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hcld by the companies was 5.6 per ceut., being the

IHSUIIHHEQ Hl’li[ Hinam:ﬁ GIIDIIHiI‘,Ip. same ax .rcnlizc(} in .ISS:‘;‘. and the exzel average fur the

rabliied o the l.r!.ami V5th of cach m‘w;/‘. xm-cr\'c_nmg ]:cfx«»fl. * That doesn’t look very cncour-

aging for pessimists, nor as though the companies of

the United S’nlm and of Canada need to compute their
reserves ot a 37 per cent. standard just vet.
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Avpual Subscrption(in Advanzs - - - S2.00 Wi worrp kst ECTFULLY suggest to our {riends
Prices for Advertixements oo application. over the border, that they might naterially inprove

an otherwise pretty good system of insurance supervi-
sion, by the adoption in the several States of a feature
of the Canadian system.  Here provision is made for
annual examination by the superintendent of mmsurance
THE SPECIAL ATTENTION of our readers is called to | of the varions companies as a matter of official duty.
the Teport in our legal department of the important § 1f we mistake not, the only State making an annual
ase of Taylor Bros. against the Northern Assnrance | examination of its life companies masndatory is Ohic.
Company, terminated last week in the Superior Courtof | A thorough overhauling of the securities of caca life
ihis city before Judge Davidson and a jury, after a five | company in the State of Pennsylvania, for example,
days' trial.  We are enabled, through official courtesy, | would presumably have saved the American Life from
wgive a statement of the case, a comprehensive | the ** collateral loan **iniguity, which handed ount to
~mopsis of the able charge of the presiding judge and | speculators something like a million of good dollars for
tkeverdict of the jury, which awarded the pinintifis | o lot of worthless stocks and bonds.  The fact that the
d13.000 damages wmder a claim st up for more than | insurance supervisor is not only likely to drop in when
teble that amount. A case of equai interest, alike 10 | not expected, but is absolutely sure to do so, would in
companies aud agents, has seldom been adjudicated by | itself have a restraining influence on the officials of
«ar courts, and our report of this one, obtained with | companies.  Macfarlaue and his asssociates very weit
o little trouble, will have a wide circle of readers. | knew that thes had little to fear from official scrutiny
The rights of agents and companies under a specitic | until after the horse was stolen.  Locking the doors
exntract, as moditied by correspondence and collateral | #es was noue of their concern.
Srumstances, are invelved in this case, on the merits
¢iwhich we defer comment to a future number.

ADC icatians | ded for Tug Citrozicee ming bein tand et laser
eaathe 1tk and 26th of the twnth to wotte iwweThion.

WE RECENTLY SHOWED in these columns from official
statistics of Qhio, Cauada and New Vork, that the best
WE HAVE TAKEN occasion more than once recently | class of the assessment life associations—only such as
Wshow in these columns that the talk so cunent in | have age and an acknowledged fair standing—pre-
wmequarters, about the aluming decline of theaver- | sented a much higher expense ratio for 1889 than the
2zc interest rate in (Mis country, issimple nonsense. In | averageof all the level premium companices, and that the
corissue for March 15 we showed conclusively the fal- | latter’s Japses. as compared with the co-operatives, were
zevof the declining interest bughear set up by the New | less than one half as iarge a percentage.  \We now
Exgland Mutual Life, and that amonyg the principal | wish to call attention to the interesting experience of
liie companies the rate for the three past years bad not | the assessment associations reporting to the insurance
szried more than about a tenth of one per cent. And | Department of Canada. A glance at the 1889 report .
ww comes the statement of the Massachusetts Life | these associations, which we printed in our last issue,
Izurauce Report for 18S9, that ** during last year the | shows that the total new business issued and taken in
anerage rate of interest received on all the mortgages | Canada was £6,380,800, and that the amount termi-
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nated otherwise than by death was 84,890,225, or 6.6
- per cent. gf the amount issued. As no matured endow-
ments and no surrendered policies for which a con-
sideration is given find a place in these assessment asso-
ciations, the above amount of tertninations represents
lapses essentially. The Canadian associations incliutled
in the report show much worse by themselves than the
average above given, for an amount e'qg‘al to 98 pei cent,
- of their new issues, not counting deaths, disappeared !
Verily, the adhesive force belonging to the co-operative

systemtt is almost equal to that which holds together a
rope of sand.

AN ORGAN OF the assessment life concerns, the Fyq-
ternal Record, asserts that of seventy-eight old 1line
companies reporting to the New York Insurance
Department since 1860, fifty-two have gone into
bankruptcy mainly on account of the misappropria-
tion or perversion of ‘‘ accumulated assets : ”’ to which
the Weekly Underwriter replies : *“ Theold lie. Some of
ithe fifty-two withdrew from the State and are still in
business, some had only a nominal existence, others
Wwere re-insured by other companies, and their policy-
holders were, in a number of instances, secured from
loss. In the meantime several thousand assessment
concerns, big and little, went to the demnition bow-
wows.”” At the best, the failures from the cayse
named are numerous enough, but they are purely fail-
ures of administration and not of the system. Funda-
mentally, level premium life assurance is infallible, and
no company has ever died because of an excessive
mortality rate. Exactly the reverse is true of the
- assessment system, which is fundamentally unsound,

and invites failure both from increased mortality and
bad administration.

IN OUR 18SUE for T'cbruary 1sth last, we referred
briefly to a decision cf the Queen’s Bench Divisional
Court in England, in the case of the surveyor of taxes
against a policyholder of the New York Life insurance
company, to the effect that although the Income-tax
Act provides for the deduction of life assurance pre-
_ miums from the current annual income of any indi-
vidual when assessment for the tax is made, yet when
such premium is paid to a foreign company the exemp-
tion cannot be allowed. ’The case was taken to the
Court of Appeal, which tribunal has now affirmed the
decision below, Lord Justice Fry, however, taking a
different view from his associates. The language of
the Income-tax Act applies to any person insuring ‘* in
or with any insurance company existing on November
1st, 1844, or in any or with any insurance company
registered pursuant to 7 and 8 Vic,, cap. 110.”" It was
held that, though the New York Life existed prior to
the date mentioned, yet the Act should be construed as
applying only to companies organized under the law
of England or existing under that law in 1844. Lord
Fry was of the opinion that the spirit of the Act was
to relieve a// payments for life assurance premiums
from the tax, though he concurred in the decision.
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OUR CALIFORNIA CONTEMPORARY, the pacf
writer, comes to us with some plain tal o i
writiig fraternity of the Coast range¢ o g
to incenidiarism, the moral hazard, etc. . o
the fact that incendiarism has become PT€ 4 H

in San Francisco, and cites several cases 9
through the efforts of Fire Marshal Towec'ulprits W:'
our contemporary says : ‘‘ Fach of the of 1he Pfe'
insured for an amount far above the Val:‘;ey pal re g
perty. They were all poor people, yet thing the
miums on a sum of money far above evef);o "
ever possessed. ‘That they were allowed agd

. e rib‘kv of
the fault of the underwriters accepting ﬂil'ea" are of 0 ;
is a very serious reflection on a certain

Lo a of
system here.”” Omne case is cited Whefeise we‘aﬂ
family insured for $1,500,and the aPP;ar ant Italih,
everything possessed was 45! Anothel, ort

barber, who paid for $350 on his hovel Of? iso it 155;
with outfit, $95. The Underwriter thin cople ng
pretty dangerous temptation to set before zi ted ¥

often go to bed hungry, or who are uilacql,lr p .
the sensation of having ready money i1 thel ge the arﬂ
inasmuch as, in their ignorance, they supp© fof 5t
to get all they insure for. We are very SOC ant?y

3 . . . N 1
Francisco. Underwriters in this Easter!
course never over-insure. Of course not. Rﬂﬂ >
i the last (08 e
FROM AN INTERESTING table in the 12 ot

0 Ce
we get a glimpse of fire underwriting exP‘iF;: montblz
Pacific Coast for ten years, by months. catio to 9 of
Joss average was $278,954, the average 105° es p
miums being 48.4. The unusually heav);m,’ tal‘“; y
1889 are noticeable in the general average»h . monthh
nine years ending with 1888, we find t $2’7I7'3.5iﬂ
average to be $226,446, the annual averag.e atio wahh .
and the loss ratio 42.5. The lowest 1055 r83-1' T ]
1881—35.5, and the highest in 1889 ¢ an e?‘?;
months when the losses were heaviest pl’eseﬂt at 1" X
rience for the 10 years differing widely fromciﬁc CO"f,
in the country at large. Thus, on the pa e UL")
the four months of highest loss Wwere gobef ﬂotf;’f‘
August and September, with"May and OCt tes: of 0
very far behind. In the whole United $ ic rding ‘
teen years, the highest monthly averages a.n anuafzy
the Chronicle Fire Tablcs, for 18go, are foun lr Jgﬂuaoﬂ
February, March, November and Decemllje“;ing. "
taking the lead, with December closely fol Oxacdy t :
the Coast the conflagration months are e why
reverse of the general average and exper ce
Is it on account of the protracted abscno n
together with the less solid and more €
charzoter of the buildings, as a whole

¢« rockies’” ? It would certainly seem SO-

ence-

(22

WE NOTICE THAT our contemporary, Le hP"Loﬂgtl

rant of this city, in some comments Of t

Pointe fire in its issue for May 16, Whlleo

deserved commendation on the Royal for P jur 9.4

ment of the loss, takes occasion to caS_t 2 slt ad‘/'j:ﬂg
rank and file of fire insurance companies: with

- . . m
large establishments to insure in a gross su
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Ooker o+
:ite Ql~a : Snfalives as a reason therefor the delays which
toahng With ‘place in the settlement of a loss when
sep) Undergy several companies who, it says, * come
u ttlement a‘t and“?g between themselves to make the
SOPO € najj 0’35_ time, and those who would pay down
th at gene wait for those who are obliged to finance,
€ logs is s rally the full legal delay expires before
€ soliq E(t)t;ed ; Where'as in having the affairin 2
for Ution of thelp.?ny » Which afterward makes the dis-
andth others ”I'lsk, this company is not kept waiting
fro ad ip 10’  ste. N ow this is untrue in statement
q Ma ¢ eo'tflc' It is a notorious fact that, so far
« K wo er companies with concurrent policies on
eqllau

hic hb:}fxorltl) payment, there is lively competitio.n
ceen ¢ : . be first to pay, and every company 18
is as o score a hit fox.' promptness. Prompt
o largeg C-O : 1uch. a characteristic of the smaller as of
ofnte poraryi?l)axl_les, and the attitude taken by our
in bg the hb an impeachment, unwittingly, we trust,
nasurance com Onesty and the financial ability of the
a Me g, not b Pames\m general. Those worthy of the
tge ready’ as ‘aVe to *‘ finance ”’ to pay their debts, but
dr the; soon as the question of liability is settled,
Ir checks with that promptitude which was

83 Cred;
dltabl .
log, ¥ ilustrated by the Royal in the Asylum

Lx

We n:;dE ASSURANCE AND INVESTMENTS.
come fron:1 Ot state to the intelligent reader that the
g?”y is of €s! the,lnvfistetl funds of a life assurance com-
N ¢ fun an{ sential importance to its stability. Oneof
funds must ental principles of the business is that its
Utyre en not merely be held safely in trust for the
:ilxus aCCun?lﬁlt of the members, but that these funds
) at Accum tlate by the power of compound interest,
tanday, ‘}I{atlou to be measured by a fixed minimum
Zny reaIiZed hat,.as a rule,interest accumulations actu-
fy is xed ?Onsxderably exceed the amount called for
‘aQto fact standard is well known, and is a very,satis-
rclue Such' The investment in such a manner as to
unq,, o m_a.result, however, of the more than sixteen
;‘late i ecOllhons‘ ‘of dollars, held by the various legiti-
Sng e i mpanies of the English-speaking countries,
Ous] . S play, as may readily be conceived. Obvi-
Sty of ;”St consideration in seeking investment
LN riaksolute safety, and how to invest at the mini-
R)rmaua sk and the maximum of profit certainly calls

It; a.gemeny of the highest order of ability.

Oftey, . ’T‘OS:t significant fact, and one which cannot too
ooy Insisted upon, that the failures which have
tbl?en broz?":ng life assurance com~anies have mainly
e Pfime% t about by managers who have ignored
Ilv. Sttnen eature of safety before all else in making
:th ity Wist. In 'Ehis era of enterprise and bustling
0‘; 8ive the h new 1dFas on every hand seeking capital
; est&blishm .embodlment, added to the various lines
Qeregt ed industries and the wide range of landed
pl&ntiful’ the opportunities for investment of funds are
there isq As to wise selection from this broad field,
Oubtless room for differences of opinion among

itin ;
g for one or more of their number to -

competent and honest managers of life coinpanies ; but
in this department of management it is not too much to
t rigid conservatism should be chief counsellor.

say tha
ovember number

It will be remembered that in the N
of the CHRONICLE we presented an analysis of life
companies’ investments for 1888, in which it was shown
that of the total assets about 68 per cent. consisted of

real estate owned and loaned upon, government securi-
on policies in force, debentures, and cash

ties, loans
on hand. The balance was in collateral loans, railway

and telegraph securities owned, and various miscel-
laneous holdings. We herewith present some results
of an analysis of the United States companies, or rather
of those reporting to the New York Insurance Depart-
ment, for 1889, touching the investment of their funds
in what may be called current securities, those having
changeable values, and for the most part quotable in
the financial market. There are 30 companies report-
ing, but 25 only are here considered, as five of the
thirty have no investments to speak of in the classes of
securities here named. The net or invested assets of
the entire 25 companies are $614,2 37,821 and the total
admitted assets $644,349,450- We base our percen-

tages on the invested assets.

CHANGEABLE SECUR1 TIES OWNED.

Total Petg’e of .
Kind of Securities, Amount. Net assets.
Railway and Transportation Cos.
stocks or bonds....... cererninee $157,723,442 25.91
'Bank and Trust Cos. securities...... 6,242,215 oL.58
Telegraph, Telephone, Gas, Express,
Dock and Mfg. Cos. securities .... 5,954,870  oL.22
Total, 25 CoS.vvevs .veo$ 169,920,527 27.66
COLLATERAL LOANS.
Railway and Transportation Cos....$ 26,079,530  04.34
Bank and Trust Cos. securities...... 1,187,875 00.22
Telegraph, Telephone, Gas, Express,
Dock and Mf'g. Cos. securities.... 3,218,392 00.60
Total, 25 Cos..... v.oo. $ 30,485,797 4.96
Aggregate, Owned and Collateral. $200,406,324  32.62

From the above it will be seen that, practically, one
third of the net assets of the companies considered are
invested in securities having a fluctuating value, as
compared with municipal or town or county debent-
ures or real estate. Stocks and bonds of railway and
transportation companies constitute more than nine-
tenths of the above aggregate. Securities of telegraph
and telephone, gaslight and express companies, and the
like, make quite an item, being over nine millions,
owned and held as collateral ; while bank and trust
companies’ stock exceed seven millions, mostly owned
by the companies. These railway and kindred securities

have doubtless been selected with much care, and, as
issued by companies well established

a rule, only those
are included

and of recognized character and value
in the investments of life companies. But is this
large proportion of securities of this kind altogether
wise, nevertheless? It is not very many years since
the secyrities of the Lake Shoye and Michigan South-
ern and of the Michigan Centyal railroads, for instance,
were considered among the best, and the stock was,
sought after with perfect confidence. A great many:
people since then would have been glad to find buyers
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at a figure a long way below par. Just what combina-
tions of ** railroad kings’’ may turn some of the now
considered ‘‘ gilt-edged ”’ securities topsy-turvy, and
just when Wall Street is to look for another *‘ black
Friday > is a problem not casily solved. The fact is
that there is a vast deal of uncertainty attached to this
class of securities, and, as assets realizable under any
and all circumstances, they are nota dead sure thing
by any means. They are essentially fluctuating securi-
ties, and hence their price must vary between that
“ cost” and *‘ market”’ value with which we have
become so familiar in the insurance reports. 3
' We submit that two hundred millions of dollars is a
very large sum to invest in securities of such a nature as
to require daily quotation in the stock market.
With their more than eighty-six millions of surplus, of
course the American life companies might easily, should
occasion require it, write off a considerable amount for
depreciation of securities without special peril to the
business, but it would be still better not to have the
occasion come. All things considered, investments to
some extent in the class of securities we lhave noted
may be a sort of necessity for the New England and
New York companies, butit is quite apparent that they
have gradually allowed this element to assume rather
unwieldy proportions, and a little shifting of the
investment sails may prove to be a good thing for the
vessel, even if fair weather should continue inde-
finitely.

THE AMERICAN LIFE FAILURE.

The report of the special examiner of the American
Life of Philadelphia, assigned to that duty by Insur-
ance Commissioner Forster, shows. that the most
unwarrantable system of ** borrowing "’ has been going
on for months under the sham of “ Joans on colla-
terals,”’ the collaterals to the extent of over a million
dollars being worthless. President Macfarlane bor-
rowed on such security nearly half a million dollars,
while his ‘associate speculators and the American
Financial Association, of which these worthies were
officers and co-directors with Macfarlane, borrowed
quite as much more. The company is in the hands of

the Real Estate Title Insurance and Trust Company

of Philadelphia as receiver, and the best that can be
expected by the policyholders is less than fifty per cent.
of the reserve value, and that after long waiting for
the ** winding up’’ process.

What kind of supervision Insurance Commissioner
Forster exercises over the companies of Pennsylvania
now appears most conspicuously. Knowing for months
past that Mr. Macfarlane was prominently engaged in
various questionable speculative enterprises, and with
his attempt to buy the control of a ten-million dollar
life company of its greedy president who controlled the
stock fresh in mind, Commissioner Forster made no
examination of the assets of the American Life, and
apparently did not even take the trouble to verify the
truthfulness of the company’s last annual statement. In
an attempt to find an apology for this incompetence, the

Spectator says : ‘' It should be remembered that the .

reports of all life companics have been in _the ha.; at if
the commissioner but a short time, andit?
he had had leisure to scrutinize them all. .
under the impression that the Pennsylvama o 58
sioner was expressly appointed and paid a larg® Lorting
to '* scrutinize’’ carefully the affairs of all f’;{}l ot
and especially those of his oW Pl i

companies, it al

. . . at .

at his ** leisure,”’ but as a matter of importd ala ife
. . o

mediate business. As there are but four 1€k pot¥®

o J€
. © e :, 110%€C
companics belonging to Pennsylvamai, “h)‘ n {hree

were all in, if made according to law, at co““p'".e
months before the immediate signs ob ¢ orsteD if
appeared, it would seem that Commissioner his office
even remotely  attentive to the duties O 1 owth

private and personal affairs to bestow & little © '
to the business e was appointed to :upcf"”"‘ff a6 1

The whole affair seems to be about 89 cro¢ ar”
could well be, the company having been “f‘c( v as?
rently for some time by its manipulators S”“lt)h'e leaﬁt
tender to their reckless speculations, without m and
regard for the sacred trust committed 10 them;ﬁ pet’
involving the protection of several thousand P! of the
tive widowsand orphans. A supervision wor 2irs and
name would have discovered this state of “\ﬁ‘;rs ave
prevented the catastrophe. Whether the Wret der the
succeeded in committing their dcpredations_lfi ent
forms of law sufficiently well to escap€ punt ;er the?
perhaps problematical, but nothing can he Cleacan !
that the best service Commissioner Forstel
sibly render his fellow citizens is to resigi-

X . 1 s
should have found time from looking afte ﬂttentxoﬂ

TERM RISKS IN FIRE INSURANCE

The following remarks on term business ‘, .
President D. A. HHcald in hisannual address )L-eﬂ py it
National Board of Fire Underwriters, h"fld recl 1€
New York, are very suggestive and will we
perusal just at this timc : | we‘,"e_

The two-year risks have fallen off nearly g ¥
millim‘:ll fdollars, and the average rate has » {
creased from .7546 to .7894. s 1018 |

The three-;égr Hisks how a decided 11greas"—-111
nearly four hundred million dollars, with 8 i
average rate from .8867 to .8847. seven o

The four-year risks have increased over 5€7 ¢4
lions, with a decrease in the average rate 1r0 J
.92064. huﬂdﬂ?e'
e five-year risks have increased over one Tye 8"
and thirty-cight millions, witha decrease
rage rate from 1.2331 to 1.2227. . ogs €4 e

It is worthy of notice that the term husmed 24 f;)
27 per cent. of the amount of risk written 3% 48
cent. of the premiums received during the ¥ take?
It should also be noticed that the term TISK? ears :he
in 1889, with the exception of those o two-)edoﬂ
at a marked reduction in rate from that o taitt
risks that have severally run off during llace"ﬁ
lower rate on a larger risk has taken the PfactS a;ﬂ
higher rate on a lesser risk certainly thes€ “re
worthy of consideration, and should lead tol raté
to a correct formula, and an increased and &
the basis of that formula. . ot fafeﬂo

Unless an advance can be had, the time isn ouzy
tant when the losses coming from this enort e
business, put upon . our books at totally w

v
‘e ba
ad® .

11515
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Ultiy, andﬁglee T,?e?d the legal reserve held against such

Pos; e profit a ‘lﬁ{lfned reserve, _mstead of yielding an

m live Jogg o T18Ks run off, will become a source 0
St the gur,, 1 Other words, wholly insufficient to

ac
i'It‘ijbl I ,3,1.51‘1 loss on such business. A glance at
fOrl $11 astonish, if not alarm, most of us, as
S at t, c1‘835’000.000 more of five-year risks 111

Ovep dlice ao‘ie of 1889 than at the close of 1877, and
l'ecr- $5.0 ao trage rate of 23 cents on each $100, or
Slved jf 110 €SS premiums than we should have
the Close, e;;ll 877 rate had been obtained.
Qthgrand total Nination of this table will show ﬁhat of
Tiske weTe tery of flSk at close of 1877, twenty-nine per
rigk” forme ?t“bkﬁ‘ while at the close of 1889 term
. erein y-three per cent. of the grand total :at
Roo eSults of ~i2Y be found a large working factor in
2d i fecent years, and one that portends 10
b me is e “tu're.

e giVingngtmg the penalty of the bonds we have
ealgy, OUr unee Past twelve years. These term risks
Pro dthy conditiamed reserve beyond the normal and
SuppiC€ a Oux(;l‘l of our business, and are certain to
vaS{’hv, even ul iful crop of losses; large reduction 1n
of thl signiﬁc nderPI‘esent rates and couditions.‘ H})W
cagpes Past twéllnt will further progress in the direction
the & upoy to Ve years become to those who may be
gor . by inade hect responsibilities thus entailed upon

Nerg] €quate rates and incorrect formula. The

©ty dri
ﬁnatﬂy Ift the past year in term risks has for-

beey ; , - h
Ve, anq jg ean In the direction of three years as against
Step toward retrieval of past mistakes.

- Ty -
‘ PRC)IT];fIiJAI'ION OF POLICYHOLDERS IN
Q e recent £ IRED LIFE COMPANIES.
aso ny of py, ailure of the American Life Insurance
N t°‘t e pro lladelphia once more raises the question
r‘;’581131e Orlz ;" course to be pursued to save as much as
deserv econ € ‘POIIC‘yholders when a life company’s
it Mopg rate dle.s tmpaired. Experience has abundantly
0r‘1 atis 1 in the .Umted States the way nof to do
pae_o OSe’HO Comm.xt the company to the hands ot
intnles Under i}elnsed pirates called a *‘ receiver.”” Com-
00]0 the and € laws of New York have been thrown
sl lllSion bet S of a receiver, both with and without
selght im ‘ween the court and insurance officials for
Qa‘lse etl?:gments which, under honest, common-
A:}'ing out S, Would have been prosperous to-day and
up tis 5 tor ft_helr contracts with their policyholders.
th roceSs d rf)xn eight to twelve years of the winding
pe'la er, Uring which half a dozen men, including
sa(;!lﬁ‘ o d:} ‘haV.e ‘“absorbed '’ most of the assets, the
%t‘sfac ion i:’ living and dead, are left to loock for
Sy B€ it i th? world to come ; they certainly can-
iZetern is ver this. “Theoretically, the receivership
livd Tobhe, Y fine ; practically, it is a system of legal-
% whi O 3nd a disgrace to the times in which we
Sy, QOZVOIV-e brains to build up mammoth life
Qrsethe Yo 1Panies, but apparently none competent to
the. In this m Wrecl‘.:age when once among the break-
trea"ery timeclomlectxon we desire to call attention to
i t_ ent of Y and common-sense paper on the proper
k palred’ rea life company whose reserve has become
at g, nactuafd by Mr. Sheppard Homans, the wgll-
the N pri] Y, t?efore the Actuarial Society of America
fat y;, _Meeting in New Vork. After pointing out
the company is a party to a most impor-

INSURANCE & FINANCE CHRONICLE. 237

tant contract which cannot, under the Constitution of
the United :ates, be abrogated or impaired by the
passage of any law whatsoever, Mr. Homans says :

Not only is the insurance a contract or vested right,
which may not lawfully be impaired, but its equity or
value varies with the altered health or personal con-
ditions of each individual insured. The equity or value
in the case of a person in vigorous health is quite
different from that of one in impaired health. The
former may obtain all the insurance he needs or desires
elsewhere ; the latter is deprived of this advantage.
We have, then, in the United States, both statutory
restrictions and abstract equity to urge against any
avoidable impairment or destruction of a life insurance
contract. In Great Britain the law is different—Parlia-
ment has the power to direct that when the assets of a
company are insufficient to meet its liabilities, the
insurances may be uniformly reduced in amount, and
thus the deficiency may be removed. This power has
been exercised, and the ‘‘ scaling process ’ has been
resorted to as the best method by which to prevent a
company from going into bankruptcy.

Mr. Homans however sees serious objections to the
scaling process, which he pointed out to the managers

of the Charter Oak Life in 1877, when its reserve
became impaired by the throwing out of some $5,000,-
000 of its $13,000,000 of assets by the Connecticut
Insurance Commissioner, and when the company
sought his counsel. He states in detail his objections
as urged at that time, and suggested what he con-
sidered a better course to pursue. His plan is stated

as follows :

A carefully prepared statement should be sent to
each policyholder, showing in detail the total assets,
available and unavailable, and the total liabilities ;
also showing the resulting deficiency. The necessity
for the policyholders to come to the relief of the com-
pany, in order to protect their own interests, should be
clearly set forth. These several points should be fully
explained by proper persons and by personal inter-
views, so far as practicable. The theoretical remedy
would be for each policyholder to give a check for his
share of the deficiency, viz. : forty per cent. of his net
reserve, ‘The impairment would thus be removed
and the-company could go on without question. Such
a course would, of course, be impracticable, but if
each policyholder could be induced to give a written
obligation, or lien, bearing four per cent. interest, for
his proportion of the impairment, to be deducted in
settlement of his policy, the same results might be
obtained. Confidence would be maintained or restored,
the full income would be preserved, unnecessary
expenses would be avoided, agents’ interests in renewal
commissions would be preserved, and all the insur-
ances would remain intact. The company should
agree that if the assets then unavailable should ever, in
whole or in part, become available, each policyholder
should receive a prorata credit on his lien, and that
any current surplus slhould be applied to reduce the
interest thereon.

Such is the essential feature of the plan proposed by
Mr. Homans, and which, endorsed by other actuaries,
was adopted by the company. ‘‘ Unfortunately, how-
ever,”’ says Mr. Homans, ‘‘ they decided not to aban-
don the ‘ scaling process,’ but to offer simultaneously
both plans to the policyholders. The result, as fore-

told by me, was a selection against the company and
its final winding -up-in bankruptcy.”’ )
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‘Chis plan is business-like, simple, and would, we
think, be effectual ; always provided that the manage-
ment of the crippled company is such as to command
the confidence of the policyholders. In the case of the
American Life, had such a plan Leen proposed to the
meeting of policyholdrrs in Philadelphia the other day,
it would no doubt have been gladly accepted, pro-
vided President Macfarlane and his clique were to
retire and competent and honest officers placed in
charge. The suspicious haste with which the men in
control of the company threw it into the hands of a
receiver, without waiting for the completion of the guo
swarranto proceedings by the attorney-general, has,
however, effectually prevented any plan for the preser-
vation of the policyholders’ interests, unless, asis rem-
otely possible, complete reconstruction or re-creation,
with a new name under the old charter, should take
place, and re-insurance of the American’s policies be
cffected. YEven this, however, would be less desirable
than the application of Mr. Homans' plan, had that
been possible. It is about time for the insurance
brain of the couniry to inspire the legislative brain
to the adoption of a settled policy of protection for
members of impaired life assurance companies, which
shall shut the door upon the present piratical system
and recognize the constitutional sacredness of the life
assurance contract.

COMMERCIAL UNION ASSURANCE COMPANY.

This company’s annuai report for 1889, which we
elsewhere lay before our readers, will be scanned with
pleasure by its many friends. Itisarecord of progress
in all the essential elements which go to make sound
underwriting ability. Though far from being among
the oldest, the Commercial Union may fairly be count-
cd among the safest and most progressive of the com-
panies, if careful management and steady accumulation
of funds are a criterion.

First, glancing at the fire insurance branch of the
company’s business, we find that there has been an
jncrease during the year of 8296,000 in net premiums,
which amounted to a total of §4,238,9935, the total
losses paid and outstanding having been $2,466,790,
or a little over 58 per cent. of the premiums.  This is
an increase of a little over one per cent. as compared
with 1588, and when we consider the unusually heavy
losses in the United States experienced by all the com-
panies, the increase is a very light one indced. To
offset this, however, may be noted a decrease in the
ratio of management expense, which was a very mod-
erate one before. ‘The result of the year's fire under-
writing was every way gratifying, for the profits were
sufficient toenable the carrying to the fire 'fund from
that source of the sum of $225,000. ‘That fund at the
close of 1889 amounted to $3,862,865 as against $3,543,-
390 at the close of 1888,—a most substantial increase.

The total assets of the compauy have grown very
considerably, and now amount to $14,597,480. Of
this amount, the greater part consists of paid up capi-
tal, $1,250,000; the fire fund, $3,862,863 ; the life fund,
$5.915,92¢ ; the marine fund, $1,250,900, and the gen-
eral reserve fund, $1,000,000.

I'he steady progress made for a series of years may
best be seen by the following comparison at intervaly
of three years :

Year. Net Preniums. Tire Fund,
1573 £1,665,210 $§ 745770
1876 2,756,960 1,640,505
1879 31159,435 2,400,425
1882 3,782,210 2.579~00
1885 3935815 2,515,345
1858 3:1942,975 3,543,390
1889 4,238,995 3,502,508

In the life branch, so admirably managed by
Actuary Young, the year's transactions have been
entirely satisfactory as to results on the right side of
the ledger, though the volume of business has no
been so large as might perhaps have been profitably
sought after. ‘The number of policies issued was 577,
assuring $2,159,550, on which the premiums were 882,
445. The death rate was below the table rate and the
expense ratio among the lowest. We notice that the
life fund was increased by §439,360, making that fund
stand at $35,915.92z at the close of the year.

We need scarcely say that the operations of the com-
pany, especially in the fire branch, cover a broad field,
of which the Canadian and United States busines
forns a considerable part, and where the company is
as widely and favorably known as at home. Under
the vigorous management of Messrs. Evans & McGreg-
or, the Canadian business for 1889 kept well to the
front, and shows a handsome contribution to the gen-
eral success. ‘The total mnet premiums amounted to
§305,770, cr nearly $16,000 more than for the preced-
ing year, while the total risks written amounted to
over $28,000,000, an increase ot more than $2,0c0,000.
The Commercial Unionhas invested liberally in Canada,
the total assets here now amounting to $266,179. and
its general policy of fair treatment toward all its patrors
hoas been highiy commendable. So long as the head
office :nanagement is committed to such men as Mana
ger Owen and his assistant, Mr. Morant, and in the
field to men of the stamp of Evans & McGregor. con-
tinued success may well be looked for.

The Queen Insurance Company presents a very
satisfactory report for 1889. The total net premiums
on the fire business were $2.993.3835, a gaia of 36,33
over the previous year, although the loss total was leso
than for 188S. ‘The amount carried to profit and loss
was $282,815—a good yea~, work. The Canadiaa
business under the managanent of Mr. H. J. Mudge
showed an increase, and was transacted at a handsome
profit, as a loss ratio of 45 per cent. would cleariy
indicate.

At the recent annual meeting of the Scottist
Union and National, a vote of thanks was passed to
the American manager and the Ar:erican trustes
The director’s report says: ‘' The directors are happs
to state that they have arranged for a continuance o
the services of their American manager, Mr. Bennett
the term of wwhose engagement was about to run out
and in whose capacity and judgment and loyalty ta
the company they continue to have every confidence.”
The ann..al statement showed shareholders’ profits fo:
188y amounting to $3.40,000, and that the aversge
profit on the fire business for the past five years b
been equal to 143 per cent. of the premiums.




! tothe public have declined.

JuNE 1, 1890 INSURANCE & FINANCE CHRONICLE. 239
STATISTICAL ABSTRACT OF ‘M1 CHARTERED BANES IN CANADA,
Comparison of Principal fems.
i o : s Inerease amd Increase and
| 3oth April, " 31st March,  soth Aprii, e e o e
dssels. > ,393 2 1890, 10 18S9, Deerease for Decrease
[ i month, for year,
Specic and Dominion NoteS.eveer cavee sevansoesese s 816,233,756 © £15,569,791 ' £16,42 345 Inc. £363,965 ‘Dee. f192,592
Notes, ebeques and badances due from Can, banks ... 9,008,502 5,969,903 | 9.05:.41',: Ine. 98,599 jl)cc. 12,355
Due from American Banks and Branclies...... ..., 11,055.433 1 10,393,027 | 17,557.918 Inc, 602,906 [ Dee, 6,452,455
Due from British Banks and Branches.cooooovivaeeaet 2483993 | 1,831,256 | 1,352,577 Dee. 357,263 ilnc. 131,416
Goverttnent SCCUTTLS vace cosien oot casace cavenass 5,080,365 8,096,536 7:555.925 Dec. 10,268 -luc. 530,643
Loans and Collaterals oo o ioiieeiiiiiiiiianiennees | 13,792,336 1 13,165822 1 13,625,471 Inc. 576,514 +Inc. 113,805
1.oans 10 COrporations ..eec.eeoo.. 25,939,428 } 25,354,201 l 23.504,.422 Inc. 585,227 Inc. 2,135,006
Discounts to the Public. .o ioivviiiiiiviione coaan | 152,000,707 152,317,486 150,186,470 Dec. 237779 lue. 1,883,237
Ovenlue debts, includiug those secured by mortgage. 30LL72 | 3,057,670 1 2,765,995 e 2,946 Inc. 29,729
Total ASSCScees taieciinins teennee wiiecneaaees  23074,578 | 248,700,510 253,559,912 Inc. 1,465,068 Dec. 3,675,334
Liabilities. ’
Notes in cireulation.. ... .eeeieiiiiniiiiian s 30,671,038 ¢ 31,77 281 0 31,299,842 Dee. 1,032,343 ‘Dec. 627,904
Government Deposits, Dominion and Provincial..... | 6,875,120 1 6,98 5 | 11,638,555 bee. 102,135 ihee. 4,760,424
Deposits from the public. .o cevven it [125,337,070 | 123,309,004 1 122,015,545 Inc. 1,527,816 due. 3,321,835
Loaus frotit other BAuKS <.ovve veviraniiniicinnol | 2672008 1 2425068 | 2,701,357 e, 244,380 'Dec. 28,939
Balances due to American Banks c.o.oiiiiiiins canaan 113,593 193,921 162,073 Dee. 80,028 Dee. 48,150
Balances duc to British Banks ..coviviiiiiicanena.. | 2,825,527 2,201,524 | 4,644,395 lnc. 535703 .ee. 1,818,803
Total Liabilities cocvii i cvanen ittt siraeavaneas § 108,522,520 | 167,504,544 i 172,701,030 ‘Ine. 957,977 {Dee. 4,179,109
Cupital.
Capital paid AP ecies crsveniaiicinnnniiiiiiin i | 60,332,601 1 60,204,013 ! 60,237,66S ‘Inc. 128,625 94,973
Reserve Fild ceeeat ciiiii ciiint cnnnnniiiiiee vunu 20,570,333 | 20,505.333 | 19.211,999 Inc, 5.000 1,355,334
Directors® Liabilitiesease voeina viiiinconeneinnnnen. 7,144,603 7,236,551 ‘ 8,674,346 i.l)c:c. 92,276 I 1,529,741

THE GENERAL SITUATION.

\When, inour issue of May 1st, we discussed the new
Banking Act, it was then in an unfinished state and
pending the final action of the Senate.  We were not of

throughiout the several provinces, to trace the cause of
these variations between provinces. ‘The capital stock
has undergone the following changes :—

Subscribed capital increased :—

course thenabletosay in what form it would reach|  Bank of British Columbia..vuuueesunnns .. 846,667
the public. We are now in a position to state in rela-{ Traders Bank..ocoooocorenneinieniinis 9,500
X ey s s . apital paid up increased :—

tion to the Act that, while it is not all that we desired,. Bank of British Columbit. .v.ve vvavss «eeee 243,333
vet it is, to say the least, the most workable—if such TraderS BatK.eeuer vens vnne sennse seeseecns 9,500
a term may be used—that we have yet had given us, and Western Bank of Canadai.ces vene vannnnnnns 50
we see no difficulties likely to arise which may not be Banque de St. Hyacinthe. oo ovaaiaae i, 185
regulated reasonably well by the provisions of the new Bunque de St Jean.. .o oo vevenannn . 35
law. It would seem at present a waste of time and Comnercial Bank of Manitoba..e.eiveu.as 50

szace togo into the details of the Act, which will soon
have passed throug® the hands of the Queen’s printer
and become public >roperty ; especially as there isa
vear from first of July next for the present Act to remain
in force,and during that period the new one can be
leisurely examined. We shall no doubt deem it for
the interest of our readers to refer t~ its various provis-
ions from time to time.

The April Dank Statement is above presented, and
while the changes are not of such a nature as to sound
the tocsin, still there are peculiarities that are unusual
aad worthy of scrutiny.  We find a reduction of over a
million of dollars in bank notes, but an increase of nearly
$§364,000in specie and Dominion notes. Loans between
banksin Cauada show au increase, and balances due

from American banks an increase of nearly $700,000.

Banqguede St. Jean reduced subscribed capital$2,000,
as also did the Federal Bank (in liquidation) $123,000.
On the whole, the situation in the hanking aspects of
the Dominion is fairly satisfactory.

The liquidators of the Central Bank of Toronto
have biwua denied their application to the courts to
have the North American Life of that city made a con-
tributory to the extent of §13,500 as double liability,
under the law, for shares of the bank held in 1887 as
security for a loan. Though the loan had been paid
and the shares reassigned by the compauny, the claim
was made on techuicalities.,

Aaron C. Goodman, the late president of the

Loans to corporations have increased, but current loans ' Pheanix Mutual Life of Hartford, has been sued by the
Deposits from the public' company to recover $100,000 of dividends taken on the
have increased over $1,300,000. In glancing over the stock held by him to which he had no right, as is
statement it may be seen that total assets and total lia- “alleged. It will be remembered that when the recons.
bilities show an increase in all the provinces except ' truction took place some months since, all the other
Ontarioand New Brunswick ; in these two a decrease ; stockholders paid back the excess of dividends taken,
hastaken place. It is, however, a difficult matter|as recommended by the committee to whom the matter
under our Bauking system, which admits of branches |was referred.
1}
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COMMISSION RATE FOR THIRTY YEARS.

Table showing ratio of commissions to each $100 of
premiums of companies admitted to New York State,
for each year since 1860.%

N I\l;gc

Fire, Marine | L. Rati
YEAR. of Com- | aud Inland | Commissions. atio,
panies. Premiums.
Insurance Companies of the $ [
State ot New Y. rk.

1860 to 1865, inclusive.. av. 101

67,251,225 5,743,042| 8.53
1866 to 1870 K

.| 104 | 115,758,623 13,570,567 | 11.72
1871 to 875 ‘“ .. ¢ g6 | 110,460,312( 14,943,907 13.52
1876 to 1880 “ .. 88| 97,652,428| 15,520,511 I5~3‘9
1881, vervns vunas Ceernes 71 | 22,123,052 3,952,740 17.86
1882, iiiie i i 66 | 21,875,044 3,854,654) 17.62
1883 et et et 66 | 24,876,826] 4,540,261 | 18.25
1884 vevere varnns vanans 61 | 27,472,612 5,018,808 18.26
1885, cariin eeann vans .o 59 | 28,121,356| 5,320,609 18.92
1886, .0t vieniiiennnnn. 60 | 28,224,005 5129,381| 18.17
1887. ., e venens 57 | 27,644,785 5,152,294 | 18.64
1888 . ciiiiiiiiin i, 55 | 27,1%2,874| 5,247,562 | 19.30
1889..... Ceeeereiaeenan 55 | 27,900,637| 5,415,476 | 19.40
Co’s. of Other States Doing
Business in New York,

1860 to 1865, inclusive.. 2,081,618 4,575,829 10.87
1866 to 1870 w“ A 34| 42 >

“ 47| 95,856,081 12,100,634 | 12.62
1371 to 1875 “ .. 71 | 145,300,075! 20,797,320 | 14.29
1876 to 1880 “ | 67 | 117,726,612 17,612,678 | 14.96
-1 SN

- 25,233,476 3,963,526 15.71
1882 terere e, gg 26,954,052| 4,257,603 | 15.79
1883...... .. e e 60 | 31,020,839| 5,139,143 | 16.56
1884 0eet vininenninnnan. 60 | 30,479,063 5,232,417 17.16
1885.... ...... P 67 | 32,672,383 5,570,303 | 17.05
1886.. cee s 80 | 36,873,706| 6,269,610] 17.03
1887.... .. Crrteeeea .. 78 | 37,686,992| 6,637,758 | 17.61
1888., .. e 75 | 40,280,784| 7,226,251 | 17.93
1889t .t iereaniananen 76 | 41,956,775| 7,620,301 18.16
Foreign Companies Doing Busi-
ness in New York.

1860 to 1865, inclusive..|,. .. Not |attainable. | ....
1866 to 1870 “ .lav. 4| 15,714,051( 2,124,456 | 13.50
1871 to 1875 “ % 10| 49,839,260 7,288,949 14.62
1876 to 1880 « e 19| 62,540,776] 10,759,160 | 17.20
I881.teie s verneenarenn 26 | 19,146,124| 3,439,261 17.96
5.3 7 T 28 | 24,916,826] 4,369,718 17.53

25 | 25,201,595| 4,398,389 17.45
24 | 24,926,161] 4,236,977 | 16.48
23 | 25,391,002 4,534,517 | 17.85
23 | 25,737,525 4,645,537 18.04
23 | 26,803.374| 4,911,107 18.32
22 | 27,848,382 5,126,960\ 18.41
22 | 28,872,249) 5,453,535 | 18.89

*Table X, National Board Report.

&orrespondense.

We do not hold ourselves responsible for views expressed by Correspondents

OUR LONDON LETTER.
Editor INSURANCE AND FINANCE CHRONICLE :i—

The committee of the House of Commons have passed the
bill for a new railway, to be called the Central London Railway,
and there is every hope that we shall soon have a new means of
travelling frcm the city to the West. 7This new railway will be
under ground, very much so indeed, for it is going to be dug at
a depth of over to feet from the surface, and will thusavoid the
disturbance of draius and pipes, which, in previous cases of the
kind, has added so much to the expense of making the lines.
The usual arguments abcut distwibirg fcindaticns vere of
course brought against the plan, but at this depth there is
really no fear of mischief of this description, and the engineers
maintain that the ventilation will be all the better for the great
depth, as the shafts will be so much the longer, and so act with
more power. Electricity is to be the motive power, so that the
state of semi-suffocation which the passengers, by the existing

. wl
underground railways, ‘occasionally find themselvesta‘;;n 1ace
is hoped, be entirely avoided. A fine fight has ers of 1°
between the promoters of the railway and the 0‘;’1 the fine 12_
property, under which, or shall 1 say th.rough whllc , ‘o0 Oe
to pass. The owners maintain the old idea that the (}1) up 10 th
a freeholder goes down to the centre of the earth at e 1der?
sky, while the railway promoters suggest that as therai\way wab
had no real interest in the ground at the dep!-ll the ve rtheles‘-"
to run, they ought not to want compensationl
they did want and will get it.

A DREADFUL SCHEME ! w10 dra¥
1 wish the above scheme all success, but I have B0 pale
attention to one so awful, that my very ink seems t0 "
s 1 write. ar 89
¢ A bold bad man from your side,—not, however, fr°m:£ e ,/1“'9
Dominion, but from lands far below you, in fact, B‘Yames ' '1’“
dared to suggest the covering over of the rivex: Tha e oint®
wants to build over it a sort of continuous bndge{) ilding laﬂ‘
out with malignant glee the large amount of extra el va!“t
of the most valuable kind that would be thus obtalil der'® pofﬂ
able it certainly would be, at all events from the |bu1 adsmit ¥y
of view, but at what a price it would be obtained ! nt bes b
sorrow that London River is not as clear as it mig o tho&;
has been wonderfully improved in the last few }’earsé s we’ '
who have seen it as 1 have seen it, at dayb}‘eak 0‘_111 admit th‘e
morning, and by moonlight on a winter's night, W’_{ul ¢hip ‘:f
it is a most beautiful river, by far the most ?eaut‘ o p,iﬂ‘; f
Ioondoners possess, And now our Yankee frlelldh(ay sho 0
may leave out the letter r if he likes) suggests t boats & e
urn our river into an underground ditch. Our " are © 0
float in a kind of sewer, our outings on 'the Wﬁ;;;h pess ¥ ot
outings no longer, and our greatsource of air and e wath Iih‘
become an eligible building site. Anathema Ma s ine os o
alas, 1 cannot do justice toit. Denham’s fam?_‘;g " 8
Thames : * Strong without rage, without o’erflowl

sust noW‘
not describe the feelings of your correspondent Ju®

RAT SUFFERERS AND SUFFERING Rti'rs'erhﬂps t::]e
We are suffering from a plague of rats, 8o kge w88 “‘sw
condemnable suggestion of the condemnable Yan s goed 5
with a view to their interests. Our governx‘neﬂt hﬁcte”t wa) of
put muzzles on our dogs, but in a sort of mtermluzz ¢ o
that good dogs are led to believe that when the w - mad® ﬂeﬂse
them they ought to bite people, whilst bad dcgs are ¢ incs
‘‘bitey ” than ever. The one obvious result is & 8 mille © e
in rats. The other day there was a fine fire at the " hat ql‘vv ‘ﬁ
W A. Rose & Co., at Bankside. I can’t do b‘?“: e B 'y
the account given by a leading journal: * Whils - py € by
raging, thousands of rats driven from their refug: aul'’s o
ing oil swam across the river to the shore. near S 'o m jtte€ M
meeting held at Southwark last evening, ”9' : cnink tb
appointed to relieve the sufferers by the fire.
carrying kindness toward beasts a little too far. @
A DUBIOUS KIND OF PROTECTION: Continei; .
There has been a good deal of fun in scme Of tl}"eht' ity o
theatres lately through the freaks of the electric 11gte“ metﬂl ¢
lively way of fusing its wires at times, and the ﬁff’ the ele¢
a disturbing effect upon the audience. We are using

e

light very much for ball room illumination, d‘f:s Wuich ffoﬂ’
genius has invented a dress material for the 1aCIE% 4 0m " of
certainly possess the great quality of presel““"g glos®
electric shocks. He proposes to dress them in Sf’une po¥
this seems all very well. Class is an almost PE* s
s : ; i inflat! gl
ductor of electricity, and is certainly quite un nds EOA
then, glass is transparent. We have at least 1€geu s glaf”
ity that glass slippers can be worn, whether of sP s 8 ealst
is not specified ; but when it comesto wearing glass 9ubjec
things, might it not be rather,—but perhaps t ‘
better not be pursued. b‘”‘
SLOW MAILS.

i1s 8
People are grumbling here that the New Vork m&™
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1n g] .
::011 h, ap do;voi}:ll)s- I*.(owever, my letters reach you quite soon
ot People grv entries of . them are admirably regular, but
iy € ld g oo I;Iever satisfied. Now, we are going back
f g betw%" I iv: system. A three horse mail coach is run-
be guarq f;nd l‘]:opl and Manchester with a smartly uni-
el.nevethe orthodo I‘rlver, and no doubt a musical horn. I
Spirg Volver, but o;‘( slunder-buss 1s.discarded in favor of a mod-
wﬂll‘lt of the age, 1 course son}etllxnxg must be conceded to the
%00 be ¢ arteq i‘lnd l':he coach is found a success, several more
Sion o reViVezl e doubtless the. legitimate highwayman will
in 1 t0 mg cas )ZO: Then the.llfe companies may have occa-
‘30131 to get oyr pc} 1flal rate. . .\Vlth regard to letters, we are try-
an €ctj laSWens al authorities to mark on them the hour of
¢ ahe of ue : as the date. I believe that on your side you
US In this matter as in some others, ‘ )

. he a6 i, - SOLE-LY ACCIDENTAL.
w‘;:; Fising ;:f;;" élC'Ci(l‘ent policies comes from Glasgow. An
isth e ery pair of 1 rispin t]lere_of&jrs a free accident policy and
ung Moupt your "OOtS, a.nd accol:(llllg to the price of the boots
Hoy, Y end Whe,,horm‘?"“k' relatives receive if you come to an
™ nmc Boot o ‘t“learmg themn (the boots, 1ot the relatives).
hoo, 1S a story of st be left to make tle: claim valid is not stated.
e “{ere “'01-1}1 n“)“la‘u who askcd'lus bootmaker whether his
air o sole '1( xlulmg, and received the reply that ¢ with a
sy WOuli anc fresll. uppers, the /Zaces might last a bit
“Tance? @ the laces in such a case renew the accident

Can;.
a] 10t close 14+ .
havfee for ou é")‘ IQt.tel' without expressing the sympathy we
) e Ustaiy o » anadian friends in the dreadful calamity you
y e, but Your asylum at Longue Pointe. I have read of
ever of one, 1 think, more terrible than this.
TAMESIS.

A RIT BIRD THAT FLUTTERS.
LONDON, ONT., April 24th, 18go.

the de advemsel:?‘nknvuc AND I'INANCE CHRONICLE :—
o lloay' i“quiri,, :‘}t l‘hat appears on most of the periodicals of
“op More collln::)n Good morning, do you use Pear’s Soap? "
Coly Londoy, Mg t(; ,t‘he general public than the liead lines,
yOu‘,w.nS, are familiaua , as.thcy appear co{ltinually in your
isﬂue Pardon, r to the insurance fraternity ; hence I know

Mme for not having noticed the article in your

%
e Bgitoy |

al, e g .

to_ SCther Werehitt of April, and it might have escaped me

to hY. that you not for a facetious friend, who observed to me
a I office hoy had evidently taken into his head

v
Pa € a I(go " at A
Al you in commemoration of the day your

Sy, rWas £

Y()kl:f-l ;’ evil:l;::le;i :)[“’ in imitation of Peck’s Bad Boy ; and your
Q°ns,trav0ritt‘ then wought 't]mt he ‘““had you'' by taking up
g Uetig,, on th le: I wish to I)e‘ charitable in placing this
ing i s at Cl‘itici: case, for the article in question caps all the
Cagg Ying thi; ;l that I have ever read, even in your paper,
(iireétll Woulq tak say a grezlt deal. Holding this view of the
Nowy to the BOr’e the. liberty of addressing my remarks

Vige,” Boy, in Y in (!eterence to your feelings.
ftly used ¢, ﬂ‘le indulgence of your pastime you have
Mgy i orial d;k‘ con'xbine spectacles ' hanging about loose
g the re SK. You say ‘*one of the striking anomalies
° each Ou‘:elpts and disbursements for the year exactly
d ¢ Hew aclcr‘ and showing no balance of cash brought
"eceip ave Count.” Tie! Ie ! Boy, your master himself
olgg, 20d dig gone that far, for, if you read the account of
ns.Bau Ursements again, you will find cash balance in
ie%u:ﬁse hal’a“”ﬂls-SI and in Treasurer’s hands $1,198.32,
g t, nle Ces are, of course, carried forward to new
tty .y ch Your ‘“hoss ' teaches you better than this, no
w""th 13, no e(’““ﬂ.ercial college *’ will ever admit you within
the edyiehief. ' €Ven if you have the full endorsement of your
Raiy tor's, and \® unearned premium liability isa *‘fad” of
pal‘ade it It is too bad, even in fun, that you should
fore the public. I wrote the CHRONICLE that

by
f

()rwar
\Wll]d nt)t

we had a re-insurance reserve on hand, and the Blue Book
s}lows the amount from year to year. Then you turn to our
Cash Account again and find fault with a cross entry of $40,000.
Well 1 would inform the public, because perhaps you do not
understand, that for a short time during the year pending, the
payment of our assessment, we found it necessary to ask for an
advance from our bankers amounting to the sum named, which
amount was paid off long before the expiration of the year,
hence the entry, for I wish it to be distinctly undeistood that
our cash account is what its name denotes, a// cash receipts and
disbursements, and nothing else. Perhaps this may be some-
thing new to you, for I have heard that in the cash accounts of
some establishments, there often”appear very dubious entries
under the item of ‘“cash,” and it may be that your education,
so far, lias been in that direction—more the pity. You say that
you find another cross entry where mortgages arc credited with
$100 in cash account, and the same entry is found **mortgages.
$100 " among the assets. Poor boy, you do not appear to know
what vou are writing about; you do not know what the termr
““cross entry’ means; theYitems you speak of as ‘L eross
entries " appear in two distinct accounts,—one, cash received on
account of mortgage, and the other the amount of halance due
on a mortgage (We had a mortgage for $200, of which $100
was paid, $100 still remains due), yet you go on to say that if”
“%100 was received on account of mortgage asappears in the
cash account, the inference is that the mortgage was paid, and
vet the company still holds it amongst its assets, at least so it
appears on record. "' Great Scott! Boy, your bringing up has
been a bad one ; what right have you to infer anything of the
kind? Your inferences are evidently on a par with the ideas of
the chief of the leading combine company of what constitutes
the “moral hazard,”” as given in evidence hefore Clark
Wallace's committee of the House of Comnons.

Then we come to your other figures, and at this juncture I
am almost inclined to think that the Boss himself had come to.
your assistance, for such a blundering mass of figures and
ridiculous hotch-potch could scarcely be conceived. Amongst
other items you make our cash in hand as $23,750.40, and yet

charge the same as a disbursement ; then you deduct $27,568.00
notes, and 50 per cent. or

from the face value of our premium
Now, my gushing adoles-

#$11,212,00 on unpaid assessments.
cent, I would like very much to discover how you concoct these
figures. I fear they are again samples of your © inferences."”
You had no authority whatever in writing the 10 per cent. off
the face of our premium notes, and making our loss on assess-
nents, 50 per cent, is on a par with the whole of your d

tions. e do not carry the amount due on assessments forward
As you will see, we

educ-

as an asset after two yearly assessinents.

N &
only claim the balance due on assessment No. 27, $3,023.24.
and amount due on assessment No. 28 (which was 1 course of

collection at the time our hooks were closed, and which has
All our assets are fresh

nearly all been paid since) $19,401.02.
and collectable. We write off all doubtful sums at the end of
every ycar, and show to our members and the public as assets
only items that may be reasonably considered available. We
avoid ““inferences,” and only avail ourselves of the real and
tangible. I must conclude, my Boy, by advising you, even in
vour wayward joking moods, not to attempt to criticise the
business or standing of any company unless you thoroughly
understand what you may write or say. I know you are being
brought up in a very bad school, and that it is hard to avoid
following evil examples, yet perhaps your “ governor’’ may
in time see the evil of his ways, but still this is almost hoping

too much. 1 am afraid he has got now so far in the slough of
misrepresentation, that sudden death is the only effectual

remedy for his malady.
D, ¢. MACDONALD.

'HE OFFICE BOY REPLIES.
In reply to the above, the office boy would remark
that the facetious managing director of the London
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Mutual is exceedingly entertaining as a correspondent
and ingenious asa ** twister.”  Wehave heard it said
that the shrewd thing for an attorney to do, when called
upon to defend a hopeless case, is to make fun of the
opposing counsel's grandmother, and thus get up a
diversion from the point atissue.  Wesuspect that our
correspondent has been taking lessons from the kuights
of the green bag, to whose teachings he isa decided
credit. By way of correction, we must inform ourironi-
cat critic that he enormously  exaggerates the import-
ance which the editor of the CHroNICLE attaches to the
existence of the London Mutual, and that his vivid
imagination has magnified the frequency with which
his company is referred to in these columms. The
Office Boy is awire of the fact thathis = governor,”™ out
of the goodnuess of his heart, is willing to give an occa-
sional free advertisement to a struggling company run
on promises to pay instead of cash, but the ** Pear's
Seap™ parcllel is coming it rather strong.
“The principal criticisim in the artisle complained of
vas that Manager Macdonald™s statement tothe public
in his last report was of the jug-handle kind, all on one
side,—a big thing for the assets. but hard on the poor
liabilities. which realls had o show. Even an Office
Boy could not help thinking that, inasmuch as the
Government requires of all companies that in their
sworn statements they charge themselves, as a liability,
with the ™ reserve on uncarned premium’ on risks in
force, it vaasaslightly misleading report which ignored
this pretty large item. while  at the same time pre-
mium zofes and unpaid assessments on premium notes
amounting 103298, 103 were paraded as a validasset!
In the absence of the Dominion Insurance Report we
wstimated the wnearned preminm liability at $250.000:
but f: sm that report. now before us,we find it to be S290,-
309. while the liability for losses adjusted but not paid,
given in the report we reviewed at §6.387. we find
stated in the Dominion Report atS20,287.  Ithasoccur-
ted to theOffice Boy that the same ** enterprise’” which
Ted him, before hie enjoyed the regenerating socicty of
e CHRONICLE, \o show only the sound part of the
handlein a jack-knife trade. may have led his worthy
mentor 10 reflect when making up his statement for the
newspapers, that the general public would read Zaf,
but would never see the Government official report.
We confess that to our inexperienced boyish vision
there was something captivating—ahuost fascinating--
about that brevier bold-face line in the company’™s
statement which read . ** Net surplus assels, $378.427.-
28.°" until we began 1o figure a little, just for excreise,
and found that our arithietic would only Iet us make
the real surplus asscts about onc-Afth that amount. And
now coates the Insurance Superintendent’s report unfecl-
ingiy cutting down that §378.427.28 toexactly §74,218.-
41, after counting the $zg8,104 of premium of notes as
assets.  So we begin, modestly, to think that after ali
our arithmetic was about right, and we have concluded
10 keep it for future use.  The London Mutual nceds a
new arithmetic and a treatise on “*moral hazards.™

\Who will donate these? The Office Boy will pay the |

Jpostage.

Antes and Jtews.

‘The North of England Fire Insurance po. has
turned its small business over to the Yorkshire Insy
rance Co.

Mr. James Boomer, the Dominion manager of iy
Manchester Fire, looked in on T CHRONICLE on lus
way to the lower Provinees last weck.

Mr. Leoa de Layen, recently district inspector o
the Marine and General Mutual Life Assurance Socicty
has been appointed inspector of agents for the Sun Lit
of Loundon.

The North British and Mercantile now la
invested in Canadian securities amouniing to$3,390.912
while its total assets have reached the magnificent sun
ol 339,032,702,

Mr. Robertson Macaulay. the well-known manag.
ing director of the Sun Life of Canada, sailed fur
England on the 21stult. for a somewhat extended trip,
purely for rest and reereation.  Son varage.

Mr. E. P. Heaton. manager of the Citizens Insus.
ance Co.. leaves on the 2nd inst. for an extended visi;
among the compam s agencies in the Northwest and
British Columbia, where he will spend some weeks.

The South British F. & M. Insurance Co. o
New Zealand. which has been doing business on the
scific coast. has re-insuced that business in the Pro-
vidence-Washington of Rhade Island, and withdmem

The insurance column of the Cincinnati Priee G-
rend, so long ably cdited by the late Mr. S. F. Coving-
ton, will hereafter be in charge of his sou, Mr. Johni.
Covington. who is a genuine * chip of the old block.”

Mr. Frederick Wm. Frankland, chief officer and
actuary of the Government Life Insurance Departmen:
of New Zealand. has been appointed assistant actuary
of the Atlas of Loudon, and will soon retum to tha
city. .

Col. C. Mason Kinne, for many years the abl
special agent of the Liverpool and London and Globx
on the Pacific Coast, has Leen appointed assistant res-
dent secretary of that compaay for the Pacific Coas
department.

The North British and Mercantile has appointed
Mr. H. N. Wood, for som:z time past special agentat
Des Moines. Towa. manager for Iowa and Nebmska
with titleof resident seeretary.  The new headguastes
arc at Omaha.

Insurance Commissioner Merrill has bewnte
appointed to continue for another term of threy yea

I in his present position by Governor Brackett of Nas

sachusetts, and the appointment has been unaninouss
confirmied by the Govar:or's council.

I. is stated that Mr. Walter Kavanagh of this i
nas sued the Conuecticut Fire Insurance Co. for 2

coo damages. growing out of his prosecution by that
company last fall, on the charge of having frauduleatls
transferred to ita risk from the Scottish Union aftertk
loss occurred, from which charge he was acquitted. &
stated fully inour Decembier issue.  The company &
ricd the case up on appeai, and we presume the damag
suit rests pending decision on the appeal.
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Messrs. C. W. Armstrong and W. Colgate,
fave been appointed by Manager Boomer general
agents for Manitoba aud the North-West of the Man-
chester Fire.  Both gentlemen are widely known m
Winnipeg and have experience in insurauce.

The annual meeting of representatives of the
older and larger of the assessment life associations of
the United States will he held in New Vork on June 1o,
e hope they will discover how to unlearn several
things and how to learn several other things

Mr. H. J. Johnston, manager for the Province of
guebee of the Confederation Life, sailed for the Old
far>on the toth ult., to spend several weeks among
the bonutie braes of Scotland from which he has been
abzent for twenty-one years.  May joy go with him.

The Coast Review has dispensed with that fear-
fully and wonderfully made crazy-quilt pattern for its
cover, which received such an ovation from its contem-
porarics, and substituted therefor a plain, business
like and yet artistic design every way commendable.

A Boston soliciting agent for the Provident Sav-
ings Life of New York, named Chas. P. Fessenden.
has been convicted for the eimbezzlement of $6,000 from
ihe company, and sentaiced to five years in the State
prisos.
den.

The late Adam Hudspeth, Q. C., M.P., of Liund-
sav, believed in life assurance, for at the time of fiis
death he carricd $83.000, said to be distributed as fol-
ows+ Standard, $33,000: British Empire, Si18,000 :
Canada Life $135,000; and London and Lancashir
$13,000.

Acknowledgments. —~We¢  have reccived  from
Commissioner Ellerbe Parts I and I of the Missouri
Insurance Reports complete, from Commissioner Dun-
can Part | of the Kentucky Report, and from Commis-
<oner Merrill the introduction to Part 1T of the Massa-
chusetts Life Report for 1859.

A general meeting of the Manchester Fire
s been called for June 3. when the question of
increasing the capital by the issue of 20,000 new shares
of £20 vach. £2 paid up. will be cousidered. The new
shares are to be allotted [2ra rata 1o thesharcholders at
a suitable premium, payable in six mouths.

The five life companies of Massachusetts issued.
during 1559, 13,664 policaes assuring 530,655,970, amd
had in force 74.530 policies assuring $200.321.037
at the close of the vear. The total income was Sio,-
631,267 and the total disbursements $7.509.493. The
eoited surplue over all liabilities was 83,953.927.

The following appointmnets to agancies have
taen made by Manager Boomer of the Mauchester
Fire: Quebee, W, J. Fraser: Hamilton, W. Boyd ;
London, Mr. McPherson, formerly of Laug & Me-
Pherson, dry gootls merchants; Windsor, Willett
Bros.: Port Arthur, W. P. Wiley: Brantford. Mr.
Mence.

_ General Manager Hart has appointed agents as
Wllows for the Canadian ficld of the Phewmix of Hart.
& . Torouto, J. B. Boustead, with Messts, Wyatt &
Banstead as sub-agents ; London, J. H. Fleod for city,
and David Smith for district of Middiesex : Ottaws,
R H Haycock : Port Hope, Lewis H. Ross; Sorcl,
A. A Taillon ; Three Rivers, J. J. Frigon.

He was a nephew of the late Senator Fessen-

INSURANCE & FINANCE CHRONICLE.

——— v e ma
oz i gt S

1

IR

43

{

Among the recent callers on ‘I'11 CHRONICLE are
V. Campbell Macdonald, actuary Confederation Life,
Toronto: ‘I. L. Morrissey, St. Johin, N. B., special
agent of the Imperial ;. E. M. Sipprell, 8t. John, N.B.,
of the Omtario Life : Dr. Geo. 8. Miller, superintendent

" of agencies Phaenix Mutual Life, Hartford : and Ira

. e S T A ———————

i veam e

B. Thayer, Toranto, of the Sun Life.

Mr. H. Sutherland, the manager of the ‘T'emper-
ance aud General Life of Toronto, has also been
appointed manager of the Canada Accident Company
in place of Mr. H. O’Hara, the former mauaging
director. Weare pleased to learn that the business
now transacted by the Temperance and General is
mainly on the level premium plan.

One Dr. Henry Meyer is in jail at Chicago. on the
charge of attempted swindling of the Germania Life, for
which he was local medical examiner. He is alleged
10 have procured a policy on the life of his father-in-
Iaw, an oll infinn man. v cwmployving a yvounger
healthy man to personate him. Other similar frauds on
assessment associations have since come to light, There
are said 1o be some very dark passages in his past life,
especially in comection with the death of a grocer
some vears ago, whaose widow hemarried.

Go from home to hear the news. —This isthe way
the /nsuwsance World and Monctary Record puts it:
* A terrible conflagration has occurred at the Longue
Pointe asylum. near Montreal, by which many lives
have been lost and property worth nearly a miltion dol-
1ars destroved.  Several London fire offices were on the
fisk, notably the Roval, but we faucy the lucal offices
will be the greatest sufferers, as we hear that many of
the poor creatures rescued from the flames spread
themselves over the country, firing barns and out-
houses ™ !l

The United States Circuit Court, at Des Moines.
Iown, has passed upon the famous case of Henry o5
the Traveless Insurance Ca., which has been in the
courts for four or five vears, aud which, as we recorded
at the time, was decided 31 March last at Denver, Col.,
by a master in chancery tappointed by the Court to
make anaccounting) against the company.  The Conrt
at Des Moings made decree in favor of the company
for somwe Sgu.ooc, also confinuing its title to a large
awount of worthless collateral securities aud 70,000
acres of land.

Our Fantastic Contemporary. the foxrnal of Corne-
micree, scems of Iate to be ambitious of dixtinction in
the not altogether enviable role of Paul Pry. It finds
apparent satisfaction m tryving to discover the amount
of salaries received, the tenns and duration of the con-
tracts, and sundry other personal matters concerning
some of the msurnuce managers, in order o acquaint
the public with the particulars. It is not the custom
for repuiable journals, we believe, to enter into the pri-
vate affairs of their patrous . but then the fewrnal
always was ** a lttle peculiar, you kuow.™

We quite agree with the Post Magazinc of Lon-
don that the jucrease the past vear of Sxweono i the
revenue of the fire departent of the London Assur-
ance is 2 forward movement.” bring  the Iargest
increase so far ina singie vear. Our contemporary
well says that " a loss mtio so moderate as 33.8 per
cent. is 2 further guaranice that angmentation of reve-
nue is not made at the price of<afety.  With this acti-
vity it is pleasing (o uote that the expenses continne
modernte, and were last vear 320 per eent. of the pre-
minums., which is even lower than in the two years pre-
ceding.””  ‘The fire fund. we notice, was increased by
St31,390. aud now amounts to 52,603.390-

I
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oﬁ‘ises
and that they had, on the faith of inducements and ;’:lefcnd'
held out and made to them in this correspondeml‘ﬁrge sums &
ants, made great efforts, and expeml.ed, not.only dala i es;
money, but a very great amount of time, skill an antes man
tending the business of the Company, in such a or 8

. m

they could only look to future returns aris:mg the}‘:z;ore u,?c;"
tinued. Like many other good things which we come | adequate return for such efforts of expenditure, v\tamm wit
to appropriate, only half conscious of their value | ation they had now been deprived of by the unw 3
until we are deprived of them, we use the knowledge | drawal of the Agency. . core HO“’M
so laboriously gathered from the field and chrystalized The case came up for trial on the zoth instant be e hve day®
in The Tables with a kind of matter-of-course, half | justice Davidson and a special jury, and resulted afte
appreciation. Very naturall){, the Vqlume grOWs as | jearing in a verdict for plaintiffs of $14,000: Jowing note®
the field expands, and we mnotice tha.t it grows thicker The chief points in the case are shown by the follo e jury
as it gets older. The abrlqged .edl.tlp“’ for common from the Judge's most learned and explicit charge 0
use as an agent’s handbook, is a judicious selection of

«The Chronicle Fire Tables for 18g0,” like its
redecessors, is a publication which not only covers a
eld all its own, but covers it exceedingly well. Just 1

how valuable a contribution to the knowledge of the
underwriting world is made by this publication would
at once appear, were it from any cause to be discon-

i i POINTS IN THY CHARGE. o
those things most often wanted, and is notably multum

Co'
ance ™
’ . . . > N ern Insur
in parvo. Taylor Brothers hecame agents of the Nortl cel"ed

2 they eC”
T i th September, 1886, ontt
“ .. . . . T pany, 11 1867. About the 25 : : that € f
he Prov:pcxﬁl Provident In}st!;}ltmt} is the | |° lifcation from the Company, informing me?nowing . ma
I'i%l - anl asﬁ?b;mellt COIICE(lin o }(ng o sgt' tion with it was to terminate on the 15t January 10 ing
omas, and wihc commence operations i1 1334.

. P Agency ¢ of
In all the time since it has succeeded in keeping sole cause given for the ter111111a:1013h:‘i; gtehtehe Elaﬂageme:,,ch
enough of its members to report the meagre array of desire on the part of the Company 0 ® 7" "7 " egular br
dome 2,700 certificates at the close of 1889. With its the business here from a comm;ss.uén agtji ‘11 ,):,.«, 0 nageTS e
perpetually increasing assessments, annual dues, oﬁ'\ce,.un‘der co.ntrol'of one of txtf). onge v a)l - nd the potice %ai o
““emergency fund ' contributions, *‘reserve fund” Believing this action to have efm‘; fot hout $50:090 & gts
contributions, and what not, its members soon find the insufficient, Taylor Brothers now sued f t O s et P
boasted *‘cheapness’’ is all delusion, and drop out, | ing tobe entitled to what would repru:en. '};tg o conmes
How effectually they drop out is scen by the fact that | on their commissions, the »:aluc of the rig {he e of P
the terminations, exclusive of deaths, amounted last | created by them in developing the lm‘smebs. e what wohe)
year to $1,329,000, while the total new business was | and documents appropriated by the Lotnpan')ef;n;mq whi h;eeﬂ
but $1,438,000. In other words, almost as many old represent the cost to them of pending engag o whic d
members got disgusted, and quit, as, with all its drum- | could not terminate within the delay given, @ e 0
beating and misrepresentations, it induced to come in. | incurred especially for the business of the Nor‘t P inte e
This is ** building up’’ with a vengeance. We shall 'fhe defendants invoked the ongx})al con‘trtl‘tlé o the P ésﬂgd
pay our respects more at length to this institution | one of the conditions which made it terminab dicie

. . 5 sl
hereafter. of the Company, and alleged that their notice was °
e their action legal and justifiable. at potic® ef
li w u t @ Under the questions put, the jury had to find wha ) th
1 .

€

. any’
agents werc entitled to, what proprietary rights (‘: recogﬂﬂ’ei
had in the business, according to the usages O tm'dqo 0 chafgt;e
T " 77| pere. As far as the law was concerned, Judge Pav! 2ble) ot s
TERMINATION OF AGENCY. that the original contract was defeasible (te"mmthe rem® o
SUPERIOR COURT—MONTREAL, MAY, 1890. pleasurc of the Company, and whatever might be pre]

1d not in law inctud® Precog'
Thomas M. Tavlor et al.vs. The Northern Assurance Company | of Taylor Brothers, they would 1

. X . law usuéd y 1{ 8

This was an action by the former agents of the Company, f\l.tl“'e profits ; an‘d that f,;he n:etans ;21:31021‘:Xtel‘ io0 10;3 e

defendant, for a claim arising out of the alleged illegal with- “"’e‘} as al'o‘l \e)bemg su 1c1f3n‘ tl?e ercutio aof anothef Cobe Poﬁ

drawal of the Agency without sufficient notice, and the appro- specific, written contract was ight o act
priation by the Company of business created by the plaintiffs

il ot it ot
equally clear and specific in its terms, but tha: dl:nce 10 P e

inti a1 i r correspo

without making any allowance therefor. The plaintiffs claimed sible by a long course of dealing 0 P

i i articula? ac ot ¥
foll extensions or modifications, even though no P e ciel s o
as follows :— . i in 1 [
issi 3 ointed to as 11 . 8
First,—FEstimated profit on one year's COMIMISSION. ... $ 7,500 particular phrase could be P ther an accumuli‘“on. 0 woﬂld
Second,—Value of rights in the business over and produce such a result. It was rathe

above first iteM. ... cvveee ccttvose cuaess 15000
Third,—Cost and value of books and documents be-
longing to plaintiffs.....c...oceveencen o 20,000

Fourth,—I.0ss on contracts and obligations, material

. o nich the I g
of expressions than any specific statements wmd’lury 1o b ﬂ’t o
have to enquire into. It was necessary fc?r' the J L a “;ﬁc"
than usually careful in arriving at a decision upo od

J 0 st
and other expenditure incurred and ren- this kind, and their conception of any Cha.“tg ethrough :;uld
dered useless and unremunerative by the tion, which in their pbelief had come to ex1s t whic o
undue termination of the Agency........ 5,000 | means, ought to be clear and explicit as was th:e o inal
Total ClAIt o e eene o erereranesneenn _:‘Z;y's'o'o be produced by a reading of the conditions of t put cf,t
The defendants pleaded inter alia to this action.tlxa? they had tm,;;'e Judge further stated that as ¢ [uestions had :e:,gsted’:o
committed no breach of contract, that the termination of the . <king whether or not these usages of tr f al‘d, ‘
Agency in the manner adopted was perfectly legal, inasmuch as the jury, a.h . gd find 1 the facts s0 sugges_te ‘h,vﬂzd
the contract contained in the power of attorney from them to would be their t‘l‘ty to .bm ‘;P?f need be, to detef‘“me’i vo¥
plaintiffs provided for a termination of Agency at any time with- | 1€8V€ it tol ano 1:r tr nnag, £ such us‘z’\ges cou be
out any notice being provided for, and that in any event the regard tot heir other antswetr o )
notice of such termination given to plaintiffs (three months) to invade a written contract. . gd?
was an ample and sufficient notice, the plaintiffs having during THE VERDICT: ve e

the existence of the Agency received the full remuneration
they were entitled to in the way of salary and commission.

The plaintiffs answered that the original contract had been
renounced and modified by correspondence between the parties,

. fo
In rendering the verdict mentioned above the J“g uﬂd;:‘:;*

1. That plaintiffs had been appointed as Bge“n e Pygt
contract originally contained in the letters betwe€ e put
and the power of attorney from the Company to
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this o
act Jy

alci;;‘:(;bleen renounced and modified by the subse-

a\’ing 11‘( corx‘es}ioxldelee between the parties, tl{e
would Om'e'e;l S]:ecm.lly given to understand that tl?elr
a of the ¢ ¥ be terminated in the event of the with-
Bed ayq ind ompany from Canada, and having been encours
oki:;e:: l')y the Company’s letters to build.up a
the . lat plaintiﬁ;amly to the future for their remuneration.
Ire Year 18g¢ wh continued to act as agents until the end.of
not‘”Ous]y giv,e o len the Agency was terminated by a notice
et 2 Sufficient fal'“ September of that year, which notice was
o cu’,nstahces :; T, and reasonable notice, and that under the

fficie notice of one year should have been given as

ut, fai
’ 14Ir and reasonable delay.

hSlneSS lo

3 Th

. tlat tp .
plal'ntifrs wa:l business of the Company as conducted by
Usinegg e 1ever complained of by the Company; that the

s
:ie;;‘lt o tl‘:l‘;eﬂ%rtasf to a very large extent at all events, t}xe
Play, the subq: skill, influence, and expenditure of plain-
Saidntl S Never gy :dgents employed by them, and that the
act ¢ eney, nop ‘? any cause or grounds for terminating the
hereunder. were they unwilling or unable to continue to

. hat
lajp 0t the .
Plaing; sum at which they estimated the net profits of

i S o -
::::t rneazz::::llssions. during the currency of a fair, suffi-
Estay, 3:500 ; that‘ tle notice of the termination of the Agency
wh lishe, busine }e rlghts.and benefits, consisting of the
thatc Were appro )& connections secured by plaintiffs’ efforts
to oks aqu;u:lted by the Company, amounted to $5,o90;
$"S Usiness 0011131e11ts belonging to plaintiffs relating
S, appropriated by the Company, were worth

. y &n
510‘2111' S f(;ir t‘;:l:;‘tl};e expenditure and liabilities incurred‘ by
e Agene iness, and rendered useless by the. termina-
g in all t(})’, amounted to $4,000; for wh1cl} sums
» and renq $14,000, they found the Company liable to
ndered a verdict therefor in their favor.

untiy
ma‘“tiﬂ's

F

Res nclr? Office long established in Canada.
Statin o, €1n Qntario will be necessary. Apply
Box ;0 €Xperience, etc., to “ Inspector,” P. 0.

w 22, Montreal.

a .
P"Ovinzed'_—A live Agent to represent the
at Oro:t Savings Life Assurance Society
Pply toto. To the right man, liberal terms.
R. H. Matson, Manager for Canada.

In

S

Britisee.ctol‘ Wanted.— For a first class
ide

——

Muy
- EIPAL DEBENTURES,

8 -
OVERNMENT AND RAILWAY BONDS ,

INVESTMENT SECURITIES,

o Ingyp BOUGHT AND SOLD

Ou'table f ance Companies requiring Securities

L Sthey or deposit with Dominion Government

yappl)ﬁnp;;ioses. can have their wants supplied

R.

<\ WILSON SMITH,
Empire Building, MONTREAL

Erit.i

tup,
8 and other desirable Securitles purchased.

INANCE CHRONICLE.

24‘5

FOR SALE.— The underzigned having re-
ceived the appointment of Western Inspector
for the North British & Mercantile Ins. Co. offers
for sale his local Insurance and Steamship ticket
agency business, which has been established
and conducted by him during the past 20 years.

This is an excellent opportunity for -anyone

wishing to secure such a business—and will be
offered upon liberal terms. A person having
had experience in the insurance business pre-
ferred —none but principals,and only those who
can furnish unquestionable references dealt
with, Address J. C. NORSWORTHY, Ingersoll,

Ont.

DEBENTURES.
Government, Municipal and Railway.
EANSON BROS.,

TEMPLE BUILDING, MONTREAL.
Messrs. HAN;:)N BROS. always have on hand

arge blocks of
GOVERNMENT AND MUNICIPAL DEBENTURES

suitable for deposit by Insurance,Companies with the

Dominion Government at Ottawa, 0T, for other trusts, and
are always ready to purchase first class INVESTMENT

SECURITIES of every description.
-
—_— THE —

EQUITABLE LIFE

ASSURANCE SOCIETY,
JUUUUUUUUTUIUUOUN

ANNUAL STATEMENT.

JANUARY 1, 1890.

ASSETS, - - #107,150,309.12
LIABILITIES, - - 84,329,234.92
SURPLUS, 4% - - 22,821,074.20
« 4% - - 29,063,684.00
NEW ASSURANCE, - 175.264,100.00
OUTSTANDING ASSURANCE, - 631,016.666.00
30,393,288.28

INCOME, - - -

H. B. HYDE, President.

SEARGENT P. STEARNS, Manager,
183 St. James Street, MONTREAL.
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THE COMMERCIAL UNION ASSURANCE COMPANY.

The annual general meeting of this company was held at the Hation ; and the life fund was increased during the year by £y;, |

Cannonestreet Hotel, on Wednesday, May 7th, Mr. W, Middle-
ton Camplel presiding.

The Secretary (Mr. Henry Manw) having read the notice con-
vening the meeting, and the minntes of the last annual mcclin;,.
the following reports and accounts were taken as read :—

The directors have much pleasure in submitting to the share-
holders their twenty-cighth annual report with the audited
accounts.

FIRE DEPARTMENT—The net premiums of 1889 amounted to
£337.799, being an increase of £5g,201, as compared with the
vear 1888, and the losses paid and outstandiug to £393.355,
being 5815 per cent. of the premium income, as against 571 per
cent. in the previous year.  From thic profits of this department
the sum of £35.000 hias been carried to profit and loss, and after
providing for outstanding losses the fire fund stood at £772,573,
as against £708,678 at the same time Jast year.

L1FE DEPFARTMENT.—The new busisiess cumnpleted durning the
vear consisted of 577 policies far the assurmance of £431,916, and
the new premiums includad in the account amounted to £16,
4589. Tlie claims by death of 473,267 were less thau the expec

872, and amounted at its close to £1,183,155.

MARINE DEPARTMENT.—The net premiums were £ 1933y,
and the net losses, paid and outstanding, anounted o £ w05
From the profits of this department thesumof £30,00 Laslbag
c1rnul to profit and loss, and after providing for outstandie,
losses the marine fund stood at £25Q,179.

ProfiT AND L0ss.—This account has been closed with atg.
ance of £67.606 carricd forward 1o 1860, and out of that ameug;
the directors recemend the payment of adividendat seventee
shillings and sixpence per share (free of income-tuxy, maLxrg,
with the interfmn dividend paid in November last, 25 per ce
for the year.

Mr. Johis Holms retires this year by rotation, in accordasce
with thie provisions of the deed of settlement, and the directes,
regret that hie is unable, in conseguence of ill-healil, to seek 1o
clection  The following directors also retire this year, Mese
Rarclay, Harris, Larkworthy, Leaf, Scott, and the Right Honee.
able H. Courtuey, M1, aud, being eligible, will be proposd £
re-clection.  Messrs. Mackenzie, Moore, F.C.A., and Tolpz:
again offer their services as auditors.

REVEN

U'E ACCOUNTS FOR THE YEAR ENDING DECEMBER 3] 1889,

Fire Depriment.

L s d
Amount of fire fund at the beginning of the vear. 708,678 15§
Premivms, after deduction of re-insurances...... 847,799 2 1
INtETeSt ceec cecacs conese conece cncesncncnnceaaee 2,00 1§ 1

.’;'.530493 11 10
e ———————

L s 4

Losses poid and outstanding, after deduciion of
TC-INSUTANCES cvvnae aanns “ecesescones eeecee 493,355 12 6
Commission and Brokerage.. e coveeecaciaecaas 135,613 b 2
Contributions to fire brigadeS. e ccr ceveeec. 5007 13 o
State charges—forCign ceeeee venincineaiaaaa s 1,07216 g
Expenses of management...... tecessccacasaaes 115,630 3
Bad debtS cee camevnnien cannanaenns e cecasacans 231 6 ¢
Amount to profit and Jo8S.eecec tecieinentiiiiis §5,000 0 ¢
Amount of firc fund at the end of the year.eeee. 77257310 §

—

£1,350,492 11 32
R —

Life Department,

L s d
Amount of life assurance fund at the beginning
of thic ¥eaT cee cace concct sacevevanneenere 1,095,313 S 3

Ncw premiums.eceeccee e ceeaes f
Rcucwal pranivims.ee.ee eee..

16359 3 5
131,595 11 2

155,057 13 7
15,577 17 S

Deduct re.assumances....

139.709 16 13

Premium for endowment certain . veen ceen ... 3717 8
Cousideration for annuitics....  £1,236 10 S
Deaduct re-assuaaiccs..... 5§52 o o

—_— 663 10 S

Interest and dividends.ceeceecaviii caneaaa e 5018 S 11

FICS cecvet venone comtenctts caeacncasacsncnne 29 6 3

£1,25.139 § §
L

s 2

Claims under policies (including bonus addi-
tions), after deduction of sums reassured. 73,267 6 3
Endowment assuraiices maturedeeeeee cennnnn, 1,179 15 ¢
QUM OIS e ceee cetnee canane msee accece manans 8579 3 ¢
ANNUICS ceeeee ceeeee ccneet tnniencrneneenens 2531 4 9
Reduction of premiums by hous ceeeee ceeee. 368 13
Cash honuscs to policy-holders..... cecaeanans 623 90
COnNISSION-cae coeees cacetnccaenennens cannns 6,502 13 ¢
Expenscsof managemento e cene caveee ceanas 9379 S :
Exchange cecececs i conece e ceececcen 223 30

Amount of life assurance fund at the end of the
1,183,155 1S

FCA aeeccenese vaceccssncncee snecanceonne

L1,256,139 S §

Marine Departarent,

4L s d.
Amount of marine fund at the beginning of the
MCATeennereces setess soneat cnearacnnsanns 263,824 S 7

Premiums, after deduction of re-insurance, dis-
counts and FelUINS coeecieenn cevecn cunnnn
TUICTCS e e ceenve cocncacocncan sace avnase cnne

195,396 13
S,127 13

—

£465,545 15 6

L &2

Losses paid and outstanding, after deduction of
TC-INSUTMICES cceevecs caonce cncaseannese. 163635135 2
Subscriptions to Lloyd’s and register books... S1 ¢

EXpenses of manageiicecee coee caeeanen enne 20,777 %9 3

* Underwriters' and managens’ connmissions.... ‘,.-,o LrER
Amount to profit and 1osS.cee cevveeies annee 0000 0 3

Amouut of masine fuud at the end of the year. :50.179 152

£365.5:8 15 §
TS



JuxE 1, 1390.

INSURANCE & FINANCE CHRONICLE. 247

T

—TT T

COMMERCIAL UNION—Continuced.

Palance of 1ast vear's account.....c.oceencunens

Interest and dividends not carried to depart-
mental ACCOUNLS. e avn iiee covaes covnes conaee

Amount lmx‘t.sfcrrcd from fire department. .......
[19

¢ marmme ¢

Transfer fECSeene cavaretiieiinraaes cvtcioneanns

sescae

£167032 2 11
L -}

Profit and Loss Account.

£ s d L s d

72,026 0 7 Dividend paidl MayS.ciiiiiceiiaiiiiieiieaies 43,750 O O

; Interim dividend paid NovemberS ....vo.cic0 18,750 0 0

19,050 2 4 Rumuneration to directors and auditors.... .. ‘e §.315 o o

45,000 0 © Expenses not carmud to departiment accounts.... 18,221 1§ 4

39,000 0 0 Iucome tax on Profits..c.veveennn. veevesseees 1,308 10 6
o o, Frechold and leaschold premises—amount writ-

' 1CN Of e ere coeevevenncsccasoe sanans sacennss 357915 1

Faruniture and fittings at head officeand branches 1,781 7 2

Alterations and  repairs at head  oflfice  and
Dranehes ceeees canne civieiianitiieniinn, . nebg 511
Balance carried 10 next year's accoutitaee. ..., 067,996 5 11

- — r—— c——

£167.042 2 11
R e

Bulunce-sheet of the Life Deparunent.

4L s d ] £ s d.
Assurance fund.co. eoeeeniiiiiiiieeioiaeiees 1,183,185 1S 2 NMortgages on  property within the United
Life investuent reserve fundcecees oeaee cuvees 8,872 10 1 Kingdom eeoee voneestoreacnsoananoie. 435,628 12 11
Claims otSIANAINE e oo et eieeracce vrenonnas 17.459 16 0 Mortgages on property out of the United King-
Reassurance premiums due, but not pasd..... 4022 3 8 QO acnene iaenne ceniencaieescvnenneanee  I71,576 10 7
Commission AUC. cocevaeterenencanaasannann 2,310 9 2 Mortgage rates raised under Acts of Parliament 101,593 13 8
AUt dUC .t i cee cerieicae e ieraan 215 11 9 Loans upon hife interests and reversions. ..., 171,958 6 7
Sorrenders QUE L eeiiiiiiieet i caecnann 45 13 5! Loans on the company’s policies. ..o ceva...., 36452 4 3
S2EPELSC ACCOUNL v en catrtnacaocrace nanasnans 156 13 7| Investments— .
Indian and Colonial Government s curities 77,150 10 S
*Cage of Good Hope Government sccuritics 21,120 0 ©
Ratlway and other debentures and deben-
LT LI T T 35,067 12 4
Railway and other preference stocks and
SHAMCS covcee vorenc tecnntoase cianaan. .- J0.991 7 10
Thnited States milway securities...... ... 9,549 3 11
Freehold gronnd rents.coee e cavant cennn. 14,659 1 7
Life policy purchasedcoeeeenenn i caeaa, 1,251 8 11
Branch and agency balances.... ... ...l 21,759 14 10
Outstanding Premitms cceevnee tiveennnnn.. e 13,55 9 9
Outstanding interesteeeee. coceeaciene cnenen .. 2,652 16 4
Cash(;— a it s
N AepoSitecee cacene cueeee £39,547 1
With mkcrs and iu haud..“"x\g.gf;; S ;
—_— 6,57 11
Bills receivable.coeceeaaai i, s %g x<9> 9
£1,216,721 15 10 L1.216.321 15 10
P ——
Dalance-sheet of the Compuny.
. L s d FARNEE S A £ s d.
Startholders’ capital— Mortgages on property within the U, Kingdom. 50082 3 8§
Sabseribed —50,000 shares of Ditto  mtes raised under Acts of Parliament.. 22,717 1 7
Lsocachooeieeaieaacao, 2,500,000 0 O ' Loans upoun life interests and reversions......... 5,600 0 o
Pad P veecs ceanes secettnaviaes somecenaee 230,000 O O LOaUS upon peryonal sCUMY cevese coveve cveens 35,356 8 6
Geaeral Reserve Fund oo cevneeennnaceceas 200,000 0 0. Life investments and outstanding accounts, as per
lavestment Reserve fund eevcee coviacacanens 6,622 10 3 separate balace-sheeteaceee civiee caenceaa 01,216,721 15 10
Foefupdeeee cecie cacnsi e tiiiet tenien sesees 772575 10 5 Investments—
Life account, as per sepamte balancesheet.... 1,216,721 15 10 British Governinent securiticSeeeeee ceeeaess 146,275 16 11
Matiae falideene ceeeee cncent concrececnee caas 230,179 16 2 Indian and Colonial Government sccuritics. 37,425 0 o
oSt and loss account.... ...... 67,906 35 13 Forcign Governmient securiticSeavees veveses 24,556 18 11
Temporaty deposit by life department........ 39141 11 9 *Colonial, United States, and other foreign
RS payable.cacee caveee comnns cnvateacascans 6,236 9 35 Government securitics and milway honds. 317628 7 S
Uatlainted dividendSeeeees cane cavecn cannennn 12237 6 Railway and othicr debentures and deb.stocks 114,778 51 3§
Fredepositseeeeee toneme cannee contenannonans 6317 6 Railway and other prefercuce stocks and
SIT0EY S cieveccanenncccensaancte camuncann 25 0 © SHATCR . cet et tiiei cittacceiraaaaenas 35,009 1S 3
SSPRTIC TCCOUNT vave caenvasnas cannns cavnan 619 § 10 Unitel States railway securitics.veveaennnas . 349,297 34
Ozstaading tire 10SScS< eeveee . £72060 0 O Freehold presnises in London and at hiome, and
Ozusanding marine losses. ... 5622 o o i forcign brauches, pantly occupicd as officesof
Azozutsdue to othier companics . the company, and panly producing revenue. 312,557 6 2
for ro-insUrDBECS . veraanaeee. 31,600 § 3 Leaschold premires at omie, ditto ditto ...... 13366 13 3
—_—————— 109,282 4 3 DBmanch and agency balauces..oooiioiiiiana. 183941 12§
Awounts duc by other companices for re-iusur-
' ANCES AN J0SSEScveree taiiiiaii e 32,559 7 O
" Qutstandingg manne premiums.eeeeecceeee ceae 15,320 S §
; Ditto fire ditto  seeveiiiiiiiiiiiiiiniaiie. 4981 I3 1T
1 Dito interest vace caveeivoccencoacnaanaceee 1,717 1t 6

! Cash— 4
On depositeececearenniee. . £195,346 © 11
With bankers and in hand... 23:‘5’35 12 7

. . - —— 25787113 6
Bills receivable cciee corenenniienniennecnanncees 9,745 6 3
Stampsiv hande .o en i s cectie vrnnas 495 7 6

[ e

STo0tan mB LWL, und
watia ropstively,

£2,919,496 S 1]
(e = e )
et focal lawe ot by voatracy,) arc spemi ¢aly Ceporited in Canmda 3ad ia foreign countricy, 33 2 security to holdeny of palicics issued jsuck

£2.919.4 $ 1



248

f
i

I

| KAY &

JOSs.

: Liverposl & Loadea

INSURANCE & FINANCE CHRONICLE.

JUNE 1, 18gy

Iy"& L
e

RENTE L ENRES

S e

BANKS,

=G RNERAL ACENTS—
. Koyal Insunance Cumpany,
i TORONTO.

JAMES SKEOCH,
Poort of Spain, Trinidad, W.T,
DRy Gouns AND COMMIRSION MERCIHANT,
General tgent for
The Sun Life Assurance Co. of Canada.
Western Fire Assurance Co. of Canada.

H, D. P. ARMSTRONG,
- Guardian Assurance Go,,
TORONTO.

JNO. H. EWART,
Chief Agent, Ontario Branch,
EASTERN ASIURANCE CO. CF EAL:T.
C lces—23 Scott Street,
TORONTO.

ROBERT STRANG

GENERAL AGENT, WINNIPEC.

Liverpodl & London & Globe Insurance Co. :
London & Lancashire Fire Insurance Co. |
Citizens trsurance Co.
Royat Canadian Insurance Co.
FIRE AND MARINE RISKS ACCEPTED.
LEWIS & KIRBY, w112z,
FINANCIAL, INSURANCE & GENERAL AGINTS.
Hortn British & Mercantile Insurance Co.
Norwich Union Fire Insurance Sozlatv.
Caledonian Insurance Co. of Edindzrg,
Scottish Union ard National lasurance Co,
Connectictt Fire Insurance Co.
Standard Life Assurance Co. of Edinburgh.
Bntish America Marine Insuranice Co.
Norwich & Lonuan Accident Ing. A¢ge
American Surety Co.

* ALF. W. SMITH,

—AGENT——

. Imperial Fire Insurance Co.

—AND—

British Empire Life Assurance Company

ToroxTo STREST, TORONTO.

B. REED,
GENERAL INSURANCE AGENT,
— REMRELENTING =
& Globe, Lazcashire, 23d
Qaees Iasaraace Cozmpasies,
AND
Domialoa Plate Glats Inwrance Ofice.
10 Wellington St, East and 22 Toronto St., ToxoxTo-

" EDWIN P. PEARSON,

. ———ACRNT ———
Northern Assurance Compauny,
¥ AND

’ Connecticut Insurance Company,
OFFICES,

J. T. ROUTH,
GENERAL INSURANCE AGENT,
Fire, Life, Accident and Marine.

The placizg of large liaes of Iasarazce 3 Specialty.

Ofice, 16 James Street South, -
H. JENNINGCS,
Insnrance and Commission Agent,

AGENT VICKERS EXPRESS,
Issuer of Marr:’.ge Licenses,

- HAMILTON.

A. HOLLOWAY.
General Agent, WINNIPECG.

Glasgow & London Fire Insurance Co.
Quebec Fire Assurance Co.
London & Lancashire Life Assurance Co.
Pritish & “sreign Marine Ins. Co.
London Guarantes & Accident Ins. Co.
Eastern Assurance Co. of Canada.
National Assurance Co. of Ireland.

H S. CROTTY, Raal Extatcand Insurance Azes.
* Rente Collected and Extates Mamaged, Moncy 2
loan, Dsbentures, Railway Bondcand Scrip bagts
and sold.  Room Na. 3t Harric Biock, No- g1 Mas
St., Winaipez, Maa, Uncor two ool Agenciet wazed,

ROBERT H. MATSON,

MANAGER,

Fire and Marine Insurance Agent,

=) CRNLRAL AGENT (=

ROYAL CANADIAN INSURANCE COMPANY |

' OFNICRS
36 Frest Street East, 22333 Weltagton Street East,
TORONTO.

MEDLAND & JONES,

GENERAL INSURANCE AGENTS,
— RETRESENTING =

T Scettish Union and National Insurance Co.

Norwich Ucion Fire lnsarance Society,
Rccident lasarance Comp20y of North America
OFFICE.

EQuity Chammders, Cor- Ticioria and AdelaldeSirecis,

TORONTO,

General Pnsurance Dgent,

ARNPRIOR. ONT

D. MONROE,
Ceneral Agent for
ROTAL AND OTHER BEITISH INSUBAVCE COXPAMES,
CORNWALL, ONT.

MONEY TO LOAN. s
17 Adelaide Street Zast, TORONTO, Lotk Box 42, - - - Penetanguishene, Oat. Provident Sa._'v.lonasol.':f_c‘:_(l)n surancs Co., ;
GEORGE McMURRICH, F. F. MACNAB, F. W. PETTIT, |

INSURANCE AGENT,
CALGARY, Alberta.

4 [nformation reganling the Ranching and Mia-

fng Industrier of Alberta cheerfolly siven”

Jo Bo P.A.TON’
General Agent,
Maovfacturers’ Lifs & decident losurance Cos.,

r.0. Box 333, HALIFAX, N.S.
TWANTED<-LIVE AGENTS.

m——" \GENT FO I —

City of London Fire Ins. Co,

For Ottawse and Vicluity.

|
EDWARD McMAHON, |

OTTAWA.

GEORGE J. PYKE,

GENERAL AGENT FO1t ONTALIO OF THE

|Quebec Fire Ass’ce. Co.,

TORONTO.

JOSEPH S. BELCHER,
CORRISSION AND INSFRANCE AGENT,
Agent for Glasgow & Loadon Fire Mnsurance 0oy,
o! Great Britain.
Albert Manalactering Company, of Hillsboro, K.B.

0O&kce 10 Bedford Row, HALIFAX, N.S.

D. C. CHAMBERLAIN, |
GENERAL INSURANCE AGENT.

Represeuting the
Leading Britizhi Canadian & .American

FIRE, LIFES ACCIDENT COMIAINIES, |
PEMBROKE.

1CHAS. A. BOXER,

General Agent,

British Empire Mutual Life
Assurance Co.

J MANITOBA & NORTHWEST TERRITORIES

WINNIPEG.

| E. S. BERNARD,

Insurance, acal ISstate
and JFinancial Agent.
RICHMOND, P.Q.

D. F. STEWART,

—AGENT—
Commerclal Unlon A«surance (o i

Western Assurance Company.
Mercauntlle of Watesloa

RENFREW.
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" THOMAS J. POTTER,
Auctioneer & Real Estate Agent.

1811 Notre Dame Btreot, (opjusate St Helen St.,) BONTREAL.

A General Auction business tranrscied. Spacicustentral Ralestoons
s Fate and Cellare  Fure Stoguge for Fummture, eic Relable Y ahiagions of
fedd Estate tutemched . alis Appuacals ard lnvemories of Furniture, ctc
20 years suveessful experience,

geferenren Al the Haulaamd the prucpal Merclang s and professient
artn of Montial,

e s BROWNING, MY

Susurance,

¥

i1 Britsh Fuplee Sulldinggy Y

. ; Teleplone, 1343, ) M Oh TREAL :

{ t REFRESEATING : —Noztheae Flee Yoot geeta § Frvnd Frpre Watoad Dife sseragre Co

! ‘ Surpius Lines pl weed wath Fist € B Foragn Companlee,

! ! RYFERENCES.

i ¢ Kir Donald AL Swith, K.C MG LD, E. I8 Greenshiclils, Foq.
18,88, Angus, B, Fo Woltcretan ‘Hhenne, Feq

T ACCIDENT, MARINE,

A F. BELLEAU. T TTaAS, L BAMFORD.

WIELLE ‘\"Cﬂ C&x 223-3.32.!‘ FQTW,
LANGASHIRE FIRE AND I.IFE INSURANLE co.,

43 & 45 St, John Stroet, MONTREAL.,
and Union Bank 8uilding, QUEBEC.
Smphn andoxcert lines of FIRE hottatice promplly and sceurely placed,
Carrespondenice salleited aud references furnbhed on apgdication,

- et hmowm mama omom w pesm . —t e smmmeam  aw

F. H. REYNOLDS,
SOLICITOR OF PATEINTS
And Erpert in l'atent Cascs.
g Electrical Cases a specialty.
TEMPLE BUILDINGS
St. JAMES St., MONIREAL.

1
}
i AGENCIES in Washington, Londen and all
':d(phmw 192, Chief Cities.

C. R- HARDY & CO,
Real Estate, (nstrance and Financial Agenis

Room 49, Imperml Building, MONTREAL,

TELEILZONE (BELJY) Na. 25G).
S ——————— -
Troperties bougl:t and xold,  Estates mitnaged and Hents
onllected, lnsnrauces effected at the lowest sates
Laxine negoclsted ot short perfods or otherine,

C@/-fxz/ga %a /z@zn{4

REAL ESTATE.
v 24 / uﬂ( /am(d ﬂir(/
‘ V/&n/lau

F. BARTEILS,
(Establislied 1675.)
ST. HYACINTHE, QUE.

Geawral Insurance Avent and United States Vice Consul,

Represeating—FIRE ¢ Western, British Amenica, Imperial and Fire
Iasszance Association. LIFE ¢ Canada Life. ACCIDENT:
Szaand Travelerss QUARANTEE: Guarentee Co. of NoA.

| Net Premiums aftcr paying all losses for year 1583:—
VFiRE, §5,050.58. LIFE AND ACCIDENT, $6,023.18. "

| RAND BROS,,

iReal Bstafe Brokers and Financial Agents,
BRITISH COLUMBIA.

1 osm 8% Victorie, New Westminster and Vancouver {(Coal Hardor),

Ll‘vpcrt; for sale in all parts of tho Province. Investmonts madon- d
=g manazed foz aoneresidents. Kents coliected. Mortgages bougkt
':! old.  Lcbentures purchiased on commission. Correspondence 3o i-

4. Speclalattention glvento propeity attho terminus of theCauadia
{radfc Ralimay. @

! CHARLES D. HANSON,
Irsurance ““iuster and Inspector,

IMPERIAL "VILDING, MONTREAL.
TELEPHONE 1131,

'R. K. THOMAS,
Rwammememwmm,

30 ST. JOHN STREET,

WADDELL RUILDING,

Cor, Notre Du.mc- Sl: MONTREAL.

TARE ELEVATOR, TELEIFHONE No. G99,

JOHN Y. WELCH,

AccounTanT & REAL ESTATE AGENT,
Cowen’s Buildings, -~ -« QUEBEC.

e o C e n ————————

e . m—

—

| . 0. Drawer 1018,

JOHN N. NEILL,
T ADIUSTER OF FIRE LOSSES,
24 Scott Streot,

Tolephone 450. f TORDNT®.

W. T RICKAB X,
(LATE OF MESSRS. A, T. mILEY & L0)
Real Estate and Collection Agency
INSOLVT NT }STATES A £ ECIALITY.
Tusurances Effected—1ire, Life and Accident,
Mechapics® Ball Bullding, Room 37, St. James Street, Montreal.
NEFERIMES RINILY PERNITITD.

Uessrs, JOUN L. CARFTIY & (0. .\\l-mt\ Al LAN Esq. DUFY r<\r.g uo\cb“g
-

CTHAS ARIXANILE, h]“\ nuumn lra-q QC{-’ I PROWSE, E
~ Toq. Q.

J. F. RUTTAN,
TReal Estate, Insurance

—r AND -
Grown Tands Rgent,
PORT ARTRHUR. (Canada.)

BRITiSH AND FOREING MARINE INSURANCE Go.
Capital and Surplus Asscss, 87,669,000,

Jesues Open Policits to Importers and Exporters. |,

I:D‘W.XRD L. BOND, Geueral Agent for Canada,

MONTREAL. g

A A SRS

I
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INSURANCE ~~/ETNA

COMPANY.
CANADIAN ACENCY ESTABLISHED 1821.

230 JUNE 1, |o9~_

FIRE INS. 9’""‘AR".FORDQ‘e COMPANY,

ESTABLISHED - - . =

1810.

'II\RTl:;;;;;-.- ;()NN-
CASH ASSETS, $6,142,45%.49.

Fire lmul um * l‘.\tlll\h(‘h .

HARTFORD, CONN,
CASI ASSETS, $.1.0,0'71,509.65.
Fire and Inland Marive Insurance.

J. GOODNOW, Preslitent: W, B, CLARK, Vice-P'rer 3 A, €. RAVNESee.;
JAS.F. DUDLE \ WM. L l\l\t- Aralstinm Sectetaries.

W OOD & EVAINS,

GEQ. L. CHASE, l’rcshlult

Agents,

P. C. ROYVUE, Sceretar,,

MONTREAL.

THEHE FIRE INSTURANCE BUSINESS

keretofore carrisd on by the umdersignel 4« COMMISSION AGENTS, at their ol otlives, 45 ST FRANCOIS XAVIER bT
MONTREAL, tor the ‘NORTHERN und CALEDONIAN Insurance Compuntes, will coutinue i tavor of

The CALEDONIAN INSURANCE COMPANY

OF EDINBURGU,

e Oldost Seoteh Otiee, founded TRO5, and one of the arongest Compunles represented 1o Canla, and oure otlier Jpsamnce oo,
neetions ue BROKEKRS uml AGENIN. Contmuanee of sl Busaaess connectlons is anliclteedd, uaed the nadenlgaed beg to acknonwlodge the
nupport given 1o them bn this department of Datsiness duetn: the st TIWENTY-FIVE YEA RS, -

TAYILOR BRROS,, 45 St Francois Xavier St., Montrea)

| assoraxce. NORTH AMERICAN LIFE

Hon. Alex. MACKENZLE, M.P., Ex-I'rhne Minlster of Canadit, Fresident. Hon, G, W, ALLAN,  JOUN L, L \IX\H 3y ¥icosDresidents.
WM. McCABE, F.I.LA,, Managing Director.

HEAD OFFICE, J - - - - TORDNTO.

o ——) MONTREAL LOCAL DIRECTORS:(

Hos, 1, A \| ACINALD, Hon, 1 Meraien, M. A. DEsganrmxg, Eso., M.,
Junx Mcboraaty, Ekq W. K’ HINSsroN, sy, ML,
. 1L Lacnasennne, Esq., M. l),,l'mv Laval University.

CHAS. AUVLT, M.D., mmuyu Protvince of Qucbee, 62 ST. JAMES ST., MONTREAL.,

T AT COMPANY

"THE WATERLOO
MGTUAL FIRE INSURANCE COMPANY,
ESTABLISHED IN 1863.

THE MERCANTILE

e FIAE INSJRANGE CIMPANY, wwme
INCORPORATED 1875.

Heap OFFICE . . - - WaTterLoo, ONT. HEAD OFFiCE W ATERLOO, OKT.
T SUBSCRIBED CAPITAL - - - « - = :
’-‘oortg 2 s T ] H s t 81861288-72 - AN
i!olmro in Toree » . . . . 13,165. GOVERNMEN'T DEPOSIT - - = =« = = . 20,19.0)
Intending Insurcr< of all classes of insurable properly have the The Business for the past thirteen years Lias been
opiivn of insuring at STOCK RA TES or on the Mutual Svstew. PREMIUMS received . . . $758,l04:

CHARLES HENDRY, C. M. TAYLOR, OSSES naid e e e e .. at9,€8350
Prosident. Secretary. . !
JOHN KILLER, CEDRCE RANDAL., 44 LONSES IROMITLY ADJUSTFD AND PAID. 43
lnspoctor. Vice-Presidant. I. E. BOWMAN, President, P. H. SIMS, Secretar,

- an e ———a > @ —— - . - . l

FETR W N e 24 OG5 G B A BT 8 T BT

ettt CowsDBRNOPNCOIT PROVIDENT SAVINGS

LONDON avp LANCAS RE| 2.35¢  Ansurance Soclely

.-w-w.—::\c\a«.so...‘.-u' C F NEW‘ Yo' ?JK

UL e ol ol o a2l arg “v*p"‘?'r* Rl Sl Al ot Sk ot he g

r,?.-sev‘n"s-‘vg FIRE 3""""" Sty : S s
oo e ep sopess S s TR v Sy e T S ey ey SHEPPARD HOMANS, Pres. W. B STEVENS. 8
WY SUR_A_NOE COMP -.:A-jg-g. $50,000 deposited acith the Dominion Gov't,
-~ov’~»w.v-pb"7“v'»'v'.\e-'=‘vv’r\-‘r‘)‘rtaﬁ«m&«&.ﬂmﬁ Q:% ot ‘ — -

R. H. MATSON, Cencral Managoer for Canada
F. SPARLINGC, Assistant Manager.

Head Office for Canada, - 3.5;4:1:0!!;,'0 St., ‘Toronta

¥ OF LIVERPOOL, ENCLAND.

:‘o"’ﬂ»"w‘v'v‘v‘ﬁv7)"—0’¢’v’b’¥"¢?'0~‘n‘. PR ST ol Y

Capital, - - £1,852,000 Stgl
Fire Premiums 1888, (net) £584,077 Stg.| R. J. LOCAN, Coneral Agent for Quebec,
Offlce, - Imperial Buildings, Montresl.

wooD & EVANS’ ceneralpAgents. Over 819,000,000 of new business issued in 1582
Province of Quebec. MONTREAL. \ 83~ AGENTS IFANTED 1N UNREPRESENTED DISTRICTS




Jusi 1, 1890.

e Lmgmmee o

» AGRIGULTURAL <

INSURLANCYE COMPANY,
OF WATERTOWN, N.Y.
ESTABLISHED N

CA!’ITA\L. . .
NET AMETS, to ||rou-|l rolte \ Halde u, . e
NET SURYLUS to Polley Halders, . . e .
SET SURILUS 10 Stk Holde |<. .

IH‘ l’(!\l'l AL OTTAWS,

syk\\\)UFASSé\
L&

~ . - WEATAR =- T aena
R . S
l}}i -y

. - . . _g :'_,_.:‘-.
N zw R0\, . .
oo 8433 33000\ - *

1863.

8 l's(lO (I(l() 0
1,038,100.34
Ri2,101.40
S02,101.40
123,000.00

..........

SRt pmedieca s aoemoo\ - -
oot 1870 3 _4e726409\ - s

. = o LON

X (P, 1872
3 s

Xy '88 S1. -
W 1887 $1828.012.00

M (8882 $518872.330.001

1889 $1858.109.00
1. FLYNN, Chief Agent, DEWEY & BUCKMAN,

Genera) Agents Eastern Onfario and
15 Victoria Street,  Arcade Building,

Province of Quebec,
TORONTO. BROCKVILLE, Ont,
SECURITY, ECONOMY,

The Natural System of Life Insurance.

I e )

THE DOMINION
Safety Fund Life Association,

ST. JOHN, N.B.
FULL DOMINION DEPOSITS.

The only Regular Company in the Dominion devoted
to the business of pure Life Insurance.

PRACTICAL ExFE'mée?E'EL“”'EﬁpAaAusLso RESULTS.

Twelve per cont, Divulem!, anmually, v reduction of Natuzal Coat now en-
el by theeeentolled imasSi L A annual divadead l.u\rr than that declazed by
Any e Codipany ufiet § years entchinent,

SPECIAL FEATURES.

Matzal Insurance, but security of Fruct Funds guarantecd by a fully subscribed
Capita) of $120,000.

{zsuranceat Natural Cost only, withoutany leadin;, whatever, for anndefinite
Keserve Fund.

Ton‘.!no Profits from the Safety Fund, after 5 years cnroiment, in reduction
¢ cot of linusance,

Pnn Endowment from the same Fund, un'er the combitions sct fosth 1n the

('onnnmdrd and I‘mlm seil by the luvuruure Press of Canada.

Acine Fint Claes Agents w am:d ap)ﬂ\ o
J. FLLURANGER, 62 $1. James Street, Montreal, cr to
Jlead Office, €2, John, N.B.,, CHARLES CAMPBELL, Secretary.

Connecticut Fire Insumance Go,

OFf HARTFORD. CONN.

CASH CAPITAL, ONE MIL™ION DOLLARS.
_CASH ASSETS, TWO MILLION DOLLARS.

. 0. BROWNE, CHARLES R. BURT, L. W. CLARKE,
President. Secretary.

INSURANCE & FINANCE CHRO NICLE
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£STABLISHED
18386.

)]

$CasRe
@

T T Y I R O O e T e R SR I IS

ASSURANCE COMPANY,

R e R e el el

OF LOIWIDOIV. ]

e e Rl oS e T e S LI e e o r=]

INCOME AND FUNDS, (888.
SubLscribed Capital... ... $15000,000
Eatd-up o 1,500,000
Accumulated Fands. ... 17,000,000
Annaal  Revenue from

Cyaresoin

) “rerord

Frerorers = Il

Annurl  Revenue from
3 Life Premfums. ....... $1,063,41%
Autust Revenuefromi In-

terest upon Invested

Fire Premtums.. ... 3,033,200 Fundd ..., cocoeeeeees 41,852
CANADIAN BR, \\(,ll OFFICE,
1724 Notre Dame Strcet, - - MONTREAL

ROBERT W. TYRE, Manager.
JAMES LOCKIE Inqpemor.

PHOINIX

INSURANCE COMPANY
(Of Hartiord, ConnJ)

— e o= =ESTARLISHED IN 1858, —- -

CASH CAPITAL - - - -
RESERVE FUND :
UNADJUSTED LOSSES, 8 254,52343
RE-INSURANCE FUND, 1.749.24541

"~ 82,003,768.84
1,301,235.39

82,000,000.00

NET SURPLUS - - - - .

H. KELLOGG, President.
D. W. C. SKILTON, Vice-Pres,
J. H. MITCHELL, 2nd Vice-Pres.
GEO. H. BURDICK, Sccretary,
CHAS, E. GALACAR, Asy't. Secretary.

CANADA BRANCH,
FULL DEPOSIT WITH THE DOMINION GOVERNMENT.

e AR S AAA A

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

N e

GERAILD E. HART,
General Manager and Chicf Apent,

A,

Applications for Agencies Soliclted,

Asst-Secretary,
4
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The New York L,|fe Insuran(;e GomPQ“Y’ |

346 & 348 BROADWAY, NEW YORK

SUMMARY OF FORTY-FIF‘TH ANNUAL REPORT:

J anuary 1, 1890.

R R 0
Premmmq, . EVENUE ACCOUNT $ 24 585’9
Interest, Rents, etc., . 41577’345

Total Income, ... . $’§9 1632 266
o " DISBURSE A 0
‘Death Claims and Endowments, MENT ccOUNT- $ 6 252’092 ?6
Dividends, Annuities and Purchased Insurances 5:869’02 66
Total to Policy Holders, ’ W
New Policies Issued, 39’4?)0
New Insurance Written, $|51,II9:088
Asset§ OONDITION JANUARY l, 1899. §105,0 6004
n 105,023
“BIVISIUC Surplm (,omp'my s New Standard - 5 7,57 23 |
Tontine “ ' ’ 7 7057‘”% 1
iabilities, New York State St'mdard S s 8?4,,76"05 [
Surplus, by State Standard Q4 per cent ) h $ 15"30000o o9
Polictes n Force, .. 1503 ; o
Insurance in Force, ... oo $495,601,97
| . PROC of
Increase in Interest, RESS l“ ‘889' $ 303,65-:' 65
Increase in Benefits to Pohcy Ho\derq, 1.145’05 o
Increase in Surplus for Dividends, ... 1,716’84?) 33
. Increase in Premiums, ... 3,458’% 4
‘Increase in Total Income, . T 3,76"9 i 4
Increase in Assets, i L ‘ B 11,573’4I 0
~ Increase in Insurance Written, 36,099’365 o
:“Increase in Insurance in Force, ... — 7571977
v FOnerand fxfo'»“:a".'";i“l"uhf.“l'lr‘v?’u'.‘,"é‘n"u:“ pﬁiifﬁ"&r'«‘rﬁ'&"l‘ﬂsi" Tontine Dividend Fune
 WILLIAM H. BEERS, - =~ President. — ,,,M
EENRY TUCK, Vice-Pres. 'ARCHIBALD H, WELCH, 24 Vice-Pre BUFUS W.
B THEODORE M. BANTA, Sachier. A BUNTINGTON, X, D, Medical Director
Statement of Canadian Business, Year ending st January, 1890. »
. . — 68
Premiums Paid, wee e $ 610,656 24; Increase over last year .. $ “‘”f;oo o0
New Insurance Issued, ... 4,456,100 00; “ “ 3 63%
Wew Insurance Paid for, ... 3,685,100 00; «“ « “ 97"9 "0
“ Total Insurance in force, ... 14,3:0 563 00; “ o« “ 2 367’
HEAD OFFICE, | DAVID "BURKE, | BRANCH OFF'CEO,M
. Qompauy's Building, Montreal. General Manager for Oanada. 103 Bay Sme '

Aetive and Reliable Agents ‘Wanted for Unrepresented Districts in Cwﬂd""



