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‘T'HE DISCUSSIONS WHICH we have extracted from the
official report of the last mecting of the .\ctuarial
Society of America will be found very interesting. Of
the points touched on in connection with the papers
reviewed in this issue, the question of the wisdoin of
grauating endownient policies 0 pursons to whom a life
policy would be refused is perhaps the most important.
It will be noticed that the opinions even of experts do
not always agree, and the thorough veatilation of such
subjects is the surest way of arriving at the truth. The
very practical and valuable nature of these discusswons
will find a general appreciation, and will confirm the
high opinion alrcady held as to the ustfuiness to
the profession of the Actuarial Socicty of America.

NOT L.ONG SINCE the city of Victoria, British Colun:-
bia, had a fire in Spencer’s Arcade, a small oue, indeed,
so far as fire damage went, it being scarcely ahundred
dollars. Thedamage fram watet, however, poured on
by the firemen is stated at about £6,000. The Com-
merctal_fournal says that the city is not unlikely to be
called upon by the insurauce cowmpanics to reimburse
them for this damage. We mention this case because
itis a sample of what frequently occurs in mannerous
ather places besides Vietoria, and because it iHustrates
the value of a good salvage corps in towns of any con-
siderable size. Covers promptly spread would in this
case have saved somebody the greater part of that
$6,000. Firemen, especially those not thoroughly
trained by constant, judiciously directed service, are
apt to pour uvon or into a building on fire all the water
they can bringito bear, regardless of the size ot locution
of the blaze, and excess of water is frequently a good
gdeal more destructive than the fire ,self A salvage
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corps should. in some form, be an adjunct of every fire
brigade. Its scervice may save more in a single fire

than its cost for a whole year.

Tur ANNCAL rErortT—the thirty-seventh—of the
Postmaster-General of Great Britain is out, and by it
we are enabled to show the progress of the govern-
ment's magnificent schene of anmuity and life assur-
ance, which has heen inexistence since 1865,  ‘The free
circulation of its {v. elve pages of claborate regulations
and instructions, combined with all the prestige sup-
posed to attach to Her Majesty’s government, served
to awaken enthusiasm in the overwhelming number of
163 persons who applicd for and received policies of
asstirance on their lives during i8go. The amount
thus assured reached the enormous sum of $127,330—
almost as much as some of the medium-sized life com-
panies on this side the water avercge daily! During
1889 somewhat greater results were obtained, for 671
policies were issued assuring $164,160.  The number
of annuities, granted in 1890 was 938 immediate and
116 deferred, altogether for the sum of $122,413.
Thest are great 1sults, and indicate unmistakably the
extensive desire of the general British public for gov-
ernment life assurance. By all means let us have more
of these * paternal** schemes, and abolish the old fogy
corporations still trying to compete with the govern-
ment in sclling life assurance !

EXPFERIENCE SEEMs TO have shown that a salutary
lesson is to be learned from the methods of the New
Engiand mill mutuals with regard to inspection. We
do not refer to the fact of careful inspection itself—the
necessity for that is universally conceded and exten-
sively practiced by the stock companies—but rather to
the manner of making the inspection. Mr. U. C.
Crosby, pruidmt of the New Ingland Fire Jnsurance
Exchange, in a paper of great interest read before the
Northwestern Fire Underwriters’ meeting at Chicago
recently, dealt at some length with this question from
the standpoint of close and extended observation, and
strongly urged the adoption of some system of united
inspection by all the stock comparnies, in place of the
preselit system of inspection by each company with its
diversity of conclusions and requirements, greatly to
the pcrl‘{l_g.\\xu of the insured. He cites the speehcle
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in his own field of a hundred specials crossing and re-
crossing and duplicating each other's work in a diversi-
fied inspection, which, he says, ‘does not reduce
hazards or the loss ratio,” and which entails great
expense. We do not of course understand Mr. Crosby
to favor the doing away at all of the company special,
but only that the most thorough inspection of risks by
trained experts 'be secured by the united action of all
the companies. Fifty companies have already com-
bined to form the New England Bureau of United
Inspection.

T'HE MEETING OF the Actuarial Society of America
on Canadian soil was one of those international gather-
ings which we delight to record. As Canadians it was
a keen pleasure to the members and friends of the
Society resident in the Dominion to welcome to our
midst so many noted Americans, and we can guarantee
a cordial reception whenever we may again be favored
by the Society’s presence. Every interchange of Lios-
pitality helps to draw closer those bonds of brotherly
kindness which every sensible man desires to see
strengthened to the utmost. Miss Canada is not will-
ing to lose her identity by marrying her big neighbor,
but she is very anxious to be indeed a sister io him.
‘I'ie two nations live side by side, speak the same lan-
guage,have thelsame religion, and in many other ways
have commnion interests, and should be among the very
warmest and firmest of friends. Any society which
draws toguther the citizens of the two countries is
deserving of the thanks of both, while any fire-brand
agritator,who endeavors recklessly to sow dissension be-
tween them, should be looked upon in the same light
as & criminal.

IN THE wAY of current news, we stated in our last
issue that no appointment had then been made of a
manager here by the Caledonian insurance company,
and casually expressed the opinion, also shared by
Montreal underwriters generally, that the director,
might well hesitate to appoint a comparatively inex-
perienced young man from the ranks of the brokers to
fill such a position. Very naturally there are some
who hold a different opinion, asis their right to do,
and yet who have, it is said, taken offence because the
CiRroNICLE has also presumed to have and to express au
opinion on the subject, even though in such a manner
as todivest the allusion as much as possible of person-
alitics. A proposed appointment which passes over
the heads of half a dozen trained underwriters experi-
enced in agency management, and which aims at the
selection of any broker, however competent as such,
challenges prompt criticism aud disapproval in the
interest of sound underwriting management. As a
public journal devoted to the best interests of insur-
aunce, we stated the incontrovertable fact that such an
appointment was “ unusual,” coupled with our im-
plied opinion, so generally held, that the appointraent
of a man without experience in general agency man-
agement would be unwise. It would seem that the
directors of the Caledonian hold the same opinion. We
have dealt with this mauier without prejudice for or

against the particular man named for the position,
whom we do not know even by sight, It was the
incongruity of the proposed appointment, not the man
personally, with which we had to do. The Curon-
1cLx has decided opinions on all questions pertaining to
insurance and its management, which will be, as here-
tofore, freely and impartially expressed without fear or
favor, and without dictation by anybody anywhere.

WE ARE IN receipt of a letter from the representa-
tive, at Fredericton, of one of our best life companies,
calling attention to the old story of the operations of
the humbug short-term endowment nrders, and calling
upon the CHRONICLE to urge upon the Dominion
Parliament the necessity of legislation to drive the
swindling concerns from the Canadian field. Well,
that is just what we have repeatedly done for the past
six months, and we can only repeat the observation
that the protection of the people from downright frauds
in the fair name of insurance is quite as clearly the
duty of our legislators as is their protection from any
other class of frauds. \We are of the opinion that these
so-called endowment, and especially the ** bond invest-
ment, '’ coucerns, of the assessment variety, may
legally be proceeded against by the public prosecutor
under our existing laws ; but inasmuch as this official
does not move in the matter, a distinet !z, clearly
giving the insurance superintendent the authority to
expel the frauds, may be needed. That they are fast
disappearing in the States under the aroused indigna-
tion of the people, who begin to realize how they have
been duped, is no reason why their exit should not be
hastened here by the strong arm—or rather, the vigor-
ous boot—of the law.

THE UNEXPECTED IS always happening: a fact
never to be lost sight of when considering the benefits
of accident insurance. The Accident News well puts it
when it says: ‘“The only thing certain about the
accident that is going to happen to you some day is
that it will not be the accident you expect.”” Men are
less liable to be killed or injured by the casualties especi-
ally pertaining to their calling or occupation than by
those looked upon as remote contingencies. The above
journal, in speaking of a large number of clippings from
the daily papers during a part of July last, illustrates
the truthfulness of our statement when it says :—

A clergyman loses his foot in boarding a railway train ; the
travelling salesman to whom that accident should have happened
is struck in the cye by a base Lall as he passes along the street,
and the base ball player is drowned while bathing. Of the 239
accidents enumerated in these clippings, 59 of which were fatal,
27 were cases of drowning.  The carly part of the bathing scason
was narked again this year, as it is every year, by a large
nunber of these sad accidents. Those who cannot swim take
risks which arc proper only for the strong swiminer, and the
strong swimmer falls a victim to the cramp, or, as has been
the case several times alrcady this scason, heroically loses his
life in his attempt to save otliers.

It is astonishing how many casualties occur from
falls to people of quiet habits and moving about the
streets or engaged in mon-hazardous employntents
The News refers to the accidents reported at police
head quarters in New Vork for six months——noted by us
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some time since—and remarks that out of 2,361
accidents thus reported, 1,371 were from falls, or con-
siderably utore than onc-half. The fact is, no man,
however safe his occupation or careful his habits, is
safe from accidents when least looked for.

COMBINATION, NOT—(-}ONSOLIDATION .

In the exceptionally able address of Mr. G. F. Bjs-
sell, general agent at Chicago of the Hart‘rd Fire
insurance company, before the Fire Underwriters’
Association of the Northwest, the other day, it scems to
us that he somewhat confounded the benefits arising
from a closer alliance among fire insurauce companies
with allegcd benefits to come from actual consolidation.
Confederation is a widely different thing from amal-
gamation. Itis yet to be demonstrated that the latter,
on any extended scale, would be for the permanent
good of the business. The old cry, that we have too
many companies, such as they are, to insure the best
results may be true enough, but in the same sease it is
true that there ave too many people in the world, such
as they are, to allow of the highest prosperity and the
most enlightened progress. Considered in the aggre-
gate, there is in fact too.much of about everything in
this world except goodness, when viewed from the
standpoint of interested competition. Experience for
some thousands of years has shown, however, that in
all forms of human activity this competition has been
one of the very best things for the competitors them-
selves. It is the mainspring of the best achievement
and at the same time the balance wheel to the world's
machinery.

There are of course plenty of weaklings in the fire

insurance ranks ; and unless they get gradually stronger
bs judicious diet and prudent exercise, .ompetition
will sweep them aside, as it has done so many here-
tefore. It does not follow, however, that a small com-
piny is necessarily a weak one. A company with a
million dollars of clean assets aud only half a willion
of liabilities is manifestly a strong company and a
desirable factor in underwriting ; while another, with
ten millions ~fassets and liabilities crowding close upon
that respect: »le sum, may be really weak. Whether a
company : small or large, its real value depends upon
being managed with underwriting skill and with
reference to the extent of the field which its resources
cmable it to occupy. Quite a respectable percentage
of the companies which have retired during the last
decade might have continued and grown but for a too
ambitious management. The attempt to run a narrow-
gauge train on a broad-gauge track always ends in
disaster. A comparatively small company with a reason-
ably large surplus may do a safe and profitable busi-
ness in a field limited to its capacity, while by attempt-
ing to spread itself over the general agency field, such
as the large companies may venture to enter, it under-
takes an injudicious competition under which it is
likely to be flattened out. The attempt of these strip-
ling Davids to fight in Saul’s armor is attended with a
costly experience which generally comes o0 late.

We do not think the difficulty of the present fire
underwriting situation lies so much in the excess of
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stock companies, either small or large, as in the ven-
turesonieness and bad handling which rome of them get.
Mz, Bissell's own prediction, that in the United States
the next census will show the nation’s wealth to reach
seventy billions of dollars, of which thirty billions will
need fire insurance protection, points pretty clearly to
the fact that under the policy of extensive consolida-
tion that business cannot be handled cither wisely or
well for cither companies or policyholders.  Combina-
tion and concentration of effort, the marsaaling of a
compact fire insurance phalaux with a solid front, led
by good generalship, is what we need.  Inherently
weak companies will necessarily fall out of such ranks,
but there will be room for a good many soldiers, if well
equipped. to do good service in some part of the field,
even if less than six feet tall.

LIFE ASSURANCE AND PHOTOGRAFRPZ.

On glancing at the above title, most of our readers
will probably ask themselves, what possible connection
there can be between subjects apparently so widely
separated.  And yet, when we remember how such-
diverse departinents of science as medicine and mathe-
matics have been pressed into the service of life assur
ance, why should we wonder at the suggestion to add
another branch, that of photography, to the list? And
it has, in fact, long seemed to us that there isa blank in
connection with the business which photography can
fill with much advantage. In the early years of the
system it was compulsory on all applicants to present
themselves personally at the office of the company, so
that the dircctors and officers would have an opportun-
ity of judging for themselves of the desirability of the
risk. Owing to the magnitude of the business in modern
times, any such practice is, of course, now impossible—
all that can be done is to get as full answers as possible
toa series of inquisitorial questions put to the applicant
and themedical examiner. And yvet how oiten adoubt
arises as to the proper course to take with regard to an
application, only the medical referees of the companies
know. ** What shall we do with this case? He is
hardly first class. and yet may be an average risk. On
which side of the line should we place him? Shall we
decline him or let him pass 2 Such a soliloquy very
frequently takes place at the head offices, aud it gen-
<rally ends, as is natural, in taking the benefit of the
doubt. Ancd .n the other haund, how often we hearan
agent say : “ If the company could only sec so-and-so,
I feel sure they would take him ;" but they do not see
hiim, and theapplicationis declined. Now, why should
not photography be made use of to show the officers
just what the appearance of the applicantis? We
think the suggestion needs only to be made to have its
practical value appreciated, and we would certainly
recommend our agency {iends to forward to the head
office a photograph of any individual whom they be-
lieve to be a really robust and desirable life, but of

whose cligibility the medical directorhas doubts.  We
believe the results will prove satisfactory. Butinorder
to be of value, the photograph should be signed by the
applicaunt for purposes of identification, and should also
state at least approximately the date at which it was
taken.
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MISFITS IN INSURANCE MANAGEMENT.

Somebody has well said that the numerous misfits
in the various occupations in the world resemble the
vain attempt to make square pegs fit into round holes,
and ziee versa. A little observation shows that many
cxcellent men capable of creditable success in callings
to which they ate naturally adapted narrowly escape
downright failure, and chafe through life doing the
thing which they are not fitted todo. ‘There are law-
yers who should_ have been doctors, doctors who should
have been preachers. preachers who should have been
school teachers, teachers who should have been almost
anything else, and so on, not alone in the professions
but in all classes of business. There is this difference,
however, that in business pursuits profit and loss con-
stitutes the try-square by which a man is measured and
speedily pronounced a success or a failure. The square
peg which gets into the round hole in commercial pur-

suits soon disappears to give place to the peg that was
made to fit.

It is with some pride that we say, that long and
impartial observation has convinced us that there are
less misfits in the insurance business, especially in fire
insurance, than in any other Kind of business, banking
perhaps excepted.  In the very nature of the case it is
natural that this should bLe su, for eaperience has
taught insurance capital, which like all capital is sensi-
tive, that the many and jeculiar hazards of the busi-
ness require framed men to handle it, and hence
extreme care is taken in the sclection of men for
responsible positions. That cate goes to the very core of
the question as to a man's experimental knowledge of
the particular duties tobe performed. It is not enough
to know that an applicant for a position as special
agent or inspector is a bright man and a good head
clerk behind the company’s counter, but added to an
indispensable knowledge of the nature of risks, of
proper building construction, adequate fire protection,
and moral and physical hazard must be the ability to

approach men judiciously and to know them when
approached,

With the branch or department'manager responsible
for the results in awide ficld, all the qualifications nec-
cessary to the inspector must be found and a good
many more, and all in more perfect measure.  Joined
to the ability to judge accurately and the serve to act
promptly in emergencies must be a knowledge of the
fundamental principles aud acquaintance with the
recorded practices of successful underwriting. ‘I'heman-
ager should know cvery inch of his field, the hazards
peculiar to cach locality, and thoroughly understand
the cffects of co-insurance, average claukes, other insur-
ance, rightsand limitations of mortgagor or mortgayce,
special permits, the law of waiver, and a hundred other
things affecting directly the entire business for which
he is responsible.  But knowing the ficld and knowing
the nature and cffect of the policy contract in its many
forms and its proper application in all specia} cases are
not enough,—he manager must know hpw best to
hendle Dis field forces, It is one thing {p know all

about insurance and how it ought to be donein a given
ficld, and it is quite another thing to get and to skilfully
handle the agents in that field so as to insure
success. ‘That a man is bright and stirring and a
** clever fellow,™ as we say, is not necessarily a guar-
antee that he s competent to be at the same time a
good general to handle heterogencous forces, and a
judge with penetration to see hoth adverse and favor-
able situations and to decide on measuyes to counteract
the one and to magnify the other. It takes training
and experience, as well as natural ability to make a
successful fire insurance manager, and the history of the
business shows that success under any other conditions
is so rarc asto be phenomenal.

THE EVOLUTION OF THE BROKER.

The broker in fire insurance is of comparatively
modem origin and mainly confined to the American con
tinent. In Great Britain, if he is admitted as a factos
in the business at all, e is an extremely subordinate and
an entirely uninfluential one. There he never presues
to dictate, but is content to be dictated to by the com
panies. In this country aud in the United States the
brokerage system has grown up in the tropical atmos-
phere of a heated but not always judicions competition
for business. And it has grown rapidly and into stal.
wart proportions, until in a few of the larger cities the
interesting question as to whether the brokers control
the companies or the companies the brokers is an un
solved problem. Doubtless there isa legitimate field in
fire insurance for the broker, but in the United States
especially he has demolished the fences, and ignoring all
restraint has everything pretty much his own way.

In their @ager scramble for more business, the com-
panies have petted the broker until the pet has well
nigh become the master. The business in New York
has for some time been practically controlled by the
brokers, whose only interest in the company is to play
it for big commissions, regardless of the qualitye of the
risk. Aund New VYork is not the cnly city of which
this may be said. There are plenty of cases where the
broker's commissions amount annually to four or five
times the salary of the principal officer of even the Iar-
ger companies, a considerable share of which commis-
sions has been “carned *’ on risks into the taking of
which the companies have been bulldozed. The troub:
lesonme commission question is really the brokerage
question, and if things go much further in the present
direction, the time will soon come when either the
broker must drop into his place as a humble solicitor of
risks subject to compauny regulations, made to be
enforced, or elae the company managers will make therr
hasty parting bow to the indignant sharcholders.
There are, we are glad to see, cheering signs that some
of the old and strong British compauies on this side of
the water will before long manifest by action the cour.
age of their convictions, awl cither entirely climinate
the broker. substituting therefor a controllable work:
ing force on entirely different lines at a great reduction
of expeuse, or relegate hiwn to his legitimate sphere of
subordinate dependency.

R
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THE INTEREST RATE QUESTION
Fditor INSURANCE & FINaNCE CHRONICLE @

Your issue of Oct. 15th contains a fmir and temperate discus-
sion of the future rate of interest obtainable un hife mwstrance
investments in this country, hieaded “.A Threo Per Cent. Stan
dard Not Newded.”

You use s a basis for your argument the United States com-
panics’ experience, us given in the Jast Connecticut report. My
purpose is merely to point out, that die method used in said
report docs not give the nef rate of imterest carned, and that
when the caleulation is rectified it overturns your conclusions.

Let us take as an illustration the result obtamed for the
husiness of 1890, as found on page 375 of the last report. The
annnal rat of intetest received by all the companies nuking
statements to Comnecticut, for that year, is made to appearas
5.197. This is obtained by casting the total interest receipts
(£36,199,651, page 376) into the mean assets (2697,352,192), held
between the begiuning and end of the year.  This Jeaves out
many important considerations, which can perhaps bust be
shown hw arranging the data as it should be,

Mean admitted assets 28 abOVC . cveen vvsves voesee

$697,352,192

Add mean unudmitted assets veportedoa, oo, onae, 1,929,858
$649,282,0350

Deduct—

Imperial & Vermont Cos, withdrawn.. § 256,258

Net deferred prems. (not assetsproper) 7,771,402

17 net iut. earned i 1590.1ccese.e0eaee 13,578,122 21,635,872

Net mean assets subjoct to a year's intarest, oo, $077,040,155
Int. dividends aud rents received in 1890 as above 36,190 6351
Decline m market value of assets and
in amount of accrued interest reported
{01 1800 .0 cae cenene covann oeus . 24,401,007
Profit and loss and R.E. expenses mark-
ed off in dislsstinents e cens cvanen
Expense of making und caring for iu-
vestinents and fortaxeson R.E. which
should hay e been deducted from rents,
at least 1277 on Het ASSEES s evves cneaes

1,280,279

3:456,121
— 3§ 9,143,407

—

27,050,244

Actnal net interest earnied.cvees oot cvveerienes

\Which is ouly 3.993 7 of the nean assets.

Of the above mean assets the report shows 885,739,028 to be
“surplus” Dec. 31, 1890, But this so-called surplus included
$£36,031,818 of capital stock, tontine and other special funds,
the interest upon which is pledged to special partics, and does
nut go properly to suell general mterest secapts. The general
surplus was therefore only £49,107,210. It wounld appear from
this to the non-eapert, that the labibties of the compaunies
being $632,117,090 aud the net interest carned as above being
£27,050,234, that the rate carned upon liabilities was 428 .
This would be aun error. The accumulation formula requires
that interest should be carned upon the ret premiums in addi-
tion to the reserve.

On page 376, the report shows £27,397,542 was needed to be
earned as interest in order to maintain the 4 staudard.  While
objecling to the method used by the department's actuary in
arriviug at this result, the amownt itself is very nearly correct,
and shows that for the year 1890 the companics reporting to
thic State of Connecticut, as a whole, 2ven with the aid of their
general surplus, darely carned in iuterest a sum sufficient to
maiutain their reserves. The lowering of the interest standard
is not therefore ** a mere theory of the future,” but a condition
which confronts us to-day.

Yours respectfully,

Wat. D. \WHITING.

[The above technical treatment of the subject by an
able sctuary shows how figures can be so arranged as
to prcve apparently the tling wished for by the writer.
We cheerfully give Mr. Whiting a hearing, but must
call attention to the important fact,” that the design of
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our former article was to show by comparison of figures
obtzined on ti ¢ same basis cach year, that for several
years the dechne ininterest rate has been very small,
Oun figures still prove that fact, for of we admt that
Mr. Whiting's caleulations are correet, the application
of the same method he has here used to the reports of
fis 2 or eight or ten years ago will only reduce the rates
then prevailing, so that the refative rate will still be
maintained, It scems, therefore, that f Mr. \Whiting
is now correct in s conclusion, viz., that there ought
to be a reduced standard, then that redaction was very
nearly as imperative five years and mote ago as now.
Then, again, we do not admit the }» per cent. charge
on net assets for caring for investments, cte., above
introduced, in addition to which, it will be noted, he
charges tp 51,286,279 for reat ¢ tate expenses and pro-
fit and loss.  Does anyhudy behieve—does Mr. Whiting
himself believe, in all serivusness—that it cost the com-
panies duving business in Comnecticut  considerably
more than four miihon dollars in the year 18go, to care
for their investments alone?  We think the method by
which Mr, Whiting 1caches the conclusions above will
be rogandad by most people as unique, and they will
especially be apt to impuire on what principle of fairuess
e ¢l argues, without eaplanation, interest account with
the 1.rge decline in mairket value of assets, as if this
were an actial loss on current account.  Everybody
knows that 18y wasaltogether an exceptional year for
mark:t vahie of seeuritics, with a depressivn unknown
for a decade, and which may be unknown for another
decace ; and that it was temporary only is si wa by
the present values of the same seeuritics.  Qur conten-
tion 1hat not only in the United States, but in Canada
and i1 Englaud, the decline in interest rate for several
years has heen 100 slight to justif, the adoption of a
3per ent. standard in the former country,we think still
holds.—Ev. Instranen & Fivancs Curovicr.]

THE NEW YORK LIFE EXAMINATION.

Borwe interesting information has been given by
Deputy Shannon of the New Yol Statc insurance
department, in charge of the New York Life iu\'es.ti-
gation. He has talked quite freely to a representative
of the Spectalor, stating that the examiuation has so far
progressed that heis able to say unequivocally that
the company is in a solvent condition, showing a sub-
stantial surplus over all liabilities.”  Ofcourse, thisver-
dict was confidently expected, and is also endorsed by
Mr. Banta, w ho was present at the interview. Mr. Shan-
non also stated, in the presence of Mr. Banta, that the
latter, at the request of the former, had presented to the
examiners in due form his charges against the manage-
tent of the company, under the direction of his at.tor~
ney, that the answers of theaccused would he furnish-
ed Mr. Banta, and that then opportunity would be
given him to offer a supplementary statement, together
with any additional evidence he may wish to produce.
Apart from this, Mr. Shannon announces that the
charges will be investigated, on their own account, by
the department examineis. The examinaticn of the
affairs of the company goes back to 1877, when an
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exammnation was made by Hon. J. A. McCall, then
insurance superintendent, and is stated to include the
‘aluations of every iece of real estate, all stocks and
bondsin detail, and cvery poliey of the company. ‘The
assets deposited and the buildings and realty owned in
forcign countries are being valued under the direction
f the several representatives of the United States gov-
crument, at the request of the insurance department,
The examination will show the condition of the com
pany as of June 30 last, and its completion is expected
within a very few days, probably not later than the
middle of the present month.

FIRE BUSINESS OF BRITISE COMPANIES
FOR 1890.

From an interesting table in the Recieae of London
we have compiled the following exhibit of the fire husi-
ness of all but a few of the more insignificant companies
in Great Britain.

Percentages

' ?l-:wcm« Loases: Eap, jloses
Name of Company Premiums I Losses, |1|lx,n|-s(;::xl::- l’r::n\ P ::'m :l‘-"“i.
' t
|74 V" £~ %

Lav.& Lond. & Globe j1,423,762) 820,027 430,531 57.5, 30.6. $8.1
North British. .......1,389,.57'8[0,087,404.!()5 58.3; 335, 91.8
Royal...... ceeseeae)1,220,382, 686,566 395,762 56.2 32.4 88.6
Phoenix..oiv. «eoeee 11,037,977, 638,609 313,883 615! 30.3' 918
Comumercial Union ..! 939,295 550,860 252,468 GL.S; 300 91.8
Sun Fire...cc. .oeees) 871,6791 470,983 265,953 540/ 30.5 S4.5
Imperial Fire. ....00) 764,364).143,686 25548y 58.0, 33.4. 91.4
Norwich Union . ....| 745,347] 465,405, 237,741 02.5, 31.7 9}.2
Lomndon & Lanc.....| 702,347| 382,618 227,960 5.4.4| 32.4! 86.8
Lancashire.... . voeey 679,703i 454,242 214,624 66.8‘ 315 983
Northeru. .... ’ 71,464} 393,159, 220,00’ 53,3‘ 297 gs,s
Queen..oeesienseansr 644,5001421,.849 207,347 65.4' 321 975
Guardian .... .... | 579,284] 331,800 200,312| 57.21 315 917
London Assurance. .1 423,766| 211,714 139,694 49.9] 32.9: gz.g
Alhance..oies coveenr 395,295: 158,020 120,039, 477 30.5 78.2
l’al.:umc_....... cieses 300YlY, 232,58 117,570 64.4' 325 469
United Firc..... ..... 265615 176,36; 76,060' 663 286 g5.0
Scottish l]nion......' 251‘3701 L6 775495 44 4' 308| 75.2
County Fire.... .... 250,3041 122.728] 72,676 .19.0] 29.0] 78.0
Caledonian..... ....| 231,589} $8,970] 76,292; 354] 37.2| 75.6
Atlas cooeee coee caeal 205,838) 122,281 63,044, 59.4] 30.8] go.2
Natwonal, Ireland....; 203,010 132,424; 63,032, 05.2) 31.4| 96.6
Manchester........ oy 209,204 114,159, 03,208, 555, 31.0 g;.x
Cityof London...... 188,422 138,575 65.609. 77 6! 34.8'1124
Lion Fire.ece e ceeeed| 183,400 111,345 63,796! 60.71 347! 95.4
Glasgow & London..! 170,682 142,114} 63,786 83.2| 37 6l120 8
Economic...ooee ceesj  148,673; 76,326; 57.272; 31.3| 35.5{ 89.8
Union Assurance....; 143,247 87,043 52,200 611 36.4| 97.0
Law Fire....... ceeep 122,750, 55,357, 34356 15-5) 27 Y 730
Patnouc............‘ 107,215 67,060, 36,525 4,1 340 97.1
West of England...." 101,813 50,800 30,620' 49.8! 300! 799
Royal Exchange*... 100,267t 52,902 32,551 52.7 32.4! S5
General cessse seesnst  G0,749] 54,4221 30,390, 34.5) 364} 90.9
Equtable Fire .oooo0y 92,392) 52,5y 20,68y, 57.1} 288 80.0
Fire Tus. Asso. cooaes 87,356' 56,ou.‘ 32,739, 6J.0[ 37.4,101 4
Yorkshire..... - 55,477 41,466, 32,4.8 483 38‘4‘ 86.9
Hand-in-Hanc 77,658' 42,200] 21,506 54.3! 27.6] S20
Kent.ooooiiiaoonans 61,8051 23,9571 21,047] 38.8] 34.0] 52.8
Law Union.... .....] 52,595/ 18,069{ 17.423| 343| 33.1§ 67.4
British Law...o ool 33,045, 13,409| 21,598 42,3 05.2i110.3
}_Iulland Countices ... 29,529, 10,5951 11,596 35.6' 39+, 750
Essex & Suffolk..... 25,431' 1,41y, 7,125} 44.7, 27 9! 72.7
Scottish Alliance....] 10,280, 5,841] 15,902 56.8! 57 4'114.2
Bolton Cotton Trust.| 10,132| 6,657 So7} 605.71 8.8} 74.5
Co-cperative.... ..., 7393 3.005! 2,242 40.6] 30.3] 70.9
Commercial ot Scot. 6,166 1,964] 3,054 31.8! 49.5! S1.3
Church of England.. S™12)  1,300]  3,212| 22.2 54.9]| 77.1
Wesleyan Meth. Trust 5,403 2,800; 1,150 51.8, 21.9i 73.7

* Eight months’ business, t Includes eape 'ses, ctc., on accident busines's

The Australian Mutual Provident Life has decr-
ded not to enter Great Britain for business, as has for
some time been contemplated.

NORTHWESTERN FIRE UNDERWRITERS.

We present the following pithy extracts from the
various papers read at the annual meeting of the Fire
Underwriters’ Association of the Northwest, held at
Chicago, Qcc'per 7th to gth :

There can, I think, be no disagreement to the follow-
ing propositions : First—That the object of inspection
should be to acquaint ourselves with the pertinent risks
we are assuming.  Second—That suchh information to
be of much value should be had in time, if possible, to
prevent defective or badly exposed property baing
placed upon our books

Has our inspection in the past, or does it now. fulfili
these two functions? If we answer these questions
candidly, we must say ‘hat a great deal of defective risk
is accepted by us before inspection by our sg :cial agents,
and, further, that when our inspections are made by our
special agents, couscientiously as they are, do they not
lack the expert trade knowledge to give them full
value ? Let me not be misunderstood. I mean simply
to say that our special agents, industtious, faithful and
loyal, act under limitations in knowledge of details
which experts possess; act under such knowledge as
the managers have, which is frequently not equal to
their own. What both managers aud special agents
lack is expert knowledge. What seems to be needed
then is: TFirst—Expert inspection. Second—With
reasonable frequency. Third—In time for use before
the risk is written. To know all that we can before
a risk is written is obviously the dictate of sound sense.
Our present methods of what we call inspection are in
my judgrn.ent far short of what is need~d and of what
is attainable.—President £oddy’s annual ad-ress.

From information furnished by the eleventh census
it would appear that in 18go there were, of all sorts, over
seventeen hundred insurance organizations transacting
business in this country. Eliminating county and
township companies and associations, and corporations
following other branches of underwriting, there are left
three hundred and sixty-five American and foreign
joint stock, and one hundred and ninety mutual fire
insurance companies that may be said to be actively
engaged in fire underwriting, with premium incomes
ranging from five thousand dollars to mnearly five
millions each per annum, and that eighty per cent. of
the entire business is transacted by less than one hun-
dred and thirty companies. Are the interests of the
public and of capital best promoted by this excessive
duplication of machinery? Under the constantly
changing conditions of the country and the intenser
forms ot competition as a resulting consequence, will it
continue to be tolerated ? During a period not much ex-
ceeding twelve years, with nogreat disasters affecting the
solvency of underwriting institutions, what is the fact
that one hundred and sixty joint stock fire insurance com-
panies, withan aggregate capital of thurty-two millions of
dollars and assets approximating forty-five miliions, ha-e
been retired, either by reinsuring, by liquiC.tion, or by
failure, but evidence of prodigious waste, and . pro-
phecy that this thinning process must continue until
the most economical adjustment possible is reached ? —
G. F. Bisscll, general agent, Harlford Fire.

The lesson and effects of the Chicago fire were many
and varied, We have only time for consideration of the
more cssential ones : First, and very important to the
property owser, it proved the unreliability of purely
local companies in the event of a disastro. sfire in thcir
locality, and that agency companies are t. » only per-
manently reliable ones. The fundamental idea of fire
insurance is the dissemination of risks over a wide
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area, so that the losses shall not ** bear ruinously on
any, but lightly on all.”” In flagrant violation o, this
idea, the Chicago companies had courted a |spirit of
exclusiveness, and, as it were, built a Chinese wall
about the city, secking to monopolize all the risksthus
enclosed. Proportionately to their success in this, and
they did succeed to the extent of $35,000,000 at risk,
Chicago suffered, as Boston suffered a yeur later, and as
all cities must ever suifer under similar con:tions A
city cannot safely insure its If, but cities o ... towns may
insure each other, which means national aud interna-
tional, or agency fire insurance. * * =

Companies operating under stock notes or paper
capitals were literally consumed. The residue wasn't
sufficient for the merest outline of corpse. Even the
paper stockholders couldn’t find enough for a respect-
able inquest—though it is not on record that any of
them were burned to death in the attempt. Most of
them were in the fore-front of the retreat, doubtless
bound for the ** Cross Road Corners of Chaosville,” in
search of those * securities,” which were cither past
finding, out or not worth the search wiien found. Chi-
cago's experience with paper companies should never
have been forgotten by the property owner. Yet,
strangely, paper indemni*, still finds favor in certain
quarters. .

As regards fire insurance companies, the necessity of
making provision for extraordinary losses veceived a
terrible emphasis. Companies that hiad allowed stock-
holders to extract all the meat in dividends, ‘*leaving
only the bare bones of capital,” were burned to a cin-
der. ‘The year 1871 found the business demoralized.
Greedy rate cutters had precipitated a general scramble,
with the usual bad faith and worse practices. Many
companies were on the verge of dishonorable failure
when the Chicago fire afforded them a semi-honorable
death. But the surviving companies readily recognized
the necessity of concerted action through associations
and honorable compacts to maintain and equalize rates,
regulate commissions, improve risks, secure better fire
protection apd bul]dmg laws, angl t]ms uplift and
improve their own business, and, indirectly, promote
the general good. Boards and compacts were speedily
organized all over the country, and from then till now
the sirongest and best companies, the oues best able to
meet conflagrations, have been members of these organ-
izations. ‘The companies owed this action to them-
selves and their stockholders, and they owed 1t nnot less
to the people, who, iu turn, owed a generous support
to the companies.

The effect upon municipal legislation, on fire protec-
tion and structures was most salutary. Better fire
departments, improved water sppplies aud water works
cquipped for emergencies, rigid fire ordinances, and
stronger and less inflammable structures became very
popular, while continuous combustibles, adjacent to the
business district and frame buildiugs within that dis-
trict, came to be regardud as offences and menaces
which cities could illy afford. Chicago, particularly,
was quite willing to do the needful in these directions,
and though some of its recent buildings, like Tom
Hood's fir trees, ‘‘ nearly touch the sky,' the effect
of thefire is still apparentin the usually solid construc-
tion and in our superior fire extinguishing facilities.
In the respects considered, as in cthers, the Chicago
firc was a great blessing, as all historic fires have been
since and including the one in London in the ** Merrie
Monarch’s’’ reign—C. A. Hewilt, editor of the Aigus
ou the Great Chicago Fire.

The same underlying principles govern the business
of selling indemnity that govern all other business
ventures, and the measure of success or failure is the
same. He who leees money in either is a failure; he
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who makes it, a success.  Income must exceed outgo.
grest contingencies be provided against capital, e.rn u
fair wterest, the dignity and character of the business
maitained, or failure is certain.  [nsurance companies
are not philanthropic enterprises, but on the contrary
business organizatious created by capitalists for the
purpose  { making money, and hoping to make more
money than the same capital would earn otherwise
ir vested. There is as little sentitnent in the business
as there is in banking, the sole purpose being to make
a profit on the underwriting account and to so invest
the assets as will bring the lurgest possible returns,
Every man connecte? with an insurance company is
valuable 1o that company only when his services and
connection with it influencs the right side of the profit
and loss account.—Segy. flarbeck, Mich, Fire Ins. Co.

The one simple, single point I wrge is that it shall
by law be made cow ualsory that the coroner shall in-
vestigate every fire, We already have laws in many
of the States, which provide th .* whenever complaint in
writing shall be made by any responsible citizen, or
wheilever it shall be made to appear My the affidavit of
a credible witness th.  ~ fire was of suspicious origin,
the authorities shall proceed to investigate, etc.  Such
a law has been a dead letter on the statute booke of
New York for more than thirty years, and in other
States for various periods of time. It is wholly
ineffectual from the fact that it hinges upon the willing-
ness of some party to come forward in the capacity of
informer under oath. This is its vital defect ; men wiil
not put themselves in that position, and so fires which
* everybody knows'' are frauds go unexamined and
the frauds go unpunished. But even if this were not
so, the need for such a law would exist all the same,
for I am not pleading for a police enactment solely ; I
am seeking for a great deal more than the mere detec-
tion of incendiares. ‘The wmajority of fires are free
from suspicion of fraud, and it is into the origin of the
hionest losses that investigation needs to be made, so as
to understand the building defects and other causes
wheunce such fires arise, in order to remedy them and
prevent the further destruction of property from causes
so ascertained.—C. C. Kline of the ** Monstor.”

I am afirm believer in the association of under-
writers for mutual interests. Fair, equitable and paying
rates should be obtained, yet our efforts should not be
mainly in the direction of rates, but in that of intelli-
gent consideration of hazards, the improvement of
risks, and the reduction of the joss ratio at present
existing in this country. This cannot " brought
about by separste and independent action on the part
of each company, but only by concerted action, in
which the assured must be an interested and active
factor. We must so adjust the work of organization
‘hat the public will see they are absolutely necessary
to the business, and t7 ~t they produce a reduction, not
an advauce in the cost of insurance, * * *

There are many who believe the time is not far
distant when all the companies doing busin2ss in New
England will u ite in a general system of inspection.
* K ¥ Thea. dection of this class should Le arrauged
in a business li.e way with inspectors who would repre-
sent all the companies and who would examine all
the property, and see that requests for improvement
were carried out. We have in the little territory of
New England over 100 special agents. These 100
special agents are crossing and recrossing, duplicating
each other's work in one mad whirl of *uspection
which does not improve, and supervision which does
not reduce hazards or the Joss ratio, and this is done at
great cost and expense, and must be paid for by the
assured. If the energy and ability represented by this
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corps of field men was properly distributed and dircet-
ed, grand results would be obtained.  We must so
adjust the work of our organizations that the public
will see they are absolutely necessary to the husiness,
and that they produce a reduction, not an advauee, in
the cost of insurance. We must adopt the tmost
approved miethods, work directly for the interests of
the assured, give the best sceurity at the lowest cost,
or eventually abandon the fickd. It is because I be-
lieve in the principles of stock insurance that the
mutual plan is no more neeessary in underwriting than
in manufacturing, that our companics are officered and
supervised by men of great ability, men who would
make success in any business o1 walk in lile, who will
look the guestion faitly in the face and accept the issue
it is because of this, brcause T believe that influences
are at work which will solve this problem and prove
the ability of stock underwriters to transact the entire
insurance business in this country, for the real, positive
interest of the public, at the lowest cost and the maxi-
mum of protection, that I venture te come before yon
and present this subject for your consideration.  In New
England we have in the past been blind 1o onr true inter-
ests. Will you repeat our blundersand mistakes, iemain-
ing blind to the demands and conditions of the pablic?
—U. C. Crosby, Pres. Newe Fng T Feckang e

THE ACTUARIAL SOCIETY O AMERICA.

We continue our report of the pracecdings at the last
mteeting of this Socicty held secently in Toronte. We
quote from the official report just published. The
papers under criticism were those read at the meeting
D2ld six months previously.  After the review of NMr.
Homans' paper on “ Insurance Values as bases for Sw-
render charges ' dealt with in our last number, attei.
tion was turned to
INSURANCE VALUES AND DISTRIBUTION GF SURPLUS,

BY WILLIAM BEXNDRY (Ontario Mutual).

Mr. Ricnrer (London Life):  Inoa paper on
¢« Insu—ance Values and Distribution of Surplus,™ read
before this socicty at its Jast mecting, by Mr. William
Hendry, some ideas are presented which, 1o me at least,
appear to require further consideration, amd in view of
the fact that the author himself stated that they were
presented more for consideration than decision. he will,
I am sure, accept the remarks I am abont to make as
being for the purpose of arriving at sound couclusious
only, and nat for the sake of mere eviticism, . Under
the head of ' the Equitable and Equivalent as they
exist, or ought to exisl, between the company and the
jndividual,’” he proceeds to iljustrate how in thie case of
persons insured on different plans, but paying pre-
miums which are equivalents, amaladjustment as bet-
ween the company and its members may nevertheless
exist. The examples selected ave a Single Premium Life
Policy, an Annual Premium Life Policy, and a policy
an the Natural Premimm Plan, and <uppoesing a policy
upon each plan ta l)ccm_ncn clanm at the end of the first
year after issue, the diserepancies hetween the respee-
tive premiums paid by the members as against a uni-
form awount paid by the company, is ilustrated.

The adjustment of this incquality in the preminms
can, it is claimed, be accomplished in two ways

(1) In the case of the Siugle Pranium Paliey, by
paving, in addition to the insurance. the difference
between its 1eserve al the tine of deatl azd that of an
ordinary Level Pranium Policy ; ar

**(2) Inthecase of the Anuual Level Pranium Policy,
to deduct from the insurance the difference between its
value and that of a Single Preminm Policy

As regards the second proposition, viz., to deduet
from the amount insured (in the case of the Annual
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Premium Policy) the difference between its reserve
vitine and that of the Single Premivm Policy, there can
he no question as to the company's ability to do this,
if the contract so provided ; but 1 certainly fail to see
thiat there would be any justification for such a course,
for when the msured, in common with other members
of his class, pays a premium which, under all the cir-
cumstances, is the exact equivalent of the Single Pre
minm, ne luss is sustained by the company, and, as 4
cousequence, 110 deduction shonld be made from the
amount insured.

1t is, however, with the first proposition, viz., to add
to the amount insured the difference between the re
speetive reserve values of the two classes of policies,
that T wish to deal more particularly.

It is admitted that the respective premiums quoted
are equivalents, that is, the Single Premium being the
exact et stun pavable i advance for a policy of insur
ance payable at death, and ihat the Annual Picmum
is the exact annnity cquivalent of this Single Premium
for 21 like amount of insurance payable in like manner.
If, therefore, the Annual Preminm is the exact annuity
cquivalent on the Single Premium as stated, it neces
sarily follows that the Single Premium is the exact
present worth of the Aunual Premium ; and if so, how
can a company pay an amount fargely in excess of that
for which the premium paid is alone adequate 2 It cor-
tainly canuot do so without creating a deficiency in
the reserve fund required to be maintained to the
credit of the surviving policies, or encroaching upon
funds which have no connection with the question at
isste.  ‘To illustrate this, let us take the figures quoted
as being the respective net Single and Aununal Pre-
minms payable as per contract, add thereto the interest,
and, after deducting the respectlive proper shares of
contribution to the mortality cost for a uniform insur
aunce and the respective reserves in the case of surviving
policies, it will be found that nothing whatever i~
left over out of which the company can pay anythime
in addition to the ariginal amouunt provided for.

Stngele Preminn Dolicy.
Net Single Premimn Whole Life Policy, f10,000.

AC 3 cccas aasres snrnas vasate crsaacasnnnen caneve N30J00 ons

Add interest al 4 for OBE YCarciier taivencienanan, 130 23
Tolaleeiies coiiee ciiinnatensiseseoes tones oee B3 5422

Deduet share of mortality cost for fisst year, sy ..., o 03
Ralanice is simply the ned reserve reguired at eredit of

sach surviving policy...... R X I L1 IR

cdnnnal Preninm Tolicry.

Net Aunual Presivan Whole Lile Iolicy, $10,000.
AE 350neeee suernceornnotnats ottt sosttnctonans S 198t
Add intenest for one Year A dg. cvecse coccscccttenann 7 03

TolAleeiuee coceos cnvnsannccae sesssaceasaeacess & 20 )

Dedact share of mortality cost for one year, siy. ... 9t 83
Ralanes is simply the net reserve required at credit
of cach susv Vg Policy ceeeaceicerccne civeanees & 10f S

It will e opserved that the respective contributions
1o the wartality cost of the year differ very materially,
the ar.ant at risk being much less in the case of the
Single Premium Policy than in the case of the Annual
Premmuan Policy, such policy's share of the mortality
cost hearing the same proportiou to the amount con-
uibuted by the Amual Preminm Policy as the amount
at risk under the respective policies bear to cach other.
I need hardly add that the amount at risk is the amount
insured, less the reserve at credit of the respective poli
cies from year to year.

From the foregoing examples it is, I think, quite
clear that an adjustiment, such as referred to between
the two classes of policies, cannot be made a5 indicated
in proposition No. 1, aud, I may add, nor should il be
mwade as indicated in proposition No. 2. If, therefore,
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there is 2 maladjustment as hetween the company and
its respective members, as claimed by Mr. Hendry, the
adjustment will have to be made in some other way
than as proposed,

TATE'S ARITHMOMETER BY MAX I PEILER,

MR. Cratc : Having read Mr. Peiler's article with
much interest, T would make a suggestion that may be
of practical value, in reference to the use of the arith-
mometer. I know that tn our office, when twoor three
of them are ruming, they make such a racket that
complaint is made that the other clerks cannot attend
properly to their business.  The suggestion 1s, that af
the front of the box be open, and for that matter the
sides also, and the machine itself be placed upon a
rubber foundation, the noise is reduced to a minmmum,
so that practically other clerks could be working in
the same room without any confusion incudent to the
noise. At another time I will have something further
1o say on this subject,

A STANDARD OF MEASURING THE EFFECTS OF SELEC-
TION AMONG INSURED LIVES,
BY WM. D. WHITING.

Mg. Macavrnay (Sun Life): Mr. Whiting's paper
is a welcome contribution to one of the interesting and
importaut problems which we have to face, that of the
cffect of selection on mortality.  There are one or two
points, however, to which Iwould like torefer. I donot
think it can be safely assumed that the cffects of cititer
adverse or medical selection wear out entirely in five,
ten, or even fifteen years,  All that we can say is that
after the lapse of a certain time the cffects are less
noticeable and more uniform.  The medical examina-
tion must of necessity exclude many groups of risks
whose admission would increase the mortality not ounly
for ten years but permanently.  If actual proof of this
is desired, it will be found in the experience of those
companies which have assured impaired lives. It is
kunown that the mortality on these risks continues
abnormally high throughout the whole duration of the
policies.  And if this is the case among lives accepted
as impaired risks, how much more shouid it be true of
those who are utterly rejected ?

Then, again, it can be shown that the cffect of the
personal selection by the applicants is also, 1o a certain
extent, permanent.  In annuitants we have a class of
self-selected risks, and their longevity has become pro-
verbial.  And the mortality among them continues
remarkably favorable to the very end of the table, asa
glance at the table contained in Mr. Pierson’s article
* On Double Edowments ** (page S35 of our last issue)
will show.  And it must be remuembered that there are
generally no lapses among annuitants, so that the selec-
tion exercised by them isat the time of the issue of the
bond only.  And asthere is thus a power of permanent
adverse selfselection among tie holders of this form of
policy, it is hard 10 believe that it docesnot exist among
the other policy-holders also  And, in fact, the mor-
tality among endowment policy-holders is remarkably
favorable throughout, thus proving this to he the case.

Morcover, we canuot assumne that beeause the lapses
caase practically at the end of ten years, therefore the
injurious ¢ffcels of those lapses cease at the same time.
The undue proporiion of bad lives which the adverse
sclection has Ieft with the company  do uot all die as
soon as the lapses cease.  Furthermore, I do not think
itis the case that the excess in the rate of mortality by
amounts bevoud that by lives is due only, or even
chicfly, to the adverse sclection of those who cancel
their policies in exchange for paid-ups of smaller
amount.  This is, perhaps, one of ti-c canses, but only
aminor one.  The number of policies exchanged for
paid-up assurances is small compared with the total
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cancellations.  The higher mortality by amouunts is
due rather to the excessive mortality among holders of
large policies than to the favorable mortality amonyg
the holders of small paid-ups.  And this is the result
of adverse sclection eacreised before the issue of the
pulicies, the applicant who doubts himself usually
taking a larger poliey than the one who has no such
doubt,

Sud while, on the subject of mmortality among paid-
up policies issued in exchange for others of larger
mmount, it may not be amiss to pointout, that, although
it maay cases, these show a more favorable deatherate
than the ordinary policies of the company, vet they
can hardly be accepted as a true indication of the mor-
tality actually prevailing among those who discontinue.
There may be, and often is, an adverse selection even
withregard to them, for if, as an illustration, the cause
of the cancellation be a doubt as to the stability of the
company, it is entirely probable that most of the better
lives will take the option of a cash value, while the
impaired ones will take the paid-up assurance.

The expericnce of the Connecticut Mutual in regard
to paid-up policies is an interesting and instructive one.
The percentage of actual to expected claims on pre-
mium-paying life policies was 87.0 by numbers and
Sy.3 by amounts. ‘The corresponding figures among
paid-up policies issued in lieu of others surrendered
were So.2 per cent. by numbers and gg.1 per cent. by
anounts. It would thus appear that the number of
claims among paid-up policies was much smatler than
amoslg premium paving policies, while the amount
was much larger.  This curious state of affairs might
appear at first to be a mere isolated fluctuation, but an
examination of the details shows that the same markod
excess of the ratio by amounts over that by numbers
prevails throughout, so that it is no mere coincidence.
It 13, moreover, confirmed to a large extent by the
experience of the Mutual Benefit.  How, then, is it to
be accounted for? We can understand how adverse
selection with regard to amounts may be exercised by
pohicy holders, who can assure for large or small
amounts as they choose, but those who take paid-up
policies have no option.  They must take the amount
which the company offers. It s true that some results
of the original selection by which doubtful lives take
larger policies may perhaps be traced here, for the large
original policies would, as a rule, become the large
paid-up policies when converted by surrender into the
Iatter class.  But this is not a sufficient explanation,
for the difference between the loss ratios by numbers
and amoumts is much more marked in the case of the
paid-ups than in the company as a whole. I believe
that the true solution is to be found in another quarter.
There is one circumstance with regard to paid-up
policies which acts in the company's favor. When the
assured has fallen into chronic bad hiealtl: or had habits,
it often happens that his financial condition also
becomes bad.  ‘The pavment of prennums under such
circumstances hecomes a severe burden.  The tempta-
tion to forego the death benelit for the sake of present
relief becomes great, and we can casily nnderstand that
the strength of that temptation will vary in exact pro-
portion 10 the difference between thie amount which the
company will wive as paid-up assurance aud the present
face value of the policy.  Thus o personin bad health,
who has aun ordinary hife-policy of S3.000 only a fow
vears in force. and for which we will say the company
will give him a paidaup policy of Szo0 anly, will prob-
ably strain cvery point to keep the original policy in
force ; while, if e has another S3,000 policy on the tes-
payment life plan, with, say, cight preninms pmd, aud
for which v can get a paid-up assurance of S3.000, he
will feel greatly temipted o surrender the Iast one (o
obtain financial relief. The price he would pay for that
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relief would be S4,500 in the one case and $1,c0o0in the
other. This is, I believe, the true explanation of the
heavy mortality among paid-up policies of the larger
amounts,  Very few but first-class lives will be willing
to take paid-ap policies of sinall amounts in exchange
for much larger premivm paying ones, and we may thus
expect a remarkably low death-rate among small paid-
up policics and a lieavier rate among large ones, just
as the exgericnce of the Connecticut Mutual has shown.
The only other explanation which occurs to me as
possible is that the faverable loss rate among paid-up
policies may be due to some of these bring lost sight
of and the deaths not reported. It is just possible that
this may have some influence ; but if these unreported
deathsare even fairly numerous, it would mean that the
mortality among paid-up policies is actually in excess
of the death rate in the whole compauy.  This would
mean that those who drop their policies and take paid-
up assurances are in fact worse li.es than those who
continue.  ‘This is the very opposite of what we would
very naturally expect, and I am by o means prepared
to admit it, especially as a more satisfoctory explana-
tion can be given. However, whatever the cause may
be, it woukl seem that a favorable death-rate by
amounts is hardly to be looked for among all paid-up
policics, although such will gencrally be found to
prevail among those for small amounts. Mr, Whiting's
theory, that the excess in the loss rate by sums assured
beyond that by lives is due to the favorable mortality
among paid-up policies, is therefere hardly tenable.
There is probably no subject which can come before
us more intricate and many-sided, or more interesting.
And Mr. Whiting has certainly thrown counsiderable
light on the question, and opened up the way for further
mvestigation. He has, moreover, shown that a mor-
tality table which excludes the first ten years is certainly
nearer to the normal standard for assured lives thancue
which leaves out the first five only, and thatis p- -
tically what he set out to prove. He has, however,
completely failed to show that a table which excludes
the first ten yvears is free from the cffects of sclection.

MR. McCriNTOCK (Mutual, N. Y.) : The question
that Mr. Whiting has brought up is about as impor-
tant a question as we can consider. It is what should
be the standard by which we may measure the cffects
of selectinn of all kinds, which means, first, sclection
in favor of the company by the action of the medical
examuner ; and secondly, selection against the company
by the acuion, so far as it can take cffect, of the appli-
cant at the time he takes his insurance; aund again,
selection against the company by the action of the policy-
holder who leavesit. AR these formns of selection affect
our mortality records @ aud it is of the highest import
ance that we should have a just and suitable standard
by wlich 1o measure our own experience. Now, it is
true, as Mr. Macaulay has said, that Mr. Vhiting has
gone a step further than the carlier step which was
taken in England some years ago when the table was
formed amitting the first five vears of insumnce.  Mr.
Whiting proposes toontit the first ten vears of insurance ;
and I agree with Mr. Macaulay and Mr., Whiting that
this might, on the whole, make a somewhat better
standard than the average table which makes up what
we call the American table, or the Actuaries' table, or
the Twenty or Thirty Offices table, as the case may be.
But we must not forget thateven a tadle excluding the
first ten years of insurance wiil be still only an average
table. It will be composed of all sorts of bhusiness,
—goad, bad and i:uliﬂlcrcul. and shows merely the
average of thic lol. Naw. the question is, how are we
going o gol al st h an average as to constitute a troe
standard 2 1 Eelicve it cannot bedoie. You sy tike
any campamy, or sl of companies, aud exclude the
first ten aears of insurancg, and you will still have a

certain portion of endowment insurance, a  ertain por-
tion of whole life insurance. a certain portion of life
insurance with a limited number of premiums ; and we
all know, who have studied the subject, that tae mor.
tality on endowment and limited payment life policies
is not to exceed three-fourths of what it is on ordinary
life policies ; and that fact is approximately true, 1o,
15, or 20 years after the issue, the same as in carlier
years.  ‘That being the case, we have only au average
of different classes of insured hves, and the result
depends entirely on the proportion of different classes
embraced in the special average under conswderation.
There is a company in Philadelphia, which has shown
the best mortality of any compauy of its size, I think,
in the world.  “That company has, I am intormed, an
unusuaiamount of endowment business—not less that
87 per cent. I say that thatmay account altogether tor
its low mortality rate. It we undertake to make up an
average of insured lives, even excluding the first ten
years, we have simply got a hodge-podge for a stan-
dard, which is no standard. Therefore, we hace got to
come back practically, I think, to something hke the
standard which was adopted by Mr George King m
the Institute of Actuuaries.  He took the table devised
by Dr. Farr, called ** The Healthy English Males.
That is not contained in any of the ordinary publica-
tions of Dr. Farr, I think, but is to be found in \Wul.
ford's Cyclopredia.  Itis in oncof the numbers of the
Journal of the Institute. That * Healthy Enghsh
Aales” table was a table derived from a large number
of healthy country districts in England. showing thar
actual mortality year by year, age by age, and it is very
different indeed from any other table that ever has been
devised.  Mr. King took that table as the standard by
which to measure the cffects of selection. It seems ty
me that until some better and more complete tableas
found, which is entirely jndependent of life insurance
and of life insurance needs, we cannot do better than
to adhcre to that standard. The reason of this, I think,
is obvious from what I have mentioned, that any table
based on life insurance expericiice must bemore or e
vitiated by the circumstances of the case, while thie
Healthy English table is based on a large collection of
statistics of English lives, of wauich the mortahty s
absolutely independent of any consideration of insur-
ance.

‘Then followed the discussion of Mr. Hall's scholarly
paper on Maximum  Assuranuces,  with which we
dealt m our last issue, after which was discussed

WEIGHT AND LONGEVITY BY T. I MACAL LAY

Mg, Hexpry : Mr. Chainman, I take a good deul of
interest in this matter and in Mr. Macaulay's article
In the offering of endowments we have made it a
husiness to take into consideration what the tendeney
would be to mortality.  ‘There 15 a certain ciass of lives
that we don’t think of effering endowmrents to at all.—
that is, to those who have a reasonable prababilite of
dying by consumption. T don't understand at all that
the offering of an endowment policy covers the risk. 1
think that the only way that could be covered woull
he by an extra special mte for them as a separate olas
of impaired lives.  But the othier class who, onaccomt
of their ecciipation, on account of overweight, or 7
other reasen, have a lendency to shart life, but at a
reasonably advanced age—this would be a class o
whoim we wauld at any time offer endowments. New,
overweights, in my opinion, are a very dangerous
class. I think the report of the Connccticut Mutual
that we received some years age showed that very
clearly. Now, so faras my own campany is concerned.
if there is a tendeney e dncreasing weight, or it thae
is averweight at a young age. we would ot acegt
risks for life policies, unless the excess of waght s



within twenty per cent. of the normal standard.  But
a large proportion of those are quite cligible for
endowment policies.  Now, there i a difference
between the selection by the party  himsof of an
endowment and the selection by the company of the
endowment. I thimk that the party who cotes and
offers to pay a large premium, for the purpose of secur-
11g a payvment to himself’ at a certain time alterwards,
is the man who has confidence that he is goinyg 0 live
out that time to receive the mozstey.  The company, on
the other hand, take it on themselves to make a selee-
tion, which inno way involves an expression of upinion
from the party himself ; and in that way the selection
may be against the company, especially in eases where
t e tendencey to death wonld beat anearly age.  Now,
there is another feature in the matter.
at all posted, he might say o hamself:  Well, T don't
think it is likely that I am going to livevery long, and
probably the only way that I can get a policy is to
offer to take a high-premium policy.™ There is a possi-
bility that some one might mike up his mind that by
offering endowment premiums  the company would
take it for granted that his own opinion was goud as
far as he himself was concerned. U1 were an impaired
life, and understanding the business as I do, T would
not go to any company and ask them to take me on a
Iife term, but T would apply for endowment insurance.

Mg. Puinties (Eguitable), being asked to speak,
said : I fear that Tcannot give anything that will he of
much interest to the Socicty.  We have not made a
calculation in regard to the average mortality of
heavy men. But our general principle has been
always to take heavy men on endowment policies.  If
the applicants wonld take an endowment policy for
twenty years, we would issue the policy.  If they were
very heavy, we cut down the time.  Sometimes we
waould offer a ten-vear endowment, sometimes a fifteen.
But if they would not take it we let them pass.  That
has been onr course; and I feet sure that heavy men
area little more inclined te sudden death. and that
obesity is a sign of degenceration of the tissues, and
that all companics should be rather slow in accepting
such risks. If T could offer any figures upon the
point I should be very glad to do so.

Mr. Irgraxp (Massachusetts Mutual) . 1T would
like to ask Mr. Phillips whether they have made auy
difference in considering haavy men, in the case of
those whose fumily history shows a tendenay o huany
weight in the family and heavy weights amenyg the
aneestors who had lived o good ages.

Mr. Puainirs: We have always considered that
point. We thought that that took off some of the ob-
jection 1o them. 11 we found that the heavy men hved
long. But I am not sure that our knowledge of the
paents and brothers and sisters was good cnough,
frequently, to enable us to take that fnto account.

Mr. Macauvnavw: If I remenmtber aright. Mr, Mec-

fintock, at our last meeting, made a distincyion
between heavy weights, and deciared that those whose
pateuts, at the time of the apphication, were both
hiving, or. if dead, had not died below the age of
sevemty, showed a mortality as favarable as any class
in the company's busitiess; aud that those heavy
weights which showed an unfaverable moraality were
those in which there was a death of one or other of the
parents uuder the age of seventy, from smne cause.

AMg. MceTraxtock : I think that the matter of ght
weights is quile as important as the matter of hcavy
weights, I am sorry that 1 have no statistics o speak
of in connection with dight weights, T must say that,
for myself, T was greatly pleased to hear Mr. Macau.
Iay's paper, and I think he deserves our thanks for
takiag the trouble to put the facts together as clearly
aud satisfactorily as he has done.
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Mg, Macatrav: We are in our company impressed
with the danger of aceepting persons who are markedly
under average weight, especially it that under-average
weight is combinad with unforable family history.
\We have been in the habit of looking with the most
stuspivions eyes ointhe combination of thore two trmts

- —any unfuvorabic point mats famly astory, and hight

If a party were

weight. The gquestion of medical  selection comes
down very largely to a question of selection against
consumption. Heart disease and many other diseases
can be discovered by the ductor ; and, if discovered,
the applicant is thrown out.  Constumption 15 however,
the disease which 1s most likely to prove fatal in the
carly yvears of vur pulicies; and if we can only, by care
and judgment, cut out the risks in which consumption
Is most likely 1o set jn, we will have a favorable moar-
tality ; and if we do not succeed in doing that. we will
not.  Our success in havmg a favorable mortahty will
be to a large extent proportionate Lo our success in
cutting out consumplive cases.

Mk, Crara (Metrapolitan) : My, President. T think
that the remarks which Mr. Macaulay has just made
cught to be subject o some moditfication, because we
must recognize the fact that life msurance is desigued
for men wha dic from consmption as well as for men
who di¢ from any other discase ; and if it were possible
to climinate beforchand all those who are to die from
consumplion, we wonld have to reconstruct all the
tables upon which our business is based, and charge a
smaller premium.

Mr. Macavnav: Of course, I hope none of the
members have the idea that 1 think itis possible to
climinate all consumptive cases ; but in certain classes
of business the possilulity of consumption setuing in is
more probable than in certain other classes.

Mg. Nicnows: Two men, I think, way be of the
same height and the same weight, and yet their differ-
cnce in build will indicate whether or not  they have
the consumptive teadency.  In some cases—1 refer to
the case of men with large frames and loose frames, as
we say —those men, I have iy own personal obser-
vation often noticed, have a strong constmptive ten-
dency, and it scems to me that in those cases the risk
is quite as great as i they were men of light weight.
Another feature that has impressed e has been thae
wen way be of light weght, and even of unducheight,
and at the same time be comparatively free from the
consumplive taadendy, by raason of thet phy sical con-
dition being just the reverse of that which I speak of.
Some Rien ave eximordinarily spare. and show that they
nave very little phasical vgor ia tieir constitution,
Other men may 1~ of vqual weigh, and cqual height,
at the same e they are what we term wiry, tough.
Aud I simply rise, gentlemen. 1o éraw the distinction
between thase two casses, as thiey have impressed my
own mind, but without, as I say, any  statistics what-
ever to giide me ou the subject.

Mz, Crata I tie theory of the business is carried
out, it would fmply that the wortality should be on a
vormal husds. It the character of risks is such by selee
tion that the mortality is belose the nonaal basis, & dis
crimination has been made. it I may use the expression,
against the table of mortaldity itselll  That discrimina-
tion enables a company to return larger profits to those
who have heen msured, but the increase of dividends
has been at the expense of the exclusion of other men
who might properly have been insured so as to “bring
the rate of mortlity up o the aonmal basis,

DOUBLE ENDOWMENTS, BY ISRAEL C. PIERSON.

M. Macavnav: There is one little point in this
that is not peculiar to this paper: but it is peculiar to
the whale plan oltaking under-average hives on endow-
menls. I have been investigating lately the Dae table
of the Institute of Actuaries, which includes impaired
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lives which have been taken by all the cempanies con- '

tributing to the Iy table ; and the record there is just
what one wonld expect.  Itis not worked out in the
Institutetables, and we have had it worked out ourselves.
The deaths under that table are much heavier in pro-
portion to the deaths under healthy policies in the first
few years after the issue of a policy than at any other
time.  They are in excess right throughout, but they
are in greater excess in the first few years after the
issue of the policy. So that, in the case of under-
average lives, we require to be protected particularly
against thefirst few yvears of the policy.  “That is when
the excessive mortality in impaired lives will chiefly
he. Now, by taking an cndowment, or a double
cndowment, weonly partially cover that.  Ifwe takes
man on the twenty-year endowment, or even a fifteen-
year endowment, whom we would not take wnder a
straight policy, and he dies of consumption in the first
five years, the company will still lose money. They
will not lose as much as if they had taken himon a life
policy, but yet they will lose.  And although in the
case of the double endowment, the premium does not
increase practically from age 23 to age 55. yet it by no
means follows that the muttality on fmpaired lives
rated up to 55 will follow exactly the same curve as
that of the healthy lives of the advanced age. If we
say that we can take a manwhose realage is 235, but in
whose case we would expect a mortality equal to that
of 55 on the double endownient, without an extra pre-
mium, we are ignoring the fact that the mortality curve
on impaired lives and on healthy lives will be entirely
different. There is, however, this much to be said about
the endowinent feature, and that is that it to a certain
extent represents the moralhazard.,  Persons selecting
the endowment plan are usually better Jives than those
who sclect the straight tife plan. But this is on account
of their self-selection, which is a very different thing
from company sclection. If the company accepts a
man on the endowment, that by no meaus shows that
the mortality on that policy is going to be the same as
among policy-holders who have themselves chosen the
cndowment plan.  Company sclection and self selection
are two different things; but there is this much to he
said about it: that persous who feel themselves to be
under-average lives will sometimes decline to pay the
licavy premitmn on an endowment, trying to get a life
policy in another company ; but some will take it.

MR. McCrLINTOCK 1 Mr. President, I agree fully with
every word that Mr. Macaulay has said ; but I think
that the practice of a number of American companies,
to which he refers, of taking lives on the endowment
plan which would not be taken on the straight life plan,
deserves a little more support than he has given toit.
The only thing that he has said, tending to favor that
practice, 15 his remark, that a person wio is offered an
cudowment may, if he is a poor risk, decline to pay the
preminm.  Now, that prospect, that the poorer class of
risks will decline to pay the preminm, is just what we
have to base our action on in ofiering cadowments in-
stead of life policies, It is by no means certain thatthe
self-selection which takes place when men are offered
endowment policies is not sufficient to bring the com-
pany ot harmiless in {ollowing that practice.  \What I
mean is this: if there are, say, a hundred applications
which the medical department considers doubtful—
and by doubtful, I don’'t mcan bad risks at all ; I mean
simply doubtful—if there are a hundred such cases, and
the medical department says that they may be taken on
the endowment plan, we shall find that a certain pro-
portion of those policies are taken on the eudowment
plan, and others are not taken at all. It scems a fair
inference that those which are not taken at all include
the least hopeful cases of this doubtful class ; and it is
certain that there must be some of the hundred who are
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good risks.  We can't tell exactly who they are, but,
as a general rule, the judgment of a manconcerning his
own tisk is worth more than the judgment of any doc-
tor, il we can only get at his true opinion.

Mn. WEEKRS (New York Lile): May I ask why the
man who is conscious that he is a poor risk should
refuse to take an endowment policy if he cannot get a
life policy ?

MR, McCrinTock : I admit that a certain number of
poor risks take an endowment policy and pay for it.
But there is a considerable choice of companies in the
United States. A man who is rejected by onecompany
is very apt 1o be taken by another, and particularly
where there is nothing definite agaivst the risk. I am
speaking now of cases which are strictly doubtful,
which are not known to be bad risks. It seems to me
that those who decline to pay will quite commonly be
among the poorer risks of thuse which are judged to e
doubtful by the doctors.

AMR. \WEEKS : Why should we suppose that ? T shoulid
suppose just the opposite, that those who declined to
pay would be among the better risks of those who are
cunsidered doubtful, because they would be apt to get
ordinary life policics in the other companies; I have
thought that when we offered endowment policies, we
really were keeping the poorer risks of the doubtfud
class, and the better ostes were leaving us.

MR. Macatray: 1 think that the applicants to whom
a company offers endowment policies in place of life
policies may be divided into three classes. Th.  will
be the first class, who are in reality first-class lives,
although the company does not think so, and who
kuew that they are first-class lives and that they can
get insurance anywhere else. Part of these will take
the insurance that is offered, and part of them will say,
** No, I can’t afford to pay any higlher premiwmn,’ and
will go somewhere else.  Then, as a sccond class there
are those who are really under-average lives, but who
think they can get straight life insurance in some other
company, and most of those will refuze the policy.
Then there is the third class, who are really wnder-
average lives and who know it, and who doubt if they
can get a life policy in any othes company.  Those wiil
take the endowment that is offered.  So that, as a mat-
ter of fact, the probalkility is that some of the first class
hives will take endowments, but that uncarly all those
who feel themselves 10 be really under-average lives
will take it; so that it is very difficult to know whether
the self selection can overcome the fact that the com:
pany considers them uuder-average lives.  For myscelf,
I doubtit. Butitisa question that can only be deter-
mined definitely when some large company will inves-
tigate that particular class of its business. I heard at
our last meeting, that onc of our large companies was
taking up the question of investigatiug the mortality of
all those policies which had been changed by the com-
pany {ron one plan to another, ar a ¢1ass by themselves.
If that is done, it will be one ot the most inleresting
points that can be worked out.

Mir, CratG : And I think that that is the only t.asis
upan whicl au ifutetligent opinion can be arrived at,
because it seemns o me a very curious thing that amang
the wafferent opinions prevailing here among experts i
the business. some hold that the poorer live: accept the
cadmvment policies,  If that prevails to any large ex-
tent, it is a surprising fact that the mortality on endow-
ment policies always has been, and is to-day, so much
lower than on ordinary life policies, notwithstanding
this influence of deteriorated lives, which are supposed
to form 1 part of those who hold cudowment policies
S0 that the only correct basis upon which toarrive atan
intelligent opinion is 10 classify by themselves these poli-
cies that have been made endowments by the company .

Mg, McCrintock: Mr Macaulay's third class con
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sists of persons who feel themselves to be uninsurable
I don’t count that class as amounting to much in the
way of numbers.  ‘I'he supposition is that we are talking
about people who would be accepted in one form or an-
other by almost any company. Such men can get
accepted, and really do get accepted by other com-
panies on the hife basis, and the proportion of persons
who feel themselves to be bad risks and uninsur-
able, and are scared into taking cendewment policies
because they know they are going to die shortly,
must be very small indeed. On the other hand, the
puint I made in the first place, that when we get at the
opinion a man has as to s own risk, we getsomething
valuable, is worth considening, because an endowment
peolicy differs from a life policy in holding out an induce-
ment to get a certain sum of money in one's own life-
time. That is what the general public understand by
endowment- Now, a person who believes that he is
likely to die will say mnmediately: **1 don’t want a
poticy that I have got to wat twenty years for. T don't
want an endowment policy. That 1sa policy thatcomes
to me in case I live twenty years.” Such persons, ithas
scemed to me, who really feel themselves to be poor
risks are more likely to decline an endowment poliey,
not to be paid to them unless they live a certain time
If they really do want insuraunce. they will turn around
and go to one of these hundreds of assessment companies
which will give them temporary insurance at a low rate
It is, after ali, merely a matter of probability. There
are no definite statistics on the subject, and I feel some
doubt about it myself., All that I say is that I don't see
why. on general principles, we should assume neces-
sarily that the practice of the compauies in offering en-
dowments instead of hife policies is going to turn out
badly to the co.npanies.

MR. WricnrT (New England Mutual) : The thought
occurs to me that one cause which may lead o the more
favorable result which Mr. MceClintock speaks of. which
has not been mentioned, may be that among those who
are offered the endowment there will be considerable
difference in circumstances—those who ave in hetter cir-
cumstances and more likely therefore to pay the higher
premium having, in some measure, a greater assurance
of longevity.

Mg, Homaxs: Mr. President, T believe it was my
fortune to first poiut out the difference in mortality
between cndowments and whole-life palicies, as far
back as 1858, The statistics of the Mutual Life at
that time, as wellas those of the Mutual Benefit. were
that the mortality among holders of endowment poli-
cies was only about one-half that among wholelife
policies. Now, no doubt this great diffecice was
partly due to the paucity of obscrvations among
endownients.  But we have no very late statistics as to
the mortality among endowments. In fact, we have
10 very late statistics as to the experience of any com-
panies.  When the later experiences are published and
made knowst, then we can ascertain the cifect of the
practice which prevails to a greater or a less extent
among the companies, of giving a man an endowment
when the officers would think 1t unsate to give him a
whole-hfe policy. And the only way that this ques

tion can be settled is by a separate investigation of
what we may call orthodox endowments—that i
where men come in and ask for them and seleet them ;
which will inevitably result in very much more favor-
able mortality ; because 1o man comes m to ack for an
endownent and dehiberately payvs a higher premium
than is necessary, uniess he believes that he will liveto
cnjoy its benefit. Now, Isay, it wall be avery interest-
ing question when the time comes, to find out what the
experience has been among orthodox endowments, and
what the experience has been among endowments
which have been made endowments by the action of
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the company ; that is, by putting wen who are not
quite up to the standard on the more expensive plan
rather than on the whole-life plan.  ‘The Sceretary
modestly states that bis paper is one of historic value
only. Itismore than that—it is valuable as an explan-
ation of the first practical apphication of a plan by
which the effects of differmyg rates of mortality may be
neuwtralized by a judicious combination of endewment
with insurance proper.

Mr. Hann (Manyland) : Mr. President. there is a
group of lives, in very large nunbers, wlich, it scems
to me, can be, and probably generally are, accepted on
the endowment plan without the smallest detriment to
that class. I mean the class of applicants who pre-
sent a good physical personal exannnation, who have
a family record of parents and grandparents having
died at about Goor 03, but not trom hereditary diseases.
The case appears in certain families. where the hmit of
human life is not three score years and ten, or four-score
yvears, but it is evidently about three-score years.
T'he family appears to die at about that period, because
their vitality gives out then.  Such an individual will
probably be as good a risk as any for an endowment
maturing at age 55, for instauce. He would have as
much chance of reaching that age as a person whose
family history aund personal examination pointed to
greater longevity.  And those risks, I think, can gen-
erally be put down ingroups, without any detriment to
that cliss. A remark that . Hendry made about
those, who, doubting the probability of their acceptance
upon a cheaper plan, select the endowment as being
more likely te avoid their being rejected, leads me to
say that I have observed a tendency on the part of
agents tosuggest that,  They come across an applicant,
and find that there is some objection, as, for instance,
excess of weight or something of the kind, and I think
they tell that man that there is something in as case
waich tae company nay object to unless he applies on
the endowment pian. I think the agents head off that
objection.

Mgr. Macavrnay: Mr. Chairman, I would just like
to say that I agree with the renaarks that have been
made by Mr. Hendry and Mr. Hall in regard to differ-
cnt classes of impaired lives.  But I would like now to
correct a misapprehienston which Mr. MceClintock
appareatly has lallen into in regard to my third classi-
ficatton. In that third classification, T did not mean
those who were uninsurable or who Licew themselves
to be uninsurable. I meant those who knew them-
selves 1o be under-average, and who thought they
were uninsurable on the life plan.  That does not nec-
essarily mean that they are jrave.yard insurances. It
means that they are under average lives, and know it,
and have perhaps a little pride about being declined,
and doubt whether they can be insured in any other
company, and so they take the endowiment. 1 don't
think that the fact that the mortality on cndow-
ment policies, as a whole, is more favorable than that
amonyg life policies is any answer to this question. The
number of policies which are placed by the company
on the endowntent plan is very small, as compared with
the sumber of policies which are selected by the appli-
cants themselves on that plan. Th’s table of the rela-
tion of annuitics to assuraunce, in Mr. Pierson’s article,
shows a very much more favorable ratio of mortality
among annuitants to that among assured lives than the
endowment polievholders’ mortality generally shows.
That would go to show that it may bhe—I don’t say
that it is—that the morwlity among sclf-sclected
endowments is almost as favorable as that among
annuities, while the mortality among the company-
selected endownients may be quite unfavorable. And
vet the small proportion of the company-sclected
endowments to the sclf'selected endowments may make
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the whole class appear quite favorable e are all
going into theory at present, and the subject cannot be
thoroughly dealt with until somebody works up the
actual experience. ‘

MR. Jones (Northwestern): It seems to me that
the class to which reference has just been made as self
sclected is one that in the early history of insurance
stood as a class, without sub-division. But, as Mr,
Hendry has indicated, it should be divided into two
groups—those that are selfselected by reason of
natural couditions, and those that are self-selected by
reason of a diffusion of intelligence aud the informa-
tion that ageuts are apt to commuuicate. It has been
nty fortune to come considerably intlo coutact with
agents, and I notice that if they find out anything
about the principles in view of which risks are accept-
ed or declined, they immediately make a practical
application of that knowledge.

MRr. WriGuTt : Having said a word in the way of
exception on one side, 1 would like to add a word on
the other. Iconsider it an excellent rule for a com-
pany to decline to take, under one sort of policy, any
person whom they will not take under another. The
companies may differ as to what degree of general
vitality in their lives they will aim at; but having
fixed the degree that they will aim at, and having
existing members who come up to that standard, they
are under a sort of noral obligation to get as many
as possible of their new members on the same
standard. So that I think it is an excellent rule—
although I have thrown out a suggestion on the other
side—to take no one uader one form of policy who
would be rejected under another.

Mr. Macavray: Imay say that this lack of vitality
is one point which has heen mentioned by physicians
from the West Indies. They say that white men down
there will go through a disease and black mien, of per-
haps superior physique, if auy serious illness takes
them, die from lack of grit.

MR, Henperney @ It looks tome as if there were
two different lines of policy which the assurance
companies may adopt, and which wonld lead to two
different conclusions in the matter, 1f, as Mr. Craig
has suggested. we are doing business {rom philanthro-
pic niotives, with a desire simply to benefit as wmany as
possible under the provisions which we havearranged,
of course we will let in a good mayv  If, on the other
hand, we are doing business simply for the purpose of
making as much money s is possible for those who
are already i, then some of the first class will be shut
out. The matter may be viewed in different lights by
different companies, and therefore different lines of
action will be followed, In regard to what Mr. Jones
says concerning staying powers. I have given a good
deal of attention to the fact that the mind has a won-
derful influence over the body ; the thought occurs to
me, that if the old doctrine of transmigration of souls
be true, those who stay may have suceeeded the ani-
mal which we call the cat, and, having nine lives, are
bound to survive; while those who die yvoung may
have come from the long-cared rabbit tribe, and may
turn over with a slight tap on the nose.  Of course the
family record does not go hack so far as that,

EX-COMMISSIONER WILDER SPEAKS.

When the tax on insurance companies was repealed
in England in 1369. the law had be~n in force cighty-
five years. That tax, however, was levied by and paid
to one government only. In the United States, com-
panies are supervised and taxed in about fifiy States
and Territories, and municipalities by the thousaud tax
them.  Who, pays the enormous barden?  ‘The policy-
holder ; he pays a much higher rate than his Euglish
brother. There is no supervision in England; no

insurance departmen: .o support.  And yet England
is not, never has been, overrun with dishonest and
solvent insurance societies as we are here & * %

The anuual statements written or printed by ftestr-
auce companies and printed by insurance departments
in this country would fill, packed closely, a vestibule
train of half a dozen coaches. Who puys fis the
clerical labor expended in compiling them, for tl..
cords of white paper uszd i printing them. and for the
labor of hundreds of printers in putting hem into
type? Why, the policyholder pays.  And it is the
strangest thing in the world thint no refoniaer getsup in
any Legislature and exposes and endenors to defeat this
extravagant expenditure.

Fianndal ani -siiaiiﬁ'tivai
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THE SEPTE MBER BANK STATEMENT.

WVith the September statement of chartered banks ip
Canada before us, we are reminded that we have passed
into the autumn. and that trade and commerce is
expected to become lively when the country has had a
season of prosperity. The country has been blessed
with a bountiful harvest, and now the hope is that the
products may not be held back beyond the regular time
for placing them upon the mrket with the hope of
obtaining a higher price.  Often when this is done, dis-
appointment and loss follow, whereas, had the holders
marketed while the grain was fresh, the differe. s in
weight and bulk wounld have made the difference in
price, as all farm produce has a tendency to diminish
in weight with time ; besides, the average farmer has
debts to puy, upon some of which he is obliged to pay
interest.

It is evident from the bank statement that but litile
produce was moved during the time to which the retumn
relates, although bank notes have been considerably
augmented In fact, in no former year excepting last
year have they reached the same figures, and for last
year's large increase we are indebted to the McKinley
Tariff coming into operation on the 6th Oct. That
the result of the present month's business will far
exceed former years gives good ground for congratula-
tion. There was no movement in the produce of the
Northwest during Septlember, but it promises to make
itself felt during October.  The lower provinces were at
a standstill during September.

We give the amount of bauk notes in circulation on
the 3oth of each September for the past 12 years :—

1580...... 824,369,708 1886...... 831,927,050

188 eveaes 34,753,559 1887 ceeces 33.703.6uy
INS2...0.. 33933.397 1883.00eee 32.913.520
1883 eeese 33.143.5453 1889 «.oee 32,5%8.329
U8 ceee 23y350,024 1890.. 000 33.322,319
1583 ...e. 31,334,021 1898 cevnee 33.083,051

The lumbe: trade, though brightening now towards
the close of the season, has not been all that was desired,
and the phosphate output has been disappointing to a
great degree. The difficulty with the latter is not so
much in the demand as because of the excessive tax
placed npon mining operations, making it impossible to
place the product up-.. the market at a profit.

It has become a somewhat amusing pastime sinee the
introduction of the new banking act to watch the chb
and flow of its composition, We have referred pre-
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viously to daily exchanges between banks in this return.
We -find a difference in the total of §741,365, which
amount can hardly be held to be in transit. We find
the Eastern Townships Bank with an asset of £198.430
under that head, and fail to find a corresponding amount
by any bank as a liability. Loans between bangs are
being more closely looked after.  Another amusing
feature to which we referred on a previous occasion is
the impossibility of the correctness of that valuable
adiunct. ** The greatest amount of notes in circulation
at any time durirg the smonth.”  ‘I'he Bank of British
Columbia g'ves its greatest amount at 81,198,073, and
gives as o the 3o0th Sept. 81,234,562, Banque Jacques
Cortier gives as its greatest amount during the month,
$456,000, while an the 3oth Nept., sanie moath, the
amount is given 338,592, ‘This though not serious is,
1o say the least, amwusing.

BOCHMG AND BOOMFRS.

One would suappose that with the sad experience of
Winnipeg stidliresh *n their snemorie., and ihe example
of Torouto present even now before thend, the peopleof
Montreal would be inclined to fight shy of boons and
boomers, Anud yet there are umnistukuable ‘ndications
that we here Lave at last caught the cortagion and are
even now in the early stages of the diseise. \We may
fairly expect that the fever will run its course, steadily
increasing in strength until it reaches the climax, gra-
dually declining thereafter, and finally leaving behind
it debility and exhaustion, recovery from which will be
a matter of years. ‘The solidity and permanence of the
growth of Montreal has long been a matter of comment.
Now, however, this natural and healthy state of affairs
is being slowly replaced by an activity which is both
wmatural and unhealthy. One of the chief factors in
producuw this undesirable change is the advent in our

miust of a number of speculators from Toronto. The
fact is, the rapid growth of Western cities on this con-
tinent has develeped a class of professional boomers.
Chicago, St. Paul aud Minneapolis, and their suburbs,
have been worked by these gentry to the fullest extent.
‘Toronto has followed the same course, and is now
‘“played out.”  Inlooking round for new worlds to con-
quer, some of the speculators of Chicago and St. Paul
have turned their attention to Winnipeg, where they
have bought a good deat of property from those who lost
on the last boom. Their fellows of “Voronto are now
descending it constantly increasing numbers on Mont-
real.  Betwear their operations and those of local specu-
lators, matters in the suburbs are beginning to be lively.
AWa now hase special excursions, anction sales, flamin

advertisements and all the other paraphernalia of the
regular boom at Montreal Junction to the West, Mont-
real Annex and Laval Park to the North, and Victoria
Pasrk and Montreal South across the river, to say noth.
ing of the many minor places.  And we appear to beas
yet but t the beginning of this state of affairs, There
is no deuying that the wonderful growth of Montreal
is causing its population to burst the old limits and
overflow in all directions. “That is both inevitable and
desirable.  But tne appearance of professional boomers

upon the scene is in itself the hoisting of a danger
signal.  These geatlewen, alimost invariably, force the

market. They induc: people to buy who would do
better to keep their cish in their pockets. Speculation
becomes rife, values rise beyoud fair figures, and when
the bubble bursts the boomers wallk away with full
pockets, while the loss falls on those who are illy able
to bear it. It is for this reason that we raise a voice to
wam our readers against the dangers which threaten
us. The higher the excitement rises the deeper will be
the subsequent depression.  Steady and rapid growth is
a blessing to the community, but a boom is a calamity-.

STATISTICAL ABSTRACT OF THE CHARTERED BANKS IN CANADA.
C'ompm "ison q/' DPrincipal fems.

\
’1

soth Sept.,f31st Aungust,| joth thl.,I B“c";“:t ?-::;.l I";)?:r:;:_."d
Assels. 1891, 1891, 1840, ccreas i
3 month. for year.

Specie and Dominion Notes cecees coces coveen sosse 817,140,169 . $17,195,421 | §15,900,923 Dec, & 35,252 Inc.  $1.239,246
Notes of and clicques on other Banks .o ccvivs veaces | 7,109,451 7,005,222 ,9;(’.09“ Iue. 4w239 Dec. 2,806,621t
Due from American Banks and BrancheS.oeeee coess 15,257,462 | 17,440,197 | 13.370,010 [Lic. S17.205 Inc, 4,856,852
Duc f;om British Banks aud llnucl;cs.....i... caneae | 3,082,058 3:9735.418 3,334,018 Inc. 2¢6.633 ‘Inc, 747433
Canadian Municipal Sccurities and NInit., Prov. or) 28 - =g 2 26

For'ym.or Col, Pub. br.cunluxollnnh.m Dominion § 6,155,225 6,197,359 Dee. 2301
RaATIWAY SCCUTIUES ceoe caeaee vane covnnnans ceveceees ]  3.546,383 3»860,121 Dec. 3538
Loans on Stocksaud Bouds on c.xll..... ceveees eeee b 12,344,950 | 11.640,509 LN 701,15
Current Loans 10 the PubliC.eee v ever covaneen seoese | 183,402,094 | 183,106,323 e, 1,760,170 )
OVERAUE ACDIS cecttnnnnneres seraverencannencesssese | 2[,7INGO | 2,953,151 ) 2,520,273 Dec. 193.250 Inc. 229,627
TOWl AS LS e e ee oo vecncnce seonene  eanacn ceeiee [ 273,398,118 271,009,033 ; 200,700,598 Inc. 2,322,115 Hwe. 12,690,550

Liabilitics.
Bauk notes in circulation .oooeee... seecsesssasnsees b 33,083.051 | 32,012,196 Inc. 2070055 Dee. 1,439,263
Balaace due Dominion Government.cooeeae... .. eeee | 2,073030 2,368,058 ‘Dee, 2,958 iDece, 532,107
Balance due Proviucial Governmemsicoieeicaee e 1 300,713 | 4,320,072 Dec. 1,250,359 Ilnc 377,059
Deposits made by the public.oiiaeiiei i cianee coenen 143,625,000 § 144,683, (ng Ine, 13104310 Die. 13,190,300
Do payable ondemand. orafter notice between Bks.| 2,383,272 2,591,595 Dee. 207,036 luc. 159,053
Due o Amencan Banks and Branches.oosvieeaanaen 112,725 34,583 ‘Tue, 27,840 Dec. 40,692
Duce to British Banks and Branches........... 1,507,909 2,227,946 Dec, 359,982 {Dee. 20,191
Total Liabilitics ...... (./»II. ceeree emsceesenens | 160,208,743 185,70.;,213 Jue. 1,504,530 iluc. 12,004,630
anriq

Capital paid UP.ecees voevaevansanrasecnsascesceneee | 60,003,290 | 60,029,451 | 50,032,638 linc, 53709 |ne.  1,060612
Rewerve Filld, cvvcecviaiii cines veciennieees cueen | 23,182,596 | 23,155,958 | 21,324,034 ‘Ine. 26,585 [Ine. .,.;,S s12
blﬂ.clu‘\ Liahilities. o ceveenveicnniiiiiin i o | 5030176 1 892,191 | F.TRS51 Dee. 6o Pee. 1.827.275

———

I)Lpoql.s \uth l) wuiinn Gover: 1 -ng for security of note un.ul.xuon, lu.u 182

: per cent. ot wverage note arculation for
year ending soth Juie, 1301, §843,975.
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INTERFERENCE WITH PROVINCIAL RIGHTS.

It has been our practice as a financial journal to
ignore all political questions which are pot directly
associated awith finance, commerce, or national well
being.  We are tempted to step aside for once, however.
Viile not expressing at present .any opinion as to the
merits of the Baie des Chalev s Railway matter now
being investigated, we canno' but laugh at the plea
put forward by the provincir { authorities against any
discussion of the guestion b the Senate at Ottawa.
They claimed and still claim that they are amenable
for their actions to the local house alone,, and that any
criticism of thei onduct by the Federal Parliament or
its appointees is an unwarranted interference with pro-
viucial rights, on thestrength of which seme fire-caters
have talked of anne xation, independence and bursting
confederation. It is curious to remember that these
same people are the ones who passed a resolution inter-
fering with the affairs of the Imperial Parliament, by
telling it that it should grant home rule to Ireland.
But it is still more curious to think that it is also these
same persons who denounced most vehemently and

incessantly, both in and out of the lcal parliament, the
action of the federal government in “anging Riel. It
was by interfering with federal affairs that the present
government at Quebee came into power.  ** Consist-
ency, thou art a jewel !

Ve are pleased to note that Mr. W. J. King, who for
come time past has been the efficient and popular
accountant in the Montreal branch of the Canadian
Bank of Commerce, has been deservedly advanced to the
position of manager at the Berlin, Ont., branch of the
bank. Mr. Harcourt, for five ycars past accountant
in the New York branch of the bank, and formerly
connected with the Montreal branch, succeeds Mr. King.

The railways of Great Britain realized a gross income
from all sources in 1Sg0 of $399,740,000, and the
working expenses were $2135,946,000, leaving $183,500,-
oov as the net receipts for the year. This was .10
per cent. on the total paid up capital. and somewhat Iess
than for the preceding year, when the percentage was
4.21. The percentage of working expenses to total
receipts in 18go was 54, as compared with 52 for the
four preceding years.

From statistics given by Afoney of London, showing
the cash reserves of the ten Iarger banks of London on
September 1st last, we condense the following ex-
hibit -— .

Cashin Bandeeeeee coerveveveianavaes oo £365,703,455
Cash and InvestICIMS cecene caeves saveeas 311,905,290

Deposits from the public...... 640,273.225
Pereentage of cash o deposits.... .o . 25.59
Tetge. of cashand investu’ts. to deposits. 43.71

“The proportion of cash to deposits varied from 17 to
37 per cent. and of cash and investments to deposits
from 34 to 6o per cent. among the individual banks.

The growth of British Columbia during the last
decade, both in population and wealth, has been very
satisfactory, the former since 1881 having been 87 per
cent., with a present population of 92.567. Victoria
has in that tume grown from 5,900 inhabitants to
16,800 ; Vancouver, non existent in 1881, has 13.600
population ; and New Westminister has increased from
1,500 to 6.641.
fact that in these cities 30 per cent. of the mechanics

Solid prosperity is indicated by the”

own the houses they live in. The assessed value of
real estate in the province, outside the cities, is $20,-
000,000 and of personal property $1°,000,000. T'he
value of real and personal property altogether is $540
per head, and the debt of the provinee $12.50 per head.

Speaking of the announcement that 6o car loads of
eges were to be shipped from Canada to Liverpool
during October and November, a London morning
paper sneers at the venerable age of these eggs by the
time they get into the kitchens of the people, where-
upon the Canradian Gazeffe says: ** The truth is that
the greater portion of the eggs imported into Great
Britain from such countries as Germany, Hungary,
aud Belgium, and many parts of France and Spain,
take louger to reach the British markets than does the
Canadian product ; and if inquiry be made of those who
handle the cggs of these countries, it will be found
that Canadian ¢ggs reach this country in a fresher and
better condition than do the bulk of Continental eggs.”

& oyresponilpnss,

\Wodonot hold ourselves reeponsible for views expressed by Correspondernts

LETTER FROM TORONTO.

Lditor INSURANCYE AND FINANCE CHRONICLY :--

Some of the leading representatives ¢ the fire insurance
companies are looking blue these times; anu cell they may, for
fires have been »amerons of late, and the losses will make a
mighty big hole in the premivm receipts this year. One hustler
remarked to me yesterdes * “\We have all got it right in the
neck this month,” referring io the fire losses reported during
the last four weceks. ¢ However,” said another jovial member of
the fire insurance fraternity, ¢ it is never so bad but it might
be worse.”  “The hope is exprested that the last two months of
the year may be light in losses, so that the percentage for the
year may make a better showing than for the first ten months
of 1591. .

Twisting policies is said to be a conmmon practice by certain
agents inthe United States, and this is supposed to benefit the
company successful in issuing the Jast policy. Of course, her,
in Canada, life agents are innocent of any such practice, and are
never guilty of such an abominable game, Z.e., “‘hardly ever.”
Hut what do you think of twisting fire policies, and yet it is
being done in a most disgraceful aud dishonest manner.  The
fire agent werks the wrinkle just the opposite to the lightning
life canvasser,—the latter is desirous of getting on the risk, the
former plays his gane to get off.

There is trouble in store for the Dominion Building and Loan
Associntion of this aity. This association must not be con.
founded with the ordinary and well establisked loan societiesof
this province. It works on entirely different lines, and its
agents are active competitors with the regular life companies
for a sort of endowment business. ‘The promise is made, that for
an initintion fee of &1 and a monthly payment of €o cents for
the term of eight ccars, to return the sharcholder §100.  How.
cver, it isalleged they go one better by promising to pay the
shareholder 6 per cent. yper annum as a dividend during the
cight years.  On the face, it appears highly improbable that the
results can ever be realized  To do so would require an cam-
ing power of about 13 per cent. per annum, and a horrower
having good mortgaye security to offer can obtam all the
noney lie requires at one half that mate.

The law requires that the rate of aaterest shall he clearly
stated in a mortgage ; and if the Dominion Association has not
done this, it is cvidently acting in violation of a law that
was speetally enacted to protect borrowers who, in years gone
by, were actually paving 12 per centawhen they supposed st was
only 6 per cent. 1t is alleged that the funds requared to be st
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aside for the loan account have been used for expenses and
other purposes. This has been brought to light by the auditors,
and the subscribers to the share fund now want an investi-
gation. Rumor has it that the manager’s head has fallen into
the basket ; but this will hardly satisfy those having money in
the concern, and they are appealing to the courts to protect
their interests. Writs have been issued and served on the direc-
tors. We shall watch the result.

It is about time the lifc managers obtained some legislation,
to set at rest, once and for all, this vexed question of taxation
of the life companies. I learn that this year an assessment
commissioner has made a heavy assessment on the life compa-
nies ; and although the majority of them will probably appeal,
it is unlikely that the Court of Revision will extend any con-
sideration to moneyed corporations.

The question was asked me the other day: ‘ Why should

pot the premiums received by a company in Toronto be con.
sidered as income, and as such be assessable ?” A life company
is like a savings bank, in that it simply receives the annual pay-
ment as a trust, to be returned at the death of the policyhelder,
or at a certain period if the policy be on the endowment plan,
To tax the premiums of a company is a case of double taxation.
For example, take the case of a man having a salary of $1,ec0,
on which he is taxed for the full amount: Supposing he is
paying $35 per annum for insurance,—if the company is also
taxed, it means taxing this man twice. The more the matter
is examined the more unfair the whole system appears ; and the
sooner the life managers bestir themselves in the matter, the
easier it will be to arrive at a satisfactory settlement of a troub-
lesome affair. ‘

I regret to record the death of Mr. W. Henderson, late man-
ager of the Hartford Fire insurance company. He was one of
our oldest and most respected [fire representatives, and will
be much missed by a large circle of friends. During the last
two years he has been gradually failing, and has given very
little attention to the affairs of the company. He was the great
factor in building up and retaining the splendid business of the
Hartford in this province. It is exceedingly gratifying to me
to be able to record, that when Mr. Henderson was compelled
to retire from active work, President Chase did not forget the
splendid services he had rendered the company in the past, but
acted in an exceedingly handsome mannerto his old friend.

The frequent visits of President Ramsay to Toronto revives
the old rumor, that the head quarters of the (Canada Life will
at some future time be removed to this city. This is promptly
denied by the company’s representatives here, Messrs. Cox, hut
still it may safely be counted among the unlikely things that
are happening every year.

Considerable noise has been made over an agent of the Ontario
Mutual Life in the neighborhood of Georgetown, who, it is said,
has skipped out. I learn that the shortage is only some $300,
and the company holds a bond on which Manager Hendry con-
siders they will have no difficulty in making the amount of their

claim.

P.B. P.
TORONTO, Oct. 28, 18gr.

OUR LONDON LETTER.
Editor INSURANCE AND FINANCE CHRONICLE :—
CHEAP JACK AGAIN.

I am sorry to be obliged to revert to this subject, but my mind
is greatly exerciscd by the procedure of the Legal and General
Life Office, whose departure from the line of rectitude I record-
ed in my last letter. The scheme for granting policies under
rebate to bank clerks was sufliciently reprehensible, but there is
now superadded to a similar scheme an insult to the actuarial
profession which cannot be too strongly denounced. Mr. Col-
quhoun, the manager of the Legal and General, has addressed a
circular to the actuaries (sic) of the Yorkshire Penny Bauk, of-
fering to grant assurances to any 100 or more of them, on terms

identical with those offered to the bank clerks. Now, it is well
known that the **actuary” of a penny bank may Ve a tinker, a
tailor, or a candlestick maker, who can little more than say his
multiplication table ; and it is, I consider, a downright prostitu-
tion of an honorable title to apply it in the manner described.
Mr. Colquhoun is himself a I. I. A, and one would naturally
suppose that he was in sympathy with shose Fellows of the In-
stitute, who have recently been trying to limit the use of the title
of Actuary to those who are thoroughly gualificd, and it is a
matter of general surprise that he should have acted with so
little regard to the profession of which he is a member.

I hear that more than one office of repute is contemplating
the perpetuation of the rebate system. What are the British
offices coming to? What about presfige, of which these has
been so much talk ? The much-abused American offices are
not sinners in this line at any rate.

ANOTHER DEPARTURE

is recorded in the case of the Royal Exchange Life (ffce; but
while it is not one that calls for adverse comment, it is note-
worthy as an instance of the progressive policy adopted by an
office that a few years ago was classed among the °fossils.”
Under the vigorous management of Mr. G. H. Ryan, however,
the Royal Exchange is now pressing to the front rank of its
competitors. Mr. Ryan has just published a table of premiums
for endowment assurances on the lives of children. The scheme
per se is not new, but in adapting it to his purposes, Mr. Ryan
has introduced certain new features which will doubtless con-
tribute to its successful working. The main features of the
scheme are as follows: 1. Medical examination is dispensed
with. 2. Policies are world-wide and indisputable. 3. If the
death of the assured should occur betwcen the ages of 21 and
50, the sum assured is payable ; hut if the death should occur
prior to the age of 21, then the premiums are returned in full.
4. Premiums may be paid either up to the age of 21 or until the
policy matures.

There can be no risk to the compauny in granting endowment
policies on the plan described. I believe the age for assurance
will not be less than 14, and there will always be a number of
probationers between that age ar.d 21. I notice the preminms
are somewhat high, and at present secure only non-profit as-
surances. It will be a matter of interest to watch the working of
the scheme, for as yet we have little in the way of trustworthy
statistics relating to the assurance of children’s lives. Another
company that until a comparativily recent period hal Leen in
a quiescent state is now competing strongly for life business. I
allude to the Norwich Union. At all times a well known Fire of-
fice, it seemed as if the managers were content with the renown
acquired in that direction, but they -have taken the * depar-
ture ”’ needful to become eminent in life assurance as well as fire,
and it appears that a branch office in the city of London is to be
opened under the management of Mr. Wm. Oatis, who has left
the London office of the Scottish Imperial to assist Mr. Deuchar
in developing the Norwich Union.

A REAIL SENSATION

has been recently experienced by a large section of the public,
including the insurance public, by the appearance in the Zimes
of a letter from Dr. Mortimer Glanville, a London physician,
on the drink question. The doctor takes a very strong view of
the action and arguments of the advocates of temperance, or
rather, I should say, of abstinence, and denounces the tectotal
movement as ‘‘ one of the weakest and most mischievous crazes
of the 1gth century.”” Much else is written in the same strain,
He declares that the public health is suffering from the preva-
lence of abstinence, that the stamina of the average English-
man is lowered by the practice, and that a liberal use of alcohol
is positively necessary for the maintenance of health. The in-
surance offices have not allowed Dr. Glanville’s statements to
pass unchallenged, and the offices having a temperance section
especially have endeavored to confute his asguments. N> in-
surance official with any experience woutll admit 1h: t.uta of
the doctor’s statements, for quite apart from the dcbatel ques-
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tion of the supetiority of absfainers' lives, there is abundant evi-
dence to prove that the best lives are those of striclly temperate
men. “The importance attached by every office of standing to
the habits of the individual who proposes is the result of exper-
ience of the effect of habit on longevity, and it will require a
stronger man than Dro Mortimer Glanvilte is to induce the
offices to relax thar practice in regard to drinking habits The
evil resulting from the publication of such opiniuns, howeer,
is great, for too many persons disposed to indulge will quote
Dr. Glanville as authonty for the abuse of that which, used in
moderation, lias not yet been proved to be detrimental.

BRITISH NATURAL-PREMIUM PROVIDENT ASSOCIATION.

What do you think of that, Mr. Editor? A new assurance
company bearing that title has just bheen registered, and the
deposit of 420,000 paid into the Court of Chancery. ‘There
have been 1umors fleating about for some time, respecting the
formatiou of companies based on principles fallied to those of
the Mutual Reserve Fund, and this is the ontcome.  Among the
signatories to the memorandum of the Association is Mr. W, H.
Hayward, late general manager of the Reserve Fund in Great
Britain.  His name will probably be an indication of the lines
upon which the Natural-Premium Association will work, but I
behieve that the assessment principle will not be adopted,

ANOTHER DEATH

15 repurted as having vecurred in the ranks of insurance man
agers.  Mr. Thomas Marr, for many years the manager of the
Scottish Amicable Life office, has just passed away. Mr. Marr
enjoyed the respect of his contemporaries, both in Scotlandand
in England.
VIGILANS,
Loxnox, Oct. 15th, 1891.

THE MANAGER OF THE LONDON MUTUAL ON
EXHIBITION.

For the amusement and instruction of our readers we
print the letter below (received on Oct. 16th) from the
manager of the London Mutual Fire insurance com
pauny. For bad grammar and foul and abusive lan-
guage it would be hard to find its equal. What is to
be thought of a company, the mental calibre of whose
exccutive officer is measured by this effusion, we leave
to the judgment of our readers. It is needless to tell
our subscribers who know us that advertisements of
companies like the London Mutual are not only not
solicited, but would on no terms be accepted by the

CuroxicLE if offered.  Here is the letter in full :—
Loxpox, ONT., 7th Oct., 1491,
The Zditor INSURANCE CHRONICLE,
Montreal, Que
Sir:—

When I read your article of the 15th inst., in reference to this
Company, knowing it wasone of your annual distribes against
us. in order to force an advertisement, I intended to treat the
mendacious article with the thorough contempt it ments ; bu.
with your conmvance or that of some party or parties at your
back, I find that “marked ™ copics of your precious journal
have been sent to our agents, some of whom do not understand
the *true inwarduess ' that animates you against this Co,
amd for the benefit of these, and those others whom yvour
mendacious article may effect, 1 feel a repugnance even iy
addressing you, yet Imust in a feeling of duty do so, but I will
be very brief, as the thought of even addressing you 15 distaste
ful. Youkuow, thatis, if you have the comprehension or honesty
of knowing, that for thelast four or five years the benefits of
firc underwriting have not heen profitable, no company ahewing
a good record, and even in your last issuc I find a tabular state-
ment of the business for the first six months of ths year of the
lcading Amencan and Bnuish compames, which shews to thar
financial disadvantage, this, Iam happy to say, has not heen
the experietice of the London Mutual our business being eveeer
ingly favorable for the period mentioned. Yet you go on harping
on our losses, of course this criticisut on your part is legitimate,

but when you attempt to belittle our inancial standing, stating,
as you do, that our P'remn Note Capital is only worth from 25
to 50 per cent, of its face value, then the true spirit of vandal-
s and ignorance contes in, for our Premint Nates, [ beg to
assure yvou, are only taken from Freeholders, tenants being
insured on the cash system sol 1y ; good responsible fanmers,
and are worth dollar for dollar what they represent, and it is o
stander against our good Ontario Purmers, whose premimm
Notes we lohd, fur you, or these who adsise you, from some
Luck hole i Montreal, tu even suggest anytling against their
solvency,  In thirty three years the London Mutual has never
lost as much as two per cent. in collections of assessments, so
that your calculations as to our Premum Note Capital bears s
much troth as the spirit that animates you bears to a true con-
science. The ** Londou Mutual ® fint inaugurated chieap Insur

ance for the Farmers and owners of Residental property, broke
down the combination of companies having oppressive rates, of
course incuired their enmity, and they employed and yet emmploy
such tools as vou to injure our business, but without avail, for
the London Mutual still prospers amd will continne to do so—
and you cannot coerce ur into advertising with you either by
cajolery or abuse.

Yours truly,

D. C. MacpoxaLnn, Manager.

it

The Union Assurance Society has been admitted
to do a life assurance business in Austria.

otes and

205N

The Canada Life has increased the maximum
limit of assurance on a single hfe from $25.000 to §30.-
000.

We are indebted to Superintendent XKinder for
dart 1 of the Uluo Insurance Report for 1891 on the
fire business of 1890.

The legal formalities have been consummated for
the dissolution of the Equitable Accident Insurance
Company of Cincinnati.

By the last Dominion Parliament, an act was
passed incorporating the Great West Life Assurance
Company, and assented to by the Governor-General
on August 28, last.

It is currently stated that there recently died at
Bordeaux, France, a Pole named Stanislaus Zalewski,
whose birth certificate was dated at Warsaw, 1780. He
was a great smoker.

The Commercial Union Assurance Company has
re-insured the City Fire and Marine of Louisville, Ky.
‘The company wrote about $3,000,000 of business last
year and had a preaiium inconie of about $42,000.

Insurance Commissioner Duryee of New Jersey
has caused the arrest of some of the managers of assess:
ment endowme:e orders from Massachusetts and clse
where, for attempting to do business in the State ille-
gally.

The death is announced of Mr. Thomas Marr, the
manager of the Scottish Amicable Life of Glasgow,
who died suddenly of apoplexy, on the 12th ult. M
Marr was the author of several well-known actuarial
works.

The manipulator of an endowment humbug,
called the * Eagle Insurance Society,” and operating
i San Francisco, has been hauled up by the govern
ment authorities for fraudulent use of the United States
mals, and convicted, M. C. Thielman is the name of
the culprit.
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As a result of the exposure of the illegal practices

of fourteen mutual fire insurance companies of Penn- |

sylvania by Insurance Commissioner Luper, the attor-
ney-general of the State has instituted guo warranto
proceedings against them.

About the meanest thing we have heard of lately
was the action of the Board uf Education at ‘T'oledo,
Ohio, which kept renewal fire insurance pohcies sent
to it for six weeks, and then returned them to the agents
refusing to pay for the time covered.

The late Right Hon. W. H. Smith was a believer
in life assurance. He was the oldest policy-holder at
the time of his death in the Star Life, holding policy
No. 3, issued in 1843. All his accrued bonuses were
used to increase the original sum assured.

The ranks of insurance journalism are once more
depleted by the sudden death, on the 11th ult., of John
Slator, aged 53, joint proprietor with his brother since
1862 of the New York Jnusurance journal. "The
deceased was much esteemed by all who knew him.

A new life assurance company, called the ** Brit-
ish Naturol-Premium Provident Association,’”’ has
been registered in England. Mr. W. H. Hayward,
formerly manager of the Mutual Reserve Fund Life of
New York, is one of the signers to the articles of asso-
ciation.

The Hartford Fire home office recently received
a fifty dollar bill in an envelope, postmarked Manches-
ter, N. H., with a request that it be credited to the
‘“ conscience fund."” A year ago it received a similar
remittance from ihe same place, and evidently from the
same person.

Probably the largest line of ‘nsurance of its class
on this continent has reec atly been written by the
American Employers’ Liability company of New York.
It is stated that the minimum amount of the combined
pay-rolls under this single application aggregated
§13,000,000.

The percentage of premiums paid for commis-
sions by the stock fire companies reporting to the New
York insurance department averaged 17!% per cent.
five years ago, and twelve to fifteen years ago averaged
just about an even 15 per cent. In 18go the average
was 19 per cent.

Our thanks are tendered to Secretary Pierson for
a copy of the complete report of the late meeting of the
Actrarial Society of America ; also to an unknown
party for the proceedings of the anmnual convention of
mutual life and accident underwriters held in Minnea-
polis in June last.

The payment of dividends to shareholders by an
insurance company out of the capital of the company
was not very long since decided as illegal in England
by Mr. Justice North, in the case of the liquidator of
the Masonic and General Life against the estate of one
of the former directors.

It looks somewhat strange to see the name of Mr.
Walter C. Wright, the actuary of the New England
Mutual Life, and a member of the Actuarial Society of
America, appended as author to a cheap pamphlet,
called ‘* A Mistaken Prophecy,” not only attacking
the tontine system as now largely practiced, but dircct-
ing this attack against the Equitable Life especially.
Such literature from such a source is, to put it mildly,
in exceedingly bad taste.

l
|
[

The fire underwriters at Halifax, with the lesson
of the recent fire vivid before them, have passed a
resolution that after the 16th inst. they will not insure
any building or stock situated within three hundred
fect of oil in quantity exceeding that prescribed by law.
Other places will do well to imitate this sensible move.

The fire alarm system of Buston very narrowly
escaped destruction a few days ago, by a fire at head-
quarters in the city hall dome.” A workman held a
light too near the parafine insulator, which caught fire,
anda temporary wreck was theresult.  Fortunately the
damage was repaired before any serious results from its
occurrence transpired.

The Marine Board of Underwriters in Boston
has issued a circular recommending that credits for
premiums on yearly and on round voyage risks, to and
from ports byond the Cape of Good Hope and Cape
Horn, be limited to six months, and upon all other
risks on vessels and freightsto two months. For cargo
insurance all premiums to he cash,

Two more Western Mutual fire insurance com-
panies—the Mutual Union, and the Associated Manit-
facturers of Moline, Ill.—have gone under. The offi-
cers say they expect to be able to pay return premiums
and to save all creditors from loss. ~ Two others, the
Mississippi Valley and the Northwestern of Rock
Tsland, reinsurc in a new stock company.

At iast the city council of Chicago has indicated a
d'sposition to stop the high-building craze, having
inatructed the proper committee to draft an ordinance
limiting the height of buildings to twice the width of
the street, provided that this height shall in no case
exceed 135 feet  When reported, it remains to be seen
whether or not the ordinance shall pass.

The remains of the late William H. Rintoul,
formerly Canadian managerof the Imperial Fire, whose
death in Scotland we recently recorded, arrived in
Montreal, and were interred in Mt, Royal cemetery on
the 1g9th ult. An appropriate funeral service was held
in St. Paul’s chinrch conducted by Rev. James Barclay,
at which a Jarge number of the underwriting fraternity
was present.

The many friends of Mr. William Henderson of
Toronto, well known in the underwriting world, will
learn with sorrow of his death, which occurred on the
17th ult., at the age of 75 years. Mr. Henderson was
for <ome years president of the Toronto Board of Fire
Underwriters, and more recently represented the Hart-
ford Fire insurance company, and was universally
respected by all who knew him.

According to figures produced by the Zusuran..
Age, the percentage of management expense to total
expenditure averaged by the life companies of the
United States since 1875 has increased each year, 1878
alone excepted, while the percentage paid to policy-
holders has correspondingly decreased. The former
was 18.1 per cent. of total expenditure in 1875, and
31.6in18g0. ‘Thelatter was 81.9 per cent. in 1875, and
68.4 in 18g0.

It must be highly amusing to the underwriting
fraternity to be tuld by a certain trade journal, printed
in this city, that the nomination understood to have
been made of a manager for the Caledonian *appears
to have had the approbation of nearly all the leading
managers here !'"  This journal, whose knowledge of
insurance affairs is only equalled by the excessive mod-
esty of its pretensions, is noted for having things
" appear '’ to it, but somehow they always appear
badly mixed.
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There are eighteen companies of foreign countries
doing a life assurance business in Prussia.  These
companies write about one-twelfth of the total assur-
ance of the country, and of this twelfth the four Ameri-

can companics do considerably more than one half, the.

Germauia leading in premiums and in losses. T'he
Prussian government now requires all foreign life com
panies to invest not less than half their premium
receipts in government seeurities,

The Shipping Federation of London has, after
mature deliberation, adopted a system of insurauce for
seamen who are employed upon Federation ships. ‘I'he
benefts apply both to deaths and accidents, and are
graded according to rank. In case of death, the benelit
is from $300 for the master, down to S175 for petty
officers, and S100 for the ordinary men.  For accidents
the benefits are $2.50 per week for the men, upward to
g10 for the master. 1t is estimated that this arrange-
metnt will cost the Federatiun at least $100,000 per y car.

The various losses by the Halifax fire of October
1st have heen adjusted at the amounts following:
Atng, S25; Acadia, $20,000; Caledonian, $2,900; Cit-
izens, Bg,125; Commercial Union, $8,080; Lastern,
$4,525; Halifax, $21,500; Hartford, §9.000 ; Guard-
ian, $7,545; Lancashire, $3,180; London and ILau-
cashire, $4,c00; Manchester, $1,300; National, §4.080;
North America, $5,000; North British, $2,600; Ple-
nix of Brooklyn, 81,371 ; Phoenix of London, $1,000 ;
Queen, $6,000; Quebee, $1,000; Royal, S$i1o,c00;
Royal Canadian, $2,000 ; Western, $80. Total, 123,

3L,

PERSONAIL MENTION.

Mr. J. B. MorisseErTE of Quebee was in the city
recently, and favored the CuroxicrLy with a call.

MEessrS. YOUNG & BArRTLETT have been appointed
agents at Victoria, B.C., for the /Etna Fire of Hartford.

Mr. A. J. Rerron, of London, fire manager of the
Guardian, has arrived in New York, and will probably
bz in Montreal by the time the CiirRONICLE reaches its
readers,

Mr. CHARLES A. DENTON, assistant secretary of the
Union Bank of London, has been appointed secretary
of the London Assurance Corporation, in place of the
late Mr. F. Carpenter.

MRr. THOS. DAVIDSON, the popular managing direc-
tor of the North British and Mercantile, is visiting
Manitoba, the Northwest and British Columbia in the
interests of his company:. .

Mzssrs. Dastous & LuGER have been appointed
general agents for the city and district of Montreal of
the New York Life. Mr. Dastous is well known as a
representative of leading life offices for some years at
Sherbrooke, while Mr. Leger is well known to the
business community in this city. We wish them suc-
cess.

Hox. Stmroxn ToBy, assistant secretary of State for
Lowsiana, incharge of insurance matters, has resigned
His pen will continue, however, to be wielded as insur-
auce editor of the New Orleans Darly Stalcs.

. MR. HuGo SciiuMANN, appointed secretary in 1867,

and vice-president in 1886, of the Germania Fire of

New York, has succeeded to the presidency, made
vacant by the recent death of Mr.Rudolph Garrigue.

INSURANCE & FINANCE CHRONICLE,
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Mur. C. Q. Hixng, of the Mowitor, was in Montread
this week, en route to New York, on his return from
Chliicago, Toronto, and such like small towns. ' Ye
Patriatch ™" always feels at home in this metropolitan
CHY.

Mur. W. M. Ramsay, the popular manager of the
Standard 1,ife, is expected home this week, after a visit
to the Northwest, Manitoba and British Columbia. He
was accompanied by Mr. J. Gillespie, chair..an of the
local board of directors.

Mz, G. D. Scorr, of Vancouver, inspector of agencie-
for British Columbia of the London and Lancashiie
Tafe, was in Montreal during the past week.  As the
representative of o first class company, Mr. Scott is
doing first-class work.

Mr. RosierT W. Raxsoy, for some years past onthe
cditorial stafl’ of the Chicago Zibune, goes o Boston,
says the Znzestigator, to assuine editurial charge of the
Standard, our excellent insurance contemporary. Mr
Ransom is an able journalist, and the son of Col. Ran
sont, the well kuown sentor proprictor of the Stanudard

M. GrorcE M. Corr, for many years in the service
of the Hartford Fire insurance company, and for the
three years past its New York manager, has been selee-
ted for the position of assistant United States manager
of the Royal.  Mr. Geo. 8. A. Young, for twenty years
connected with the Hartford, and Mr. James M. Hodges,
manager of the Hartlord’s Brooklyn branch, now he
con;c the Metropolitan Dictrict managers for the Hart
ford.

.
d

g&mfl wielligence.

ACCIDENT INSUBRANCE.

SUPREME CT. CALIFORNIY, June, 1891,
crs Ins. (o,

In this case the Court //e4d, 15t That where insuted died
from the cficcts of a blow struck by a person after an attempt
to blackmail, such death is the resnlt of “ accidental means ™
within the general terms of the policy providing against death
or injury caused throngh * external, violent and accidental
means.”  ZJleld, amd, That where in an action on an accidant
policy providiny that the insurance shall not extend to any
cause of deatht unless it shall e clearly proved by the claim-
ant that the death was not the result of design, and it appuar-
ing that the insured died from the ceffects of a blow struck by
another person, it is not error for the court to charge, that if the
death of the insured was cansed by a blow dealt him that fet
would not prevent recovery, in case the person inflicting the
blow Jid not intend to kill the insared.

Richardsvs. Tha: "

FIRE INSURANCE.

NorTi CaronLiNa SverEME COURT, June, 1891, Grubb vs
North Caroting Hone Ins. Co—Waiver by agent ; also by
action of adjuster.

This dectsion has attracted a good dail of attention becaw-e
of the liberal interpretation by the court of the power of the
agent to waiver the conditions of the policy asto notice of other
fusurance. In this case, plaintiff had taken out othier insurance
after the issue of the policy by defendant company, giving ver-
bal notice thercof to the agent who gave consent, though the
policy stipulated that notice should be given in writing in the
usual form. On this point the court /fe/d that, *“An agent of
an insurance company, whois authorized to take risksaundissue
policies, is empowered to waive by parola coudition in a policy
issued by him.”

It scems also that the company’s adjuster procecded to exam-

ine into the loss, and in company with otler adjusters reguired
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the production of the books, inveices, cte., in"the usual manner,
and objected to settlement on the ground of dizagreeme 1t as to
the amount of the loss. Ou this point, the court //e/d that,
*Where after a fire the adjuster of an insnrance company jouns
the agents of other companies in their efforts to adjust the loss,
and requires the production of the books and mvaices, or duph-

i
catesin case of thui destruction, and objects to scttling only on

the ground that he canuot agree with the insured as to the
amount of the loss, the company represented by such adjuster
is estopped from insisting on a forfeitte by reason of a4 breach
of any of the conditivns relating to additional insusance.

TOWN OF PORT ARTHUR

875,000.00 D.mBENTURES FOR ELECPRIC STREET
RAILWAY PURFPOSES.

SEALED TENDERS will be received by the un- .

dersigned up, to Monday the 16th day of
Nov cmbu, tSur, fur the puuhm of the whole
or any part of the above issue of Debentures |
by the Town of Port Arthur. The By-law .
under which these Debentures are issued has
been ratified and confirmed by the Legislature

of the Province of Ontario, and the route of the |

railway has received the assent of the Lieut.-
Governor in Council. The Debentures are
issued in amounts of $1,0¢0 cach for a period ol
30 years, bearing interest at the rate of 4 per
cent. per annum, p.lyabl(. hall-yearly.

Further pdrllcuhns may be had on appli-

cation to
W. H. LANCWORTHY,
CORPORATION OrbiChs, TowN CLIRE.
Port Arthar, September t5th, 1591,
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WANTED.—-LIﬁe and Flre Insuranco

Agents. Encrgetic solicitors who have a good
connection any where in the Province of Quebhec
or Ontario; who have faith in their own ability
to obtain bisiness for oneof the oldest and best
Life Insurance Companies with casy plans to
work, and who desire a remunerative contract,
please address. in confidence, *Business,” care of

 Insurance & Finance Chromclc MONFREAL

MUNICIPAL DEBENTURES,
GOVERNMENT AND RAILWAY BOND3.
INVESTMENT SECURITIES.
BOUGHT AND SOLD
Insurance Companies requiring Securities
- suitable for deposit with Dontinion Government
or other purposes can hare their wants supplied
[ by applying to
: R. WILSON SMITH,
British Empire Bulldm y MONTREZAL

et

Debentures and ofher (l(‘\lrlhl(' SN untu\ pm(lm\ml.

? DEBENTURES.
Government, Municipal and Railway.
HARSDN BROS.,

TEMPLE BUILDING, MONTREAI.

Messrs. HANSON LROS. al\mys have on hand
!arge blocks of

GOVERNMERT AND MUNICIPAL DEBENTURES

&

A ST S GO 4 ——

THE

‘_/:L”

_________________ r"'f - L _\\ S o

%»MUTUAL T- 'E INSURANGE COMPANY%%

= = R
g RICHARD A. Mccgﬁfs{ient OF REwW YOBY:™  Bvery Desirable !

The MUTUAL of New York, is the largest LIFE INSURANCE COMPANY
m the World wnth the best Record

FORM OF POLICY.

ASSETS,

FAYETTE BROWN,

General Ma;;aoer,

MONTREAL.
=

SURPLUS, at l‘om' per cunt., 9,98] 23.3 !

CO0D AGENTS WANTED.-—Liberal Terms to the right mon.
.m_
SRESRE = =i ——

$147,154,961. |

d

I L STBARNS

General JWanager,

HALIFAX, N.S. %)
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Assurance Gorporaﬁon

INCORPORATED BY ROYAL CHARTER A.D. 1720,

Total Funds in hand over

—_—=T'TRF]

$18,000,000

TRIEBED AND TIME TESTEDSSS]T——

HEAD OFFICE FOR CANADA,

1762 Notre Dame Street,
E. A, LILLY. Manager. )

UNITED FIRE

RE-INSURANCE CO.

Of Manchester, - - England.

Chief Office for the United Stat-t_:; -and Canada
MUTUAL LIFE BUILDING, - NEW YORK
WILLIAM WOOD, Manager.
CANADIAN BRANCH,

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

___ . FIRE RE-INSURANCE ONLY.
PROVIDENT SAVINGS LIFE ASSURANCE SOGIETY
OF NEW YORK.

SHEPPARD HOMANS, President.

SIXTEENTH ANNUAL STATEMENT
FOR THE YEAR ENDINC DECEMBER 3ist, i890.
InCOMIC. cevee connet tieniinenirnn connne oo B 1,53483,407.78
Paid Policy-holders. ccoave cevenninnnnneees 1,0585,079.46
‘Total Expenses of Management...oes caenn ... 346,205.94
ASSCUS. cuee coenes cacans caveass soanne canatana 889,027.37
Liabilitics, Actuarics’ 47 Valuation....eeeoune. 150,907.00
Surplus, Actuaries’ 47cceenee cevrer covone vaen 438,120.37
Surplus, American Experientc, 424,/ .oieaeaen. 460,282.37
$238.25 of Net Assets to cach $100 of Net Liability.
Policics issucd in 1890 ... ... ceees e 916,174,33:30.00
Policies in force December 31st, 1890 .ua...e 65,131,509.00

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

R. H. MATSON, Ccneral Managor for Canada.

|ANCASH

- Of Manchester, England,

MONTREAL,
H. S. P_E}.L, lnspecto.'r.__

IRE

INSURANCE COMPANY
- Established in 1832,

e

N

\
()
¥

' Capital and Assets exceed - $20,000,000
|

* T'otal Income in 1890 exceeded - 4,000,000
i Canadian nct Premiums, 1890, exceeded - 250,000

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

For the Provinees of Ontariv, Quebee, Manitoba, the North-Wet
Territorics, and British Columbia,

Nead Office, TORONTO.

| Montreal Offics, - - 43 &45 St John Street
; JAS. P. BAMFORD, Agent.

-~

- Quebec Ofice, - - - - 82 St. Peter Strect.
J. B. MORISSETTI, Agent,

BRITISH ANG FOREIGH MARINE INSURANCE (0.

Capital and Surplus Assets, §7,869,000.
Is«ues Open Policies to Importers and Exporters.

EDWARD L. BOND, General Agent for Canadu,

Head Office, - = - 37 Yougo St., Torono. : MONTREAL.
R. J. LOGAN, Ageat, Lmperial BUdg, Montreal, i
1850—=— —_————e e P ET i — e RGO

United States Life Insurance Co.,

IN THE CITY OF INEW YORK.

New Insurauce written, - - - -
Tolal amount. in force December 31si, - -

1889. 1590.
£6,403,625.00 £11,955,157.00
29,169,590.00 39,395,462.50

1858,
$6,335,665.50
23,435,249.00

GEOD. H. BURFORD, President. C. P. FRALEIGH, Swelary.-

A. WHEEUWRIGHT, Assistant Secretary. WM. T. STANDEN, Actoary.

The two most popular plans of LIFE INSURANCE are the CONTINUABLE TERM POLICY which gives to the insured the greatest

possible amount of indemnity in the event of death, at the lowest possible present cash outlay; and the GUARANTEED INCOME POLICY
which casbraces every valuable feature of investment snwrance, and which in the event of adversity oventaking the insured maybe used as COl-
Le\’l‘El{l{\l. SECURITY FUR A LOAN, to theexteat of the full legal reserve value thereof, in” accordance with the terms and conditions nf
rthese policies,

Good Accents. desiring to represent the Company, ate invited 1o address J. S. GAFFNEY, Superintendent of Agencics, at Home Office.

E. A. COWLEY, Manager Province 67 Quebhec, Montreal.
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i THE INSTITUTE of ﬂCTUﬂRIES -

CAPITAL - £1,852,000

NOTICE IS HEREBY GIVEN :

1. That the Annual Examinations of the INSTITUTE oF
£702.346 Acruaries will be held in the Colonial Centres
)
on Lriday, 29th Aprid, 1892, and Saturday, 30tk
April, 18y2,

That the respective Local Examiners will fix the

OF LIVERPOO[,, ENG. places and hours of the Examinations, and inform

the Cundidates thereof,

Net Premiums
for year 1890

0

(72}

That Candidates must give notice in writing to the
WOOD & EVANS, General Agents, lHonorary Sccretaries in London, and pay the

prescribed fee of One Guinea, not later than 318t

FOR THE December, 1891.
Province of Quebec, MONTREAL. 4. ‘That Candidates must pay their current Annual
. Subscriptions prior tu 315t December, 1891.
By Order,

BOUND(,MSLUME S THOS. H. COOKE,
Ipsurapce and 'inance Chropnicle

}I/zm. Secs.
— FOR 188S0.——

GEORGE KING,

At this Office. PRICE, $3.50. R. W. N\ RE, Local Fixaming at Montreal.
INSURANCE -$)IET NA« comrany. rire ins. *HARTFORD* company.
CANADIAN ACENCY ESTABLISHED 182l ESTABLISHED - - . . gio.
HARTE OR!). CONN. HARTIFORD, CONN.

CASH ASSETS, $10,071,509.65. CASEIT ASSETS, $6,142,452.49.
Fire and Inland Marine Insurance.

Fire lusur umce Exclusively.
J. GOODXNOW, Prestdent: W, B. CLARK, Vice-I'res. 1AL G BAYNE, See, —————
JAS.'F. DUDL, l-\ WM. 1. KING, Arsistant Secretaries, ,  GEO. 1. CHASE, President’ . C. ROYCE, Sceretary

WOOD & BEBVANS, Agents, MONTREAL.

THE WATERLOO THE MERCANTILE
MUTUAL FIRE INSURANCE COMPANY, FIRE INSURANCE COMPANTY,

——ESTABLISHED IN 1863.—

———: INCORPORATED 1875 :—e—u
H - .. A7 \Y .
Head Office, WATERLOO, ONT- | yoaq Office, - - - WATERLOO, ONT.
TOTAL ASSETS - - $264.54919 | SUBSCRIBED CAPITAL - - -  $200.000.00
POLICIES IN FORCE - - 13,949 OVER
Intending Inwurers of all claseec ol inanmble property have the optian of G NMENT DEPOSIT - - 20,120.00
maring At STOCK RATES or on the Mutuzl Nysictn, The Ruslniess for the jast thirteen years hasheen
CHARLES HENDRY, C. M. TAYLOR, PREMIUMQ recoived - - - - £862 ,820.58
President. Sccretary. LOSSES paid - = - - - . :179,325.50
JOHN K'LLER. CEORCE RANDALL, . INSSES PROXITLY AWILATED AND IAID.
Iucpector, VicePresident |, E. BOWMAN, Prosident. P. H. SIMS, Sccrotary,
3 & § o —

FIRE UHDERWRITERS TEXT-BOOK

By J. GRISWOILD.
REVISED AND BROUGHT DOWN BY THE AUTHOR,
Who has iniroduced much new and valuabls maiter, including citations to decisinns in the highest courts.

A BOOK WHICH COVERS THE ENTIRE FIRE INSURANGE FIELD.

NOW READY FOR DELIVERY. PRICE: BOUND IN FULL LAW SHEEP $i0.

ADDRESS : THE INSURANCE AND FINANCE CHRONICLE.
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lm;;c-‘il :I‘A;lr]»huno- 1903, Cablo Address: © INDEN, ﬂdﬂﬁdﬂﬂ?aﬁr’ﬂ?m —
e s | ENQBEHBRN |
AGENT, ----=>=-- FIRE INSURANCE,---<<----- BROKER. b,]
Montieat Agent, Y .-rrs.-v.-n-vg.aﬂﬂaHﬂ?ﬂﬂﬂdﬂa.ﬂseﬂﬂﬂrﬁuﬂ-mg
. FASTERN USSTRANCE O, OF CANADA, ‘ - -
AGRICULIUIR AL INSUTRANCE O, l)l WAL FICTOWN, N.V, '(- s’ < 7)
) .\|I|A|.Il Tty Agent, . .'. . .
| UNTON ASSURANCE SOCIETY Of ENGLAND, . . H H
i  OfMices: 42 ST. JOHN STREET, MONTREAL. - N - - - S
JAMES P. BAMFORD, EST?:UBSHED ESTABLISHED
Gieneval § nsuranee 3 Agent and Broker, || — 338. e
RESENT. NG
LANCASHIRE FIRE AND UFE INS. €0.- —-——--.7

GITY oF LONDON FiRE INS. CN,

Spcenal Lolities fop placung surplns aind s venn B of Fite lisutanee
197 andentes soints,

Offices: 43 & 45 St. John Street, MONTREAL.

JAMES 4 BAAMEFORD, Ag(-llt. " Y= oYYy S ey YT S I Y Y T Y T Y o o oo oo ey

yerar=ts

, 3 SURANCE COMPANY,
| 3 = poir=s e 2322 o0 re4g i
! F. H. REYNOLDS, B oo T
1 SOLICITOR OF PATENTS I rer e o r g oA AT eI =reroyereres]
sAnd FErpert in 'atent Cases,
' s Electrical Cases a specialiy. INCOME ‘A"D FUNDS, 18s0.
Temple Baildines, ST JAMES 8ST,, - MONTREAL] | Camtal and Accumulated Funds coocevvevens coeee svcconcmnecanesns R0
| ! AGENCLES §un Widiinzgton, Londan znd adl €hicf Citiex. Annual Rerenue from Fire and Life Business, and Interest
' Tlephone jg,g. e 011 1avosted Funi..coverenencenens coversresnnacessnasenivosessones §,240,06)
Deposited with Dominion Government for the security of
Canadian Policy-holders.. e coiieans civieiecnieeecsnaeesssees 200,60

Nritisah Emapive l uilding, |
Teleplione, 15358

15 18, Anzus, baq.
ACCIDENT.

FIRE, A BROWN 'Nc !Jl"l':-

Fng umnrr,

RETRESENTIG: —\mlra h.r \mmrrlo L Bintish Fapire Yatual Lie Visziance,
Surplus Lines placed with Fint Clars Forei i Compauies,
RLFERENCES.
Sle Domald AL Smith, .G MLEe.

O\}TREAL 724 Notre Damo Streot,

K. 13, Greewshicldn, Feq.

CANADIAN RRANCH OFFICE,

- tAONTREAL

ROBERT W. TYRE, Mzanager.

¥, Walteartan Theniag, £ JAMES LOCKIE, Inspoctor.

MARINE.

- .

CHARLES D. HANSON, P I—I CLJ N I \

Insurance Adjuster and Inspector,

IMFPERIAL BUILDING, MONTREAL.

TELEPIIONE 1131,

Trort A rthur-—
Werg Nile Cutpleriamd,
Narth of Avthur \ltvvl

J. . RUTTAN, CASH CAPITAL -

Reed Lsteile g ire Insuranse,
INTVESTMIINTS MADE.

—OFFICES—

Post Omco Address—-PORT ARTHUR, Canada.

RESERVE FUND :

Soutl S Fh
g 1o ¥
"futof May Siceet | | NET SURPLUS - -

..... N

FOR THE - -— -—

CGeneral Aqents

Canada Accident Insurance Company,
18 Weilington Strcet, TORONTO.

- e
-

—_—— e
N

v~

INSURANCE COMPANY
(Of Hartford, Conn.)

ESTARLISHED IN 1858~ - - — ——

- 82,030,030.00

UNADJUSTED LOSSES, 8 254,523.43
e RE-INSURANCE FUND 1 740.215 41

82.00'1, 6854
- - 1,301,235.39

-~ m e~

D. W. C. SKIL1 IN, President.

BROWN & HANSOGN, - . -~ J. H. MITCHELL, Vice-Pres,
CHAS. E. GALACAR, 2ud Vice-Prey,
GEO. H. BURDICK, Sccretary.

CANADA BRANCH.

Likeral Terms tr Grod Agenta " BULY, DEPOSIT WITIL ThE DOMINION GOVERNMENT.
T g, T, B T A, SN
INSURANCE FORMS. Head Office, - - Montreal.

Theo. Robinson & 60.0

PRINTERS & PUBLISITERS,

OFFICE: = 1723 \()!‘]\“ DAME STRLLT.
MONT

MARE X SPECLALTY oF l'Ri\Tl\(‘ INSURANCE FORMS.

3 SEND 1TrOR l \’Tl\! ATFS,

114 ST. JAMES STREET,

L et ]

GERAILD E. HART
General Manager and Chicf Agent

" s, o

———~

A })_1{{{@(.’:'9»3 fo;-_ Jgpacips Soliciteds
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CATATOGUE OF

NS,

INSURANGE PUBLICATIO

o000
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FOR SALE AT THE OFFI_CE OF

The Fnsuvancek Finance Ohronicle,

N N SN TN TN T e

0 1B = a0 > 00> OO0 O D

<

Alontreal.

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

N N N N NN

The insurance & Finance Chronicle,—A semi-monthly
journal devoted to the interests of Insurance and General Financial
affairs. Established in January, 1881, Annual Subscription...es...

Bound Volumes, Per vol...uevvuseeunessen.

FIRE INSURANCE.

ancellation Tables, by J. Grisworp, The fullestand most
c extended work ofalhc kind ever attempted ; sh,owing both the earned

andunearnedpremiums,both pro-rata and short rate,inactual figures,of

any amount from 1 cent to $100,000, for any time from 1 day to 5 years,

ssification of Fire Haz L 3.2 new, com-
Cla plete, and labg-savil':g meathcaaclrdlfss}raﬂ%klgwls()?.g,s Some eighty
companies have adopted this excellent system, and it is steadily
owing in favor as the Underwriters become more familiar with it,

ost of complete outfit.....,

Ducat’s Practice of Fire Underwriting. Single copies..

Fire Agents Tgxt Book.—An Annotated Dictionary of the terms
and technical phrases in common use among Fire Underwriters. By
J. Grisworp. To which is ag{pcnded a Policy Form Book. The
whole sugﬁlcmented by Short Rate and Pro-Rata Cancellation and
Time Tables. Published at the Office of the INsuraNcE ¢ FiNaNCE
CHRONICLE, Montreal.

PR TR R R T R PO

Price.civeieeie it i

Fires; their Causes, Prevention and Extinction;
combining also a guide to aZents respecting insurance against loss by
fire, and containing information as to the construction of buildings, spe-
cial features of manufacturing hazards, writing of policies, adjustment
of losses, etc., by F, C. Moore, N.Y. 290 pp., 12 mo., cloth, beveled
edge; PEr COPY.cuu vesucaarrs rnneenene

i ' f Constant Multipli
c"s%vi?»yl]desra.l;)alg;eg"l'}?e T:'m? 7}?&1? exhibits at a'g’ nn.i:'e‘sthean\';‘ng
ber of months or days intervening between any two given dates, from
one daytofive years. The Table of Constant Multiplicrs, for the
rapid Computation of Premiums, Cancellation of long term, annual
or short terms policies, Casting of Interest, etc, In set of 3 cards with
portfolio. Price.ceeiiiiienneernnenns e rereeaee e vees

P R TR PR P

....... .

Criswold’s Fire Underwriters’ Toxt Book.—Revised and
brought down to date. Much new and valuable matter has been in-
troduced, including citations of decisions in the higher courts. These
citutions are numerou$ and cover the eutire field, giving comprehen-
sively the LAW OF FIRE INSURANCE. The Index is very copious, referring
not only to pages but sections. Large octavo, go3 pages, full law
sheep. Published at the cffice of the INSURANCE & FINANCE
CHRONICLE .\ i vvvraenananns [ cee tivirerrersacsetenna,

id’'s Hand-Book of Adjustments. By ].GriswoLp
cris‘ﬁg. A new edition.reovise and jgresatly enlargsed. y’f’he standard
authority and most Jperfect compendium of information, tabular,
legal, etc., on the adjustment of Fire losses extant. No agency or
adjusting outfit complete without a copy. Green cloth and gold.....

#iine’'s Book of Forms—Policies, Endorsements, ¢tc, New
edilion,greatlg enlarged, with a treatise on policy writing by J.
GRriswoLD. Single copies .vovvvver .o

Hine's Expiration Book.—Good for ten years from any date of
beginning. No. 1. 72 leaves, 10 x 16 (6 to month), marbled sides,

leather back and corners; for small agencies, .ovvvvreerenenannns vees
No. 2, g6 leaves (8 to month), cloth sides, leather back and
COTNRIS . vun,,yunn..nrs Credseissesiaraas TR

vetesseeen

*s Pocket Expiration Bcok. Good for seven years from
Hlneansy date ; gotten ug on the same gener 1! plan as the large Expiration

Book, but very neat and compact. Handsomely bound in cloth, with
giit side-title, pocket size.  Per upy........ceeees

Hine’s Instruction Book for Agents, ncw
and greatly enlarged. Single copies..T...oovints

iration —(By Magurn). For the
Fire I\!Sggx:tanrr‘.gel\&rﬁeacrlﬁer? 'l‘&go\'kt% ingenious and vuluable
¢ books, inthe hands of a skrewd, sharp agent, who aims to secure and
control the best business of his place, are simply invaluable. Explana-
tory circulars will be forwarded on zpplication,and sample books sent
on receipt of the price . .ooo. oo FR N

Publithed at the office of INSURANCE & FINANCE (HRONICLE.
waters’ Adjustment of Fire Losses on Buildings.
Proofs of Loss Forms and Apportionment Blanks
—On one Sheet.  InsukAsce CironicLe Ed.—Price, $1 per doz.,

$s5 per 100.

Appraisemeht Blanks.—Full forn.—Price, %1 per doz., $5 per
100,

Appraisers Award.—Short Form. Price, soc. per doz., $2 per
100

) TLIFE INSURANCE.

uction Book for Life Insurance Agents,
An l('?as;mtv!;sscrs, and Solicitors. By 15'. Vsn.uzv, Actuary. Single copies
n ctice of Life Insurance, A treatise
Prlng;‘:g!epgn?iplgﬁ ;Sapracticc of Lii‘; insurance. \9.:11 valuable tables
for reference. A complete arithmetical explanation of the computations
involved in the science of Life Contingencies. By NATHAN WiLLEY,

with additions by H. W. SmiTh, Actuary. Per copy.......

No. 3, .6 leaves (14 to month), cloth and leather. .,

edition, revised
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Three Systems of Life Insurance.—By Mervin Tabor,
ormefly Actuary Illinois Insurance Department. Valuable alike
topolicy holders and policy-seekers, and indispensable to the Life
Insurance Solicitor. PI'he evel Premium, the I*})atural Premium and
the Assessment systems are analyzed and illustrated by tables and
P :ns pertaining to each system in the fullest manner.

Agent’s Pocket Edition printed on bond paper, flexible Russia

cover, 240 pages. Published price ®s,1ett.......,....
C?mpany Edition bound in semi-flexible leather covers, price. .
Library Edition, bound, Englishcloth.................. Cvees e .

Flitcraft's Life Insuranc Manual containing contracts and
Premium rates of the principal companies in the United States, with
their various ¢ Estimates.” Revised Edition, 1891. Also valuable
reserve and other tables, Price..ceciicciannan.,

T LEEE]

Handy Cuide to Premium Rates, Applications and Policies
of 'American Life Insurance companies, showing forms of policies
and accompanying conditions, tables of rates for whole life, en-

owment, term and industrial business, and for annuities, together
Wwith reserve and other tables..... YT

The ABC of Life Ins NCO.—An clementary treatise on the
fundamental principles o}‘{ﬁe nsurance.  This book is an easily
understood treatise, adapted to the general want of agents and others.
By Cuas. E. WiLLArRD. Price.... P

Hardy’s Valuation Tables.—Based upon the Institute of
Actuaries’ Mortality Experience Hm Table at 3, 3%, 4 and 414 per
cent. Gives Premiums and Reserves on all life and life and endow-
ment paid-up policies, full tables nf annuity values for life and tempor-
ary periods, etc....... Cieere eaas

Napier's C n of Logarithm
Latin inlooE'r‘lgIti!}?\gﬂlga!u:\ble nolg. aluagl’e

R Y I P

translated from
book.

Agents’ Monetary Life and Valuation Tables.—By
). PArks FackLER, Actuary, An invaluable work for Life Agents,
New edition...,.....

e seesene

Pratﬁlcal Hlustrations of Life Insurance. — By J. J.
ABRICH. Price....veciieee-ones

ILAW.

The In urnal.—A monthly publication estab-
is esdt:'rr ?i}?x?aend‘-deygt ?xclusieely to Insurance Law. The latest
decisions published monthly. There is no other similar publication;
this ‘s the only depository where the Insurance Decisions can be ob-
tained in a body. eglonth y numbers, each 50¢. Annual subscriptions.

Back volumes since 1871, forming a complete library of Insurance
aw, 960 pages each, law sheep, are for sale. Price per volume.....

Hine & Nichols’ New Digest of Insurance Decisions, Fire and
Marine, together with an abstract of the Law on each important point
in Fire and Marine Insurance. The whole being a complete Hand-
Book of the Law of Fire Insurance. 1882. Lawj sheep, 800 pp....e

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

Law of } licies. By Hmne &
Nlcnoﬁs).ss"l§?mggq‘rtnsen?'t‘>f I!‘}ee Poﬁges?\as been the subject
of much recent litigation, so that the standard text books, issued
only a few years since, are wholly incomplete in regard toit.  This
work brings the law down to the present date. Cloth....o.oieiiiies

Finch’ jgest, containing a summary of all the late
ecgigr{!%‘f'l[‘gx?t?gf l?stgreson: with a fulf index of subjects, and a

table of cases; forming a_‘‘ reference book* indispensable to every
lawyer and underwriter, officer, or agent, 8V0. ... eeeun ...

Berr ’
yMan 9 iiggs?.s':l

ot Sansum’s
May on Insurance.—Second Edition. The Law of Insurance as
yapplicablestor ire, Life, Accident and other risks not marine. g80
pages, 8vo......

The Law of Fire Insurance.—By Hexry FLanbers, Esq. The
most recent and exhaustive text-book on Fire Insurance now before
the public. Second edition. (ne vol., 670 pages, Law sheep. Pub-
lished at 7 30........ e

Pelitese

of the Law of Insurance, being a continuation
vol. Royal octavo. Law sheep.......ec.eeee
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...................... ceeene. .

Bennett's Fire Insurﬂnce Cases.—British and American,
from the earliest dates ; full and valuable, 5 vols. Price per volume.

Phllll?s on the Law of Insurance.—By WiLLarp PuiLLIPs,
Fifth edition, revised and brought down to the recent times, 2 vols.
Lawshccp ,,,,,, eiaes erreresrere aee ae

The Law of Life Insurance.—Li¥e ANp AcCIDENT INSURANCE
Rerorts. By MeLviLLe L. BigeLow, of the Boston bar, with notes
to leading English cases, and numerous references. 5 vols., 800 pages,
royal octavo. Law sheep. Per volume....,,
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sharpstein’s Digest of Life and Accident Cases.—
A full compendium of the American and British Life and Accident
Ins, Cases. 290 pages Law sheep.eeeiviiiins vivevneinrseonennns
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FORTY-SIXTH AN I\IUAL REDORT
OF THE -
il
; Insurance Company. |
SUMMARY OF REPORT.
BUSINESS OF 1890. .
f PrOMITINNS, < e veranvos soesoe satocs coasns sosane aors sonoes sanass sosase sonasassse sosessneans $27,228,209.34
) Interest, Rent, e1C. coeeecvovenevnes Ve acsevensrraaee vesase caseteacasrace sene 4,929,890.74 ]
O] T11C0MIC. cu e teniicrttitas e creensnssanesssansesases secsesttossoasessssssasssnse eoo sossnseos $32,15S,100.08
Death Claims and l.ndo\\mcm.s............. eetsee ceenanssacesoace caraae sasscs sessseasss $7,075,272.48 .
Dividends, Annuitics, and Purchased DNsuUIanees. coe e ties conetees sanscussassssssesonenses 6,201,271.54 !
To12] 10 PONHCV-TIOMETS « ticviianiiiiaes cirnenne oeecrmiaenian snestnsesessassossssasnasssns $x;,272,544.oz
CONDITION JANUARY 1, 1891,
AALESEL S eurenrenennrasncnsessrocetass serseavesosacascnnnn et teeenentenctnat e renaates crrnennns cereceseeneces  B1I 15.947,809.97
Liabilitics, Company’s Statdand..ceevar i iieniiie it iiiiietes tieetiveeioneserrenaens $101,04%,359.11
Surplus (3 prroent)a cececeeeiiiiiit ieieiia., e eeette cteces seeees sesces sesane seoe 14,595,450.86
Policies i Forcea coveee coiens cnnne N teteestiace soses easeas 173,469
TUAMITANCE 118 FOrC e e vt ovetenecnenenesaaconese s sacasnos cananas eececttcccaanantsaane $369,335,720.00
PROGRESS IN 18‘)0.
Increase in Benefits to Poley-Holders ciiiieeiiine teiiieieterntevenesacncanees oo cevesecses $1,158.422.36
TRCTCANE 311 FICR TN, e vee cruaee ceaese caaesoeeueansanene saneases sesanesassancsesassasasn 2,642,258.24
Inerease in Income.. ... eee eeruee tete et tanote tenase sanas e eresse tessnas tes tereretenacenans 2,994,533-.S4
THCTCRN 1123 ANt et ce et vatoae eotase covasaocsossanascoce saronces sosots avasee e eete sassvane 1n,884,209.01
Increase 111 Insnurance \Wrillel viceree vecese votnnnne vones eetet. ceseens conene oo cete sevess sans $,156,977.00
Tncrease in Insurance in l'ur\g Cteeetisescastsiesetassanrass 73.735,750.00
GROWTH OF TIIE C()\IP.\\X DL Rl\'(x TIH‘ l" \ST Dl]CADD.
New Insurance Issued, l Insurance in Foree. I Assefs, l Annual Inconme,
In the year 1IN, S22,220,979 ¢ Jan, 1, 1581, « $135.726,910 1 $ano 1, 1581, - § 43.153,934 1 18%0, - -« - S 8,064,719
In theyear INs3, 65,520,332 ¢ Jan. 1, I8N0, - 239,679,500 1 Jiuit. 1, I8NG, - 66,567,321 | 1585, + « - 16,128,172
Inthe vear 15e 2, 139,376,005 le. I 18yL, 369,335,726 | Jan. 1, 1891, - 115,997,810 | 180, - - - 32,138,100
Number of Policies Issued during the year, 45,754. New Insurance, $159,576,00635.
WILLIAM H. BEERS, President, AR"HIBALD H. WELCH, 2d Vico-Prosident.
HENRY TUCK, Vico-President. RUFUS W. WEEKS, Actuary.
A. HUNTINGTON M. D., Medical Dircctor.
CANADIAN DEPARTMEN r:
HEAD OFFICE: BRANCH OFFICE:
Company's Building, Montreal, Board of Trade Building, Toronto.
DAVID BURKE, - - GENERAL MANAGER FOR CANADA.
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