping Abstainers and non-Abstainers in scparate classes,

H. SUTHERLAND, 2anager.

Vice.Presioents g
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REWROBERTSON E!so _ HoNJ.R.THIBAUDEAU, I

PRESIDENT. = VICE PRESIDENT. AL
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o'qmzx GRL’I‘. CV(I“‘
| olPRESIDE\IT

-|EDWABRD- R“AWIENGS}

mmmars VICE-PRESIDENT & MANACINGIDIRECTOR.
{5[HEAD_OFFIGE_MONTREALJs 3
R -3

Cnplu\l Authorized, - $1,000,000.00
Paid-up in Cash, 804,800.00
Resources, ovor - 1,100,000.00

Over $840,000 haveo been paud in
Claims 10 xmployees.
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} _ESTABLSUED 1864, {—

CITIZENS INSURANCE CO. OF CANADA
FIRE AND ACCIDENT.

Totel Assets, imncluding Capital at Call, the whole of which $] 32 8 ]3]
is available for tho protection of the Policy-holdors ) ’

Head Office, the Company’s Building, 181 ST. JAMES STREET, MONTREAL,

Directors and ©Officers :
BON. J. J. C. ABBOTT, P.C.,, Q.C., President. @ 8@} ()74 ®° ARDREW ALLAN, Vicoe-Presidont.

¢. D. PROCTCR A.DESJARDINS, M.P. ARTHUR PREVOST, J. 0. GRAVEL,
H. MONTAGU ALLAN. ,
E. P. HEATO N, General Managder. WILLIAM SMITH, Scc.-Treas.

e
INSURANGE CO. —_—
0f Manchester, - - England. INSURANCE COMPANY

Chief Office for the United States and Canada * 0f Manchester, England. Established in 1852,
MUTUAL LIFE BUILDING, - NEW YORK

WILLIAM_WOOD, Manager. }CAPITAL £3,000,000 Sterling.

CANADIAN BRANCH,
Temple Building, St James St,, MONTREAL,

UNITED FIRE [ ANCASHIRE :
J ST

PERCY F, LANE, Superintendent. , JIAM £ES fG(.) IHO(IYI }?SO’!?, l\.l’lan]agt\ar,]
For tl ;inces ntario, Quelec, Manitoba, the Nuith-West
FIRE RE-INSURANCE ONLY. L rritories, and British Colat, bia, .
PROVIDENT sAvugeFasN lli.yeﬁ.s‘uamcs SOCIETY Head Office; 59 Yonge Street,
SHEPPARD HOMANS, President. | TORONTO.
SIXTEENTH ANNUAL STATEMENT .
FOR THE YEAR ENDINGC DECEMBER 3ist, 1820.
UM s sorscs s $1,643,407.7¢ | Montreal Offics, ~ - 43 & 45 B, John Street
. Paid Policy-holders. coeses cevnes casnnnesacans 1,055,079.46 2 o
. Total Expenses of Management . . ,346:205.94 JAS. P. BAMIFORD, Agent.
ASRUSu aear soveon onvnrs sannse . 889,027.37
Liabilities, Actuaries’ 4% Valuation, 450,907.00 , Quehec Office, - - - - 82 St. Peter Street.

Surplus, American Experience, 4J4%.ceeeee veee  460,282.37 J. B. MORISSETTE, Agent.
$238.25 of Net Assets to each $100 of Net Liability.

i Pcciesissued in 1800 tiue wene eeeeen $16,174.330.00

A, o SIEERES | ATISH AND FOREIGH WARINE INSUBANCE (0,

$50,000 de‘))os‘it'cfl 'w:th ‘th'c !)qménion Gov’'t, Capital and Surplus Assets, 87,669,000.
; ACTIVE AGENTS WANTED.

. R. H. MATSON, Ceneral. Manager.for Canada

. Surplus, Actuaries’ 4%ceerees covncn voraee e 438,120.387 Ii
[}
l

!

i Issues Open Policies to Importers and Exporters.

J EDWARD L. BOND, General Agent for Canada,
|

t Head Office, - - - 37 Yonge St., Torono. MONTREATL.

R. J. LOGAN, Agent, Imperial 131 dg, Montreal,

T
r
)

1850—mvu-—— = .L.I:L_E_._R————— -— 1892

. United States Life Insurance Co.,

IN THE CITY CF WNEW YORXK.

;
H
?

!
¥
M
a3
]
4

§ ) 1588. 1889, 1890._ . 1891,
New Insurance written, . $6,335,665.50 £5,463,625.00 $11,955,157.00 $14,101,654.00
Total amount in force Decomber 31st, - 23,455,249.00 29,469,590.00 35,395,462.50

GEO H. BURFORD, President. C. P. FRALEIGH, Secretary. A, WHEELWRIGHT, Assistant Secretary. W. T. STANDEN, Actuary.

The twy most pupular plans of LIFL INSURANCE ate the CONTINUABLE TERM PUOLICY whick gives to the wsurad the greatest
yu?lblc amount of undemnity in the event of death, at the luwest pussible present cash outlay ; and the GULARANTLLD 1WCOML T'OLICY
which cubiaces every valuable featuie of investment isurance, anmd wlich i the eveut of adversity uretlahing the isuied may be usad as CUL-
IliATEll]:_\!. SECUKRIILY b o A LUAN, w theeatent of the full legal reserve value theweof, i accordance wath the teims anl conditions of

hese policices.
Guol Agents, desinng to represcut the Cumpany, are twvited w aduress Jo S. GAFFNLY, Supuiatendent of Agencics, at Huwe Office,

E. A, COWLEY, Manager Province of Q.uebec, Montreal.
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The tnsurance & Financo Chroniclo,—A sunmenihly

Juuraal devoted to the interesis of lusurance and General Finaucial
atlars.  Estabbished in January, 31, Annual Subsetiptioneeeeeees
Bound Volunies, Perv0liciiiecceiasoscsnanessercane coansocenne

FIRE INSURANCE.

Cancellation Tables, by J. Cusworen, The fullestind most
cxter ded woik of the hind cver attempted , showing beth the carned

andunearncdpremiums,both pro-rataand <hortrate,inactual figures,of

any amount from 3 Centto $109,9%0, for any time from ¢ day to g years,

Classification of Firo Hazards and Losses; « new, wm
plete, and fabor-saviny mcihod, By Jo Griswatn, deme cighty
companies have adopted thin excellent system, and it is steadaly
growing in favor us the Underwriters become more familiar with it.
Cost of COMPIEte GUllitesasscecatas sassestsasssssssancscsensctcsns

Ducat’s Practice of Firo Underwriting. Swgleicojues .

Firo Agents Toxt Book.—An Annctated Dictionary of theterins
and Technical phrases us comnion use among Fire Underwrters. | iy

J. Griswonn. Lo which s appeaded & Poliy Porm Booh. ‘The
whole <upplemented by Short Raie and 'ro Rata Canceliaiien and
“Tune l.’l. er Published . the Uudice of the Instaasest o Fanases
Curaonice, Moatzeal. teeecnccaaan

Firos; their Causcs, 'Provention and Extinction;
Combining aleuit L uide 10 A ZEals FCYPELtiing isuraine atainst toss Ly
fire, and contumng infurieton as tv the constiusliva of Luddinge, <pee
cral features of manufuviarang hasatds, writing of policics, adjustment
of losses, €tc., by F Mocre, NoY. 7.2 e, 12 mo,, cloth, beveled
cdge; per Copyeeees e teceserseereasesasencsans sase
wold's 1 f Constant Multiplicrs and

c”sTlorl‘]do T;;l;):}gsef'l l?c 'I'in/? Y.E-I?cxhibns at :\Izl:uuc the unme
et of menths ot day s e vcining betnecu wiy th o gavén dates, fiem
one day todinc ycars.  Jhe lable of constant .Uu/fx/h. rs, for the
rapid Computation of Premiums, Cancellation of long terin, anmwl
or shert terms policies, Casting of Interest, cte, In setof reards with

rottfolio.  IricCecceceicnanse estasesesteecnss sacassteesesatrens
H

Criswold's Fire Underwriters® Text Book, —Retied and
brought down 1o date. Much new and vituatic matter has been e
troduced, sncluding citatiens of decisions an the higher courts. These
artaticns arc pumeros and cover the cutire Licld, givang comprehen
sively the LAW OF 1368 3 URAN R The Index s ery copious, referning
1ot only 10 pages but <ections  Large v€tave, o3 Pages, full law
sheep  Published at the oiice of the INSURANE & Fanancr
CIHRONICLIY, o ccecsassssvecssassnsssoess saoscavensnssassccsacse oo

Criswold's Hand-Book of Adjustments. I | uriasur,

A A BEw cdiion, revised and “greatdy Chiarged, {he standard
authority and moat perfect compenditin of nformatien, tabulat,
Sezal, ctc., onthe adjustmcnt of Fire lotses estants Nuagcney or
adjusting outhit complete wathouta copy.  Green doth and gold.....

Hino's Book of Forms~"licics, Endorecments, ctc. New
edition, greatly enlarged, with a treatev. on poliy writing by J.
GRISWOLD. SINZlE CoPiCl cevaiease ars sae soouesnsecess cue aoe

Hino's Explration1Book.—Gowd for ten years from any date of
begmning. No. 1o 72 leaves, 10 x 16 (6 t0 menth), marklad sides,
Icather Lack aud curners; for umall AZERCICS cieseernaennanae .

No. 2, gblcarer (3 to monthy, cloth sides, lcather back and
COTRCIN cene. v anne
No. 3, 163 leares (1480 munth), cleth and leather..

Hino's Pockot Expiration Book. Gendfor seven years from
any datc . getten np en the Sane genc: d plan as the Jarge Eapiratien
1250k, bt very neat and coinpact. Handsamely bwind ndal, with
giit side-title, poaketsize. e cupyieesissesiininanssaniinaaane

Hino's Instruction Book for Agonts, new cdition, revived
andgreatly caldiged. SIZlCLCpittelisieecessastesesrascnrsane

Pricteeceecccee coenns .

Fire Insuranco Expiration Books.—(y Magurn} For the
Merehiant ai Matatas b atte Jidee ve1y angcnrus aind vwluable
trochs, i the dunds o f o shiread, sharp agent, whn Jims to 3¢ arc an
centrel the Lt tanitions o s plavg, are sungey svaiaatic. baplanas
Wy LTATS Wb be krarsad i apphivation,and sampie bamens ony
onreapt of the Priee vesesstsres sspsares vesssscesees
Paldiched at the eliice of INsURANGR & FINANCER CURONICLE.

waters’ Adjustmont ofiFirc;Losses on Buildings.

Proofs of Loss Forms andi!Apportionment Blanks
—On onc Sheet,  Iasuraves Cruroneex Ed.—Price,§S per doz,,
S3 jer v

Appraisoment Blanks,—Full feeni—Irice, St per doz., Sslpet
300,

i\ppraiscrs Award.—-ShontForm. Price, soc per doz, §2 per

100,
LIFE INSURANCE.

An Instruction Book for Lifo Insuranco Auonts,
Canvavcls, and Sadiciters. 38y N WILLEY, Actuary,  Singlc copnes

Principlcs and Practico of Lifo Insuranco, A treatisc
onthe prnoplies amd practice ] lafelmarance. With valuable tables
{01 1TICTEHLC. A\ COMPUTIC ATILINCILAICK} -Aluhmn‘l.(htv)mkmulnms
mvolveu in the scicure of Lafe Lontingenacs. By Namnas Witsy,
with additwons by H. W, Sstinse, Acuary. I'er €oypeccsccseasees
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! Throo Systems of Life tnsurance.—By Mervin Tabor,
torancily  Actiary Jllinois lasurance Depaninent,  Valuable alike
topulicy holders and policy-seehers, and idispensable to the Tafe
Insurance Solivtor, The Level Premism, the Natural  Premivm and
the Ascesment sy steans are analyzed and illustrated by!tables and
plans rertuining to cach system in the fudest smaunner,

Agents Pochet Edition !mn‘c‘l on bond paper, flexible Russia
Leorer, 290 pages Pullished price $6,0€t covuaiiineacsisaasanens
(,«-‘hp.n-}_\‘..dm-m|nanx\ w enelentie leathier Lovers, prwe.,
Library Ldition, bound, Eogliah clotfieeee iiiicecesicaccrssccnsaans

Flitcrafds Life Insurance Manual containing contracts and
pTen wn fates of dhe preatipai cutipanics it the United States, with

their fvarious ** Esumnates.” Revised Ediion, 191, Also valuable
teserie and other tables. Prices.c.... sertrentsqpetetievecacns

Handy Guldo to Promium Ratas, Applications and Policics
of Amencan Lile Insirancee comp vngs, howing forms of policies
and aceempany g soarbitiony, tanes of raes fur whole hife, ene
downent, term and g histrial badness, and for anuuitics, together
with roserve and other tables coeiaieeiiecesiaaeicrise scecaceranaes

Tho A B Cof Lifo lnsurance.—Au clementary treausc on the
fundanicatal praceples of lafe lasurance.  This book s an canily
widerstad tteatine, adspted to the general want of ageuts and others.
By Cias. E. Witranp.

Hardy's Valuation Tables,-Laxd wpea the Insttute of
4\sunn‘gs' Murtality Expenience Han Table at 3, 334, 4 and 4% per
cent, Gives Premiams and Reserves on all Ife and hife and endow.
meat padeup policics, full tabtes ot an.aty vatues for hifc and tempors

ALY PELIOIN, €20 coeenetienens susseeas sesesccsssscsasarcnssacescce

Napler’s Construction of Logarithms, translated from
pl.:nm ot !~!n;h\h with valuable nu'.?s.al:\tulu.\ﬁ!'c bOOK. s ceecaas

}
, Agonts’ Monectary Life and Vatuation Tablesg.—ly
D Panks Faontk, Actuary, An invaluable work for Lafe Agents,

NeW OO cueeaeeresasstoesssvretsaacssstoeseaassrssssssossanssas
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Tho Insurance Law Journal,—\ moathly publication estab-
fisiad 11 1571, and devoted exclusively to Insurance Law.  The latest
decinvions pubhichied monthly.  There 1< no other sitmilar publication
this *« the enly deposatoty where the Incurance Decistons ¢an be ob-
tamed ina body, Monthly aumtcrs, cach G0c. Annual subscriptions,

Back volames singe 1871, fonming a complete library of Insurance
law, 960 pages cach, bawshicep, arefor sale.  Price per volume. ...

Hino & Nichols’ New Digest ot Insurance Deusions, Fire and
Manine, tegether wath an abract of the Law on each important point
in Fire and Matie lnurance. The whole being a complete Hand-
Book of the Law of Fire Inwurance. 1832, Law sheep. 800 pp.....

Hino & Nichols' Fire Agents' Hand-Book of lisurance Law.

Law_of Assignments of Lifo Policies, By Hixg &
Niiors. . bne Asagnment of Life Policics hias been the subject
of mu:h recent Jitigation, <o that the standard text books, issued
culy a few years uinee, are wholly mcomplete i regard to it his
wark brings the law down tothe present date. Clotheececceeiaacee

Finch's insurance Digest, conumng asummary of 3l thelate
deasions ol Coutts of lastTevort, wath a full index of subjects, and a

talle of cates, formung a **reference book ** indispensable to every
lawy er and undeswziter, officer, OF agent, B¥0eeieracsccrrariceiianes

PricCeces cacrecrinstancsrssancecscnssese

Digest of ihe Law of Inwrance, baing a conunuation

B man’
R AL t vol. Royal octavo. Law shecpo.caccerisceee

ot Sansum's Digent,

May on Insurance.—Secend Editien, The Law of lausurance as
yapphu.\bk t0 lﬂrc, 1afe, Acciwent and other nisks not mariac,

JTE S T T P LT T PR TT PP PRSI RO L LERRPLLTRRS

Cooko on Lifo Insurance. "f reroiki R H, Cooks, Esq.,
of the New York Bar .\ conclse, exhianstive treatisc on tho

. Law of Life Insacance, including fnsitrance by mutual benetlt
socictivs and aceldent fnsurance,  AMnerlvan, Luglish and Gan.
! adian cases havo been cousuited. Bound in Jawstyle. Yrice,

Tho Law of Firo Insuranco.—Hy Hrav FLaxoees, Esq. The
Aot scs ot il cahausting teat boe on Fae lasurance now Wcfore

thapublic. Sevond aditivn.  Uac vol., 6o pages. Law sheep. Pub-

HIMed at T H0ecee.ceeiie secancccsnacarsscicassncstos osnstacater

Bennett's Firo Insuranco Ca"sos.—“t'\\i\h and Amctican,
trom the cathiest dates, tull aud valuable. s vols.  Price per volume.

phillips on the Law of Insuranco.—By Wittaro Punrurs,
rifth cdition, revised and brought down to the recentimes, 2 vols,

1AW ANCCP et settianecassscisnsne see cesesssvessansrsaues

. Tho Law of Lifo tnsuranco.—Lirx axn Accinest InstraNce
Rerorrs, 1y Mrovitax L. Hicreew, of the Hoston tur, with notes

1o leading English casey,and numctous referaies. 5 vols,, 502 pages,
foyal octavo, Jawsheep.  Per volume.eseciisivassrsncarsnscnnese

Sharpstoin's Digest of Lifo and Accldont Casos.—
A full compendium - she American and Hritish Life and Accideat
lus, Cases. =90 Pages  Law shecp.cecascensaseccsssnsasasseesses
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