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JAK, % BELLEALU, JAS, I', BAMFORD).

BILLILY Q BATITORD,
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LANCASHIRE FIRE AND LIFE INSURANGE CO.

43 & 48 St, John Strocot, MONTREAL,
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And Erpert in Patent Cases,
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Tewple Buildings, ST. JAMES 8T.,, - MONTREAL
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sSurplus Lines pliced with Find Class Forelgn Coipaules.
REFERENCES.
Sir Douald A Smith, K.CMG I B 1y Greenhickde, Fet. ROBERT W. TYRE, Manager.
2. 18, Augus, Faxg. . Wollcr2tan 1bmuas, ¥s,
AccibERy. MARINE JAMES LOCKIE, Inspector.
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CHABLES . HANSON,

Insurance Adjuster and Inspector, P I_I (E NI X

IMPERIAL BUILDING, MONTREAL. INSUKANGE COMPANY

TELEFIONE 1131, (Of Hartford, Conn,)
FSTARLISHED 1IN 1854,

——
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J. F'. RUTTAIN, CASHCAPITAL - - - -  $2,000,000.00
Real Lstcle g Iire Insurance, | | RESERVE FUND:
- = S ——- RE-INSURANCE FUND, 1,749,245.41
1%ort Arthur— OFFICES Fort Wihiam—

West Side Cuuteriand, Soutl Side Victoria Ave 82,003,768.54
North of 4\fll:lll' Stm-l_._ ) . o }ft': of May Street. NWET SURPLUS - - - - = 1,301,235.29

Post Office Address-PORT ARTHUR, Canada. iaieatainialalaleinie

H. KELLOGG, President.

BRTISH AND FOREIG NARIE ISURAMCE (0] ™ s Mircromr, and viee-pes.

Capital and Surplus Asscts, $7,669,000. GEQO. H. BURDICK, Sccretary,
Irsues Open Policies to Imposters and Exporters. CHAS. E. GALACAR, Ass't. Secretary-
EDWARD L. BOXD, General Agent for Cannda, oo e

MONTREAL. CANADA BRANCH.

FULL DEPOSIT WITH ThE DOMINION GOVERXNENT.

INSURANCE FORMS -

o - Head OflYice, - - Montreal.
Jo ThQOc RObinson, 114 8T. JAMES STREET.

IRINTER & PUBLISHER,
CORNER NOTRE-DAME & ST. PETER STS,,

GERALD E. HART,

MONTREAL, .
MAKES A SPECIALTY OF PRINTING ISSGRANCE FORVS, General Manager and Chief Asnt
SEND FOR ESTIMATES, )

Applications for Agencies Yolicited.
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msiJRANce—a-ETNA@ COMPANY.

CANADIAN ACENCY ESTABLISHED 1821,

HARTIFORD, CONN.
CASI AESETS, $10,071,509.65.
Fire and Inland Marine Insurance,

S GOODNOW, Bresldent s W, 13, CLALIK, Vice- fPrea; AL C. BAYNE, See,
JASF. buUbL, t\ WL L l\l\(l Arslstunt Sveretr eles,

FIRE INS. wHARTFORD«* COMPANY.

ESTABLISHED - . . . isto,
HARTY oun: :muw
CASH ASSETS, $6,142,454.49,
Fire Insirance Exelusively,

GEO. 1. CHASE, resldont? . G ROYEY, Seeretary

WOOD o ISV AINS, Agents, MONTREAL.

THE WWATERLOO

MUTUAL FIRE INSURANCE COMPANY,

—ENTARLISHED IN 1863.——

Head Office, - - - WATERLOO, ONT
TOTAL ASSETS -

$204,849.19
POLICIES IN FORCE - - 13,049
Sutending Insiurers of sl elasces of snsirable property havo the option of

fne ulhng AESTUCK RATES or on the Mutual Systen,
CHARLES HENDRY, C. M. TAYLOR,

Preatdent, Secretary.

JOHN KILLER, CEORCE RANDALL,

Inspectar, Vice Prosident

——— e em - - — et e ———— e

& LONDON & i
CAPITAL - Vsl  £1,852,000
Tor year 1660 £702,346

OF LIVERPOOL, ENG.

WOOD & EVANS, Cereral Agents,
FOR TR
Province of Quebec, MONTREAL.

BOUND VOLUMES

OF THL

Insurance and Finance ¢ hropicle
—FOR 1890.—

At Lhis Office. PRICE,

3.80.

UNITED FIRE

RE-INSURANCE CO. |

Of Mancheater - = England. ’

Chief 0lce for the Ualled States and Canada
MUTUAL LIFE BUILDING, - NEW YORE.

WILLIAM WOOD, Manager. |

C.\\'Al)l AN BI»AN(/H,

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

FIRE RE-ISURANCE ONLY.

THE MERGANTILE

FIRE INSURANCE COMPANY,
————: INCORPORATED 875 -

Head Office, - - - WATERLOO, ONT.

SUBSCRIBED CAPITAIL - - - £200.000.00
GOVERNMENT DEPOSIT - - - 20,120.00

B hie Bushiiess Tor thie uest thicteen voars s ooy
PREMIUMS recoived - - - . $5032,620.58
LOSSES paid - - - -« -« -  479,325.68

1ASSES PROMPILY ADILSTI Iy AND A0y,

1. E BOWMAN. President. P. H. SIMS, Secretary.
—_— T K-

THREE = SYSTEMS
OF LIFE INSUBANCE.

By MerviN nHOlt. .Irhmrl/ Iueur:nuc Dept., Nlinois,

L-THE LEVEL PREMIUN SYSTEW.
I.-THE NATURAL PREMIUM SYSTEM
fiL. —Tllh x\QS};Sb\IHT SYSTEM

C—. - ——

—-Ag(ah’ Pocket l'ulltiml. prmlql on bond paper,

tlexibile Russia covers, 200 prgess Price | £35.00
IL—Compauy Edition, vonnd in cmi-tlexible leather
covers, 240 pagesa, Price . S2.50
HI—Library Edition, Lound, Eng disl (lulh Price $2.00
Having purchased severnl hunilresd copiez of the bhalance of
the above Editions, we will allow u Cashi disconnt of 50 per
erat. oft the §3 Edition, and 20 per cents ol the $2.50 aod

tons,

Every Life Insurance Agant should SBLlre acopy at once.

FOR SALE AT THE

Ingarance and Firance Garonicle Offigs,

. MONTR®BEAL.
‘Union Assurance Socnety

OF LONDON.
Tustituted 1n tho relgn of Guaeen Anne,

A 1714,
Subscribed vapital, - - - £480,000
Capital Paid up, - - - - - 180,000
Total Invested Funds excead - - 2,180,000
Annuatl income, - - - - - 250,000

T. L. MORRISEY,
ResipENT Manacer ror' Canaba.

86 8T. FRANCOIS XAVIER ST., xon'rnmr..
NB~Applications for Agenciss invited,
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ESTRBLISHED 1809.
TOTAL FUND> A\}-‘_’ Canadian investments

$49,08270256 G FlRl:. & LIFE &% $2,635,015.36

; /)NORTH BRITISH AND MERCANTILE ¢/

%) l[ SURANCE CO- "(" DIRECTORS:

ik

! )

! OCILBERT 80O0TT. Rrq TR W. W OQILVIE Esq.

! ' RENRI BARBXAU, Efq. “ ) ARCII'D. XYACSILER. Etq
‘ |

i

DIRECTORS

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

— et e,

|
| .
1: Rgents fn ail Clties and Princlpal Towns in Canada. THOMAS DAW?«?&S{W Director.

e e Ry aree Jessh

f 0 s BSTARLIS HFISD) 1N25, e 0 Sode
I Total insurance, over - ~ - $104,655,000.
| Total Irvested Funds, over - 36,444,000.

1 Investments in Canada,- Z°  ,000,000.
|

POLICIE LIS 0TI UL R AL LYLTEMS
INCLUDIG THEIR NE N RESTRVE BONUS
PLAN, UNDER WHICH VERY LARGE
PROFITS MAY &I ANTICIPATED

- e mvm -

/ Pssuranee Qo /\ of Edv

/

= = =G

/ ’ PROSPECTUSES AND ALL INFORMATION runmsn:o W. M. PA:‘V‘.SAY MANAGER FOR CANADA
AT HEAD OFFICE OR AT ANY OF TNE

COMPANY'S AGENCIES. CHAS. BUNTER, SUPLRINTENDENT OF AGENCIES.
—

f Head Office for Canada: St..James Street, Montreal.

i

—~=CAPITAL AND ASSETS OVI:II $25 000,000 <—~s——

- of 3 mtaun P .-
= : L Lis

1IN eo nglaml f‘“ awo K
Ep .- - MARINE
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WE pESIRE TO call especial attention tothe proposcd
amendment te the Dominion Insurance Act, printed in
another column, as agreed upon by the life assurance
agents and managers gencerally  The proposed amend-
ment comprehensively covers the practice of rebating,
and, as we think, wisely couples therewith a provision
for the due licensing of agents by the Superintendent of
Insurance at Ottawa. ‘The penalty provided for rebat-
ing isa double one,embracing a revocation of license and
afine of fifty dollars, and an additional amount equal to
one half of the first full vear’'s premium on the
policy delivered ; indefault of payment upon conviction
inc y court, the alternativeis three mouths imprison-
men injail.  Ifit is worth while to enact laws against
the growing evil of rebating in life assurance at all, as
we certainly believe it is, then it is clearly worth while
to make the penalties sufficiently severe to mean some-
thing. We are pleased at the unanimity with which
agents and also the managers, we are informed, have
taken hiold of this amendment, and we trust that it will
speedily acquire the binding force of law. It is now
apparently only necessary that our leading Canadian
offices take the matter up and push it through.

IT wouLDp SEEM, from some observations of the
Policvholder of Manchester, that notwithstanding the
avidity with which the first issue of shares of the uew
State Fire insurance compauy was taken—the sub-
scriptions beiug several times more than the issue
—everything is not so lovely with the newcomer as
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might be wisned.  Our contemporary says that a great

SULSCRIPTION ¢
€2 0o per Asava,

deal of dissatisfaction exists with regard to the first
allotment of shares. and, referring to the second issue at
a big preminm, asks: **Is it a fact that to ensure the
apparent success of the scecond issue of shares it was
necessary for the directors themselves to subscribe for
more than a third of the entire sccond issue?'’ Cer-
tainly if such a course as the question jmplies was
taken the appetite of investors for the new stock must
have suddeuly palled. No doubt the company has
made a vigorous start. and we wish it genuine success ;
but if, as the Solicvhelder says, *‘the new office has
apparently succeeded n creating the greatest number
of opponents in the shortest space of time,”" its progress
may- 1ot be so satisfactory as its heginning.

Wi HAVE RECEIVED from Sccretary Barnard the
aunouncement of the ammnal mieeting at Minneapolis
on June 16 to 19, of the nationai convention of ** Mutual
Life and Accident U'nderwriters.””  The convention is
composed of associations doing business on the assess-
ment plan, and this is annonnced as the sixteenth
annual session. It is only abont half that number of
vears, however, since these conventions have assumed
important proportions, the attendance being fairly
large and the work reaily helpful. Honest discussion
of the principles and practices of the assessment sys-
tem has been and will be a good thing, for that means
more and bhetter light, and light is the universal anti-
dote for error. The better class of the assessment
associations have thus far controlled the convention,
and its dcliberations have resulted in benefit. The
next place of meeting will be conducive to cool calcula-
tion aud calm reflection, and we trust that the outcome
ofthe gathering may be to deepen theconviction already
evidently pretty strong among the leaders, that they
should speedily prepare to flee from the wrath to come
to the surerefuge of the level premium reserve system.

WE ARE fiLaAD to see that the Ontario legislature at
its recent session passed the act 1o which we referred
some weeks since as proposed, defining the liabilities
of directors, and modeled after the British directors’
liability act, a summary of which we gave over a year
ago. The act, in substance, holds directors and
promoters strictly respousible for all representations
made, with their knowledge, inStheir prospectuses, and
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persons induced by such representations to invest, or
if an insurance company to purchase annuities therein,
can recover damages from the individunl directors for
any loss, unless the directors can show that they had
not accepted such position, or that the statements were
those of an expert or from official public documents, or
unless they can prove that they fully believed at the
time of putting forth such prospectuses that the state-
ments made were true.  The only fault we have to find
with the law is that it is less stringent in its provisions
than it ought to be. It is high time that the facility
with which adventurous promoters induce ** prominent”’
citizens to lend the influence of their namesas divectors,
to float projects of which they have no practical
knowledge, was made more difficult, as it will be when
men learn that this kind of easy-going endorsement
carries with it distinct pecuniary responsibilities.

THE LEGISLATIVE CRANKS of the State of Kansas,
who propose to *‘ regulate”’ everybody’s private busi-
ness, succeeded in passing an ** anti-combine’’ law,
which prohibits, in common with a good many other
business associations, the various insurance compacts
from maintaining their organizations in that State.
The insurance people are, however, cqual to the
emergency, and the special agents and adjusters have
become associated as members of the ' Sunflower
Club,” which is described as a very unique organiza-
tion. The letter heads and stationery used by the
club contain no names whatever, and officers of any
kind are unknown to its literature, simply the device
of a huge sunflower and a large club greeting the public
eye. Circulars giving ** advice'* to members are issued
frequently concerning the best methods of conducting
insurance, ‘* advising *’ that such and such rates be
charged on specified risks, for instance, and iu case the
advice is not heeded the agent mysteriously loses his
company ; while companies which fait to listen to the
¢ advice " promulgated arc no longer recognized as in
fellowship in the club. The Kansas law, like all
similar laws, is a radical absurdity doomed to failure.

WE TAKE PLEASURE in calling attention to the
announcenment, to be found elsewlere in this issue,
made by the secretaries of the Institute of Actua-
ries of Great Britain, that arrangements have been
made to hold examinations in the colonies for admission
to the classes of Associates and Fellows of the Insti-
tute, the first examination to take place in April next.
Montreal has been selected as the place for holding the
examinations for Canada, and Mr. Robert W, Tyre, the
well known manager of the Northern Assurance Com-
pany for the Dominion, has been named to act as the
supervisor of these examinations in behalf of the Insti-
tute. This action of the Council of the Institute, in
affording convenient opportunity in t":e Colonics for
examinations contemporary with the sxamination in
Londot, is most commendable, and we have no doubt
the opportunity will be improved by not a few. The
selection of Montreal will, we think, prove to be
generally acceptable to all our people, and we are sure
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that the naming of Mr. ‘I'yre as supervisor will also he
cordially approved without exception.

Mz. CrArk: WALLACE is again astride his well-
worn hobby, and comes to the front once more with his
inevitable amendment to the Combines Act, which is
now before the House of Commons at Ottawa.  Last
year he failed to get through his amendment, proposed
evidently to win the favor of the **workingmen,"”
many of whom have convenient votes at their disposal.
The same amendment in substance is again proposed,
exempting from the operation of the law those en-
gaged inthe ** exercise of any handicraft,”’ or in * the
performance of labor' and in effect repealing seetion
twenty-two of theact regulating Trade Unions.  Thea
by striking out the words **unduly ' and ** unreason-
ably,”* which now qualify and limit the present Com
bines Act, it is designed to strike a blow at boards of
underwriters—a fact which they will do well to note
without uelay. Of course the absurdity isa glaring
one which proposes to prohibit associations of insurance,
agents and others for the regulation of a business which
is a commercial necessity to every community, while at
the same time it is proposed to al!mv, under the vague
terms of ‘‘ handicraft”* and * perform.ace of labor,”
unlimited combinations which may shelter the very
worst forms of monopoly. Insurance is a public bene-
factor, and deserves at least fair treatment from our
law-makers. The proposed amendment is unfair iu its
discriminations and subversive of the guaranteed rights
of the citizen.

AN IMPORTANT DECIS:ON has been recently ren-
dered by the Supreme court of the United States,
affirming the validity of the statutes of one State as
governing the life assurance contract between its
citizeus and a company incorporated and domiciled m
another State. One Emanuel Wall of Windsor, Mis-
sourd, insured his life in December, 1880, for $3,000 in
the Equitable Life, in favor of his wife. He died in
January, 1884, the premium due in December, 1843,
being unpaid. Under the terms of the contract the
policy was forfeited at the time of his death, and
the company refused payment. The case was tried in
the United States Circnit Court, where a decision was
made in favor of the plaintiff. ‘The company appealed
to the United States Supreme Court, which tribunal
has affirmed the decision below. ‘The contention of
the company was that the policy contract was issued
in New York, that by its terms the premiums and loss,
if any, were payable in New York, the home of the
company, and that the laws of Missouri could net
nullify the contruact.  The plaintiff claimed paymet
under the Missouri non-forfeiture law, and argued
that the company derived its privileges to issue policies
thercin from the State; that Wall was a citizen of the
State, as wasalso the agent of the company, and that
premimns had miformnly been made to the agent, and
a0t in New York, and that the Missomi statute must
govern. ‘The decision settles a long vexed question.
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DOES A LARGE NEW BUSINESS PAY IN LIFE
ASSURANCE ?

The attitude of the INSURANCE AND  FINANCE
CruronicLE with reference to the wisdom of those life
assurance couvnanies which push vigorously for new
business is well known,  We liave uniformly '.eld that
a life company should be aggressive, and that the
pnasi\'c. extra-conservative attitude of some of the
companies, assiduously nursing what they have already
acquired, and writing just enough new policies to keep
the world informed of their existunce, is bad policy and
not conducive to the largest prosperity, fromalife under-
writing standpoint.  Of course companies which pursue
this policy incur the minimum of expenditure, so iar as
the current or management expense is concerned, and
thisfact in the minds ofnot a few people is set down to
their credit, as if duluness were meritorious, A swall
expense ratio is not necessarily evidence of good
management in life assurance, but may be the reverse,
Of course it costs to get new business, but experiesice
shows that it pays, even when pretty high figures are
reached and the most aggressive campaigning is adopt-
ed.  Something overa year ago we took occasionto call
attention in these columns to actual results in the
experience of the American companies for three years,
showing that so far from the intensely aggressive policy
heing dangerous in any way, it was a good thing, as
compared with the experience of the extra-conservative
class. We have been looking into the official reports
for 1890, and find that the results achieved fully justify
our former conclusions. In order that comparative
results may fully appear, as shown by an experience of
five consecutive years, we have selected several promii-
nent American companies, grouped to represent the two
extremes so far as possible, though among those
which we have denominated conservative are three, the
Mutual Benefit, the New England, and the Union
Mutual, which for the period named have written a
considerable amount of new business, Still, asthey fall
much below the majority of the other companies i this
Tespect, they may be classed, relatively speaking, among
the conservatives. Inthe first place, we append acom-
parison of total expenditure to total income :—

Acoresstvr Convaxies.  Total Income,  Total Expendisore, th] renditure
S years. s years, ncome,
Mutual Life $136,570830  $99,571,0  72.9p.C.
Kyuitable 135,503,531 Sr,175.062 599
New Vork 125,607,602 77,863,155 61.9
Northwestern 41,230,256 23,870,948 578
Penu, Mutual 17,788,860 11,323,717 63.0
Mass. Mutual 10,812,540 7,849,775 725
Cnion Central 8,961,254 5,292,221 59.0
National, Vt. 7,525,300 4,454,052 §9.1
Totals £484,000,212 ¥311,399,929 6.3
CoNSERVATIVRE COMPANIRS.
Connecticut Mutual $37.830,109 $33,178,586 877 pc.
Mutual Benefit * 37,508,562 30,018,600  So0.0
New England Life 17,526,833 13,703,978  78.2
Phanix Life 6,484,456 6,446,557  99.¢
Union Mutual 4,982,374 4872143 97.%
Brooklyn Life 1,361,564 1,350499 991
Totals 105,693,998  $39,570,360 838

It will be seen by the above that the percentage of

otal-expenditure to total income was less in the case
of each individuael company of the aggressives thau of
the conservatives, while in the aggregate the difference
in favor of the former was over 20 per cent. ‘This
exhibit, however, is manifestly not of itself sufficient
for a fair comparison between the two classes as to which
policy is preferable, and we need to look further intothe
principal items of these total expenditures and ascer-
tain their relative proportions. It is obvious that total
expenditure resolves itself into three general classifica-
tions, viz. : payments for death claims ; other payments
to policyholders for dividends, matured cndowments,
surrenders, etc.; and general expense of conducting the
business. A careful analysis reveals the {ullowing
facts :—
TTRMS AND PERCRNTAGRS O TaTal, EXCESBITURE=S VRARS.

‘Total Other Payt’s General
Death Claims. o Policyholders.  Expenses

Aggressive Co's. $#106,269,253 111,459,476 $93,671,2c0

Conservative Co's. 41,516,966 38,629,507 16,423,687
Petg'e Aggressive Co's. 34.12 35.79 30.08
Pctg'e. Canservative Co’s.  46.35 35.31 18.34

This exhibit shows that both classes of companies,
after paying death claims, made payments to policy-
holders in very nearly the same proportion, a slight
difference being in favor of the aggressives, while the
conservatives paid out for death claims a little over 12
per cent. more than the aggressives, and that the latter
paid for general expenses a little Yess than 12 per cent.
in excess of the former. Thus : appears that the
higher expense incurred in getting a large new busi-
ness is more than balanced by a low percentage of death
claims. This appears beyond question by the record
of the individual compa=ics for the five years named,
which is as follows :—

Death clrims to mean

3 Management 1leath and expense
am’t of Inc in force

(% x“m\w 10 mean  mtics combined.
us, in force.
Acerinsive Co's.

5 year<. § years, S years,

Mutual Life 1.50 1.04 2.54

‘qmtablc 1.25 0.97 222
New York Life 1.16 1.21 2.37
Northwestern  0.93 0.94 1.87
Mass. Mutual 117 <99 2.16
Penn. Mutual 1,23 .98 2,21
National, V. 0.93 112 2.05
Union Centmal 064 1.82 246

ConsrrvaTIveR Co’s.

Coun, Mutual  2.12 0.69 2.80
Mutual Benefit  1.86 0.60 2.52
New Eng. Life  1.60 0.69 2,29
Pheenix Life  2.22 0.95 320
Uniion Mutual  1.72 113 2.89
Brooklyn Life 1.87 1.50 337

But let us look still further into other payments to
policyholders, death claims being disposed of. 1t isa
favorite practice of the advocates of the extra-conser-
vative policy to make much of the larger proportion of
payments to policyholders in the form of dividends by
the conservatives. We freely grant that the percent-
age of aclual payments of dividends is considerably
larger than by the aggressives, as a whole; but we
must call attention to the important fact, which is so
frequently overlooked, that the present wndivided suz-
plus belonging to policyholders held by the aggressives
is also relatively a good deal larger than that of the

conservatives. We find that the tote! dividends paid

S
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to policyholders during the five vears  was §3.153,027
by the aggressives, and the total amount paid  policy
holders (excluding death claims) S111,439.436, the
percoatage o the former being 38,5 of the latter,  “I'he
dividends to policyholders for the same period paid by
the conservatives amounted to $15,804.472, and the
total payments to policyholders (less death losses ) $31,-
629,707, the percentage of the former being 4.8, But
we also find that the tota! surplus of the aggressives
was $56,795.000 at the close o1 1890, or 12.5 percent,
ot the total assets, while the surplus of the coprser-
vati ‘s at the same datewas §12,526,8.49, or 08.0 of the
total assets—a disierencein favor of the former of about
4 per cent, on total assets, involving nearly $362,000,000
in the onc case and about Si44,500,000 in the other.
That this four per cent. on total assets, plus the value
of the vast amount of n-w business acquired in 1890,
more thatt makes up for the relative difference in
dividends actually paid during the period is, we think,
obvious; and that. all things considered, the active,
pushing companies are better off than are the slow-
going ones, we believe cannot be successfully ques-
tioned.

FIRE LOSS IN SHOW-WINDOWS.
Lditor INSURANCE AXD FINANCE CHRONICEY 1 —
[ desire to submit the following disputed case to you for an
opinion thercon, through the columus of the CHRONICLE.
A retail dry goods merchant had two policies of insumnce
npon his stock, covering as follows :—
Company A, On stock dry goods, 4,000
ol ];' ‘e X3 “" 3“m

Total Insurance 87,000

The insurances were concurrent, except that company \'s
policy contained the following stipnlation :—+ This company
will ot be answersble for loss or damage to gomds in store
windows, when oceasion ud by lights in such windows.”

A small loss—370—occurred in the show-window of the store,
caused by the gas-franie in contact with somie of the goods dis-
played therein, and claim was made upon the companies for the
amount of the loss.

Company A claimed that under the ahove recited clauses they
were not liable for the loss, and refused pavanent, or to recoy-
nize any liability. Company B claimed that company \'s
policy was *“other insumnee,” and under the contribution clause
of their policy, as they covered but § of the insurance upon the
property, they were liable for only ¢ of the loss, and tendered
Ut proportion ($30) in payment ot dicir lability,  And so the
matter stands.

Will you kindly givean opinion, as to which of the com-
panies, if cither, is correet, and how the insured is to get his
indemnity ?

G.K.
REPLY.

The case scems very clear to us. Every company is
bound enly by its own policy conditions and stipula-
tions, all of which arc in force from and after the exe-
cution of the policy and its acceptance by the insured.
Company A’s policy expressly stipulated that it wonld
** not he answerable forany loss in windows, where such
loss was caused by lights in such windows." And
the iusurer accepted the policy as written.  “The loss
was caused by **a light in the window,"" hence it fell
under the exceptional clause of policy A, and conse-
quently reliecved that company from liability therefor.

As company B’s policy covered the insured against
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any loss by fire—not having any exceptiounl clmse. -
it became ;()lt-l.\' liable for any fire loss sustained Oy the
inswied, upon which he had no other insurance.  Aud
as Company .\ did not cover the loss, there was i
other insurance thereon to which  the cortribution
clanse conld apply.  Henee, Company B, being the only
insurer upon the lost property, became liable to the
insured for the whole amount.  “Ihe principle underh
ing our opinion is that underlying all policy contracts
with and without the co-insurance clauses, where the
policy without the co-insurance clanse becomes liable
for any deficieney (within its amount) caused by the
operatica of that clause. )

These showawindows are as a rule great musances to
five insurance companies, and should always serve to
increase the premium rates, as they are usually very
much crowdec  with light and inflanmable articles,
ribbons, laces. rufiles, cete., many of them hanging in
close proximity tomany-branched gas lights, and liable
from draughts of air caused by the opening and shutting
of doors, to come incontact with the gas jets, when fire
issues, which may possibly be confined to the window,
but is much more likely to spread to similar goods
openly displayed outside of the window.

THE NORTH BRITIS3H AND MERCANTILE.
The annual statement with which the North British
and Mercantile insurance company greets the public,
covering the transactions fos 1890, is oue which will
command general attention and prove most gratifying
to the public. A large increase has been made both
in the business of the fire and the life departments,
and in both branches the business has been profita le.
In the fire branch the large sum of $6,945,785 in net
premiums was  collected, showing a gain over the
previous year of $593.630. No doubt this increased
business is due in part to the extended connections
belonging to the acquired business in the previous
vear of the Scottish Provincial. It is worthy of
remark also that not only has the fire business con-
siderably increased during the five years past, but that
the risks have improved, as indicated by a decreased
loss ratio. ‘The following comparison of preminms and

losses will e of special interest in this co niection :—

Year Net Total Yer

Premiume Losswes cent

1886...cevuee &£5.713,650  £3,085,920  54.0
1887 ceveneann 5,949,630 3.335.100 56.0
1888, .. eee , 411,275 3,081,360  §7.4
185900en vunsn 6,350,:55 3,554,010 55.9
1890 cvs ceeen 6,945,755 4,053435  58.3
Total...... £31.370,495 117,709,825  356.5
Previous § years.. 27,077,725 16,477,895  60.9

It will he scen that while the premiums reccived
during the last five years exceeded those of the pre-
ceding five years by $4.292,770, the excess of losses for
the former over the latter period was only $1,231,930.
The company was cnabled to set aside the usual 33%
per cent. of the net preminms to cover liabilities under
outstanding risks, and carry forward to credit of profit
and loss account $1,232,033. it luding $241,130 balance
brought forward from 1889. A gain of almost a
million dollars on fire undenwriting for the year must

he regarded as a very satisfactory outcoine.
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In the life department the North British has mac a
very marked increase in new business for 1890, though
a moderate increase has been also recorded for cach of
the past five or six yewms.  The unusual increase for
last year is due largely to the special arraugement
made by the company in September last with the
members of the civil service, with which our readers
are familiar.  ‘Thus, it is found that of a total of 5,317
policies for $11,826,880, just 3,667 policies for $6,154,-
730 were credited to the special class named.  Itisa
gratifving fact, however, that aside from the business
acquired frem the civil servants, the other new business
of the company was considerably in excess of not only
the previotts year but of any year since its formation.
We quote the following from the summary statement
of the company concerning the profits for the quinquen-
nial period ending with 189c.—

The valuation proceeded npon the basis of the Hu.
Table of the Institute of Actuaries at 31{ per cent.,
and the result of this valuation showed a profit of
£540.530 45. 9d., exclusive of £28,566 13s. r1d. paid
during the past five years as prospective bonuses,
amounting altogether to £569,096 18s. 8d. = = %
There was declared in respect of ciach annual premium
paid since the last division of profits a bonus to parti-
cpating policyholders of the North British and Mer-
cantile of £t 9s. per cert. per annum ; to Scottish
Provincial participating policyholders of £1 4s. 10d. ;
and to United Kingdom participating policyholders of
L1 1s. 6d. per cent. per ammun. A prospective bonus
of £1 per cent. per annum on the North British and
the Scottish Provincial policies, and of 14s. 10d. per
cent. per annum on the United Kingdom company’s
policies, was also declared to such policies as may
become <laims during the next five years.

There was also declared a dividend of £1 per share
and a bonus of £1 7s. 6d. per share for the current
vear, leaving to be carried forward a balance of £356,-
338 135, 11d.  ‘The company is exceptionally strong in
all its departments, and enjoys the distinction of now
lreing able to report total assets of over $50,000,000—2
result reached by years of able management both at
the head office and in the field. Conspicuous among
its various branch managers is Mr. Thomas Davidson
of this city, managing director for the Dominion of
Canada, who by long years of capable service has won
adeservedly high place among the underwriters of the
period, and whose reputation is by no means confined
to the Dominion. ‘The facts herein recorded constitute
the company’s best eulogy.

PRCPOSED INSURANCE ACT AMENDMENT.

PROVIDING FOR AGENTS' LICENSE AND AGAINST

REBATES.

Following we present the draft of the amendment
agreed npon by the Life Underwriters’ Association:, of
Quebee and Ontario, and endorsed, we understand, by
the managers, and to be submitted for adoption by the
Federal Parliament. The sections named are to be
added 1o section 43 of *“The Insurance Act.”

43 (@) No compatty, carrying on the businessof life assurance
in the Dominion of Canada, shall in respect of any policy issued
or agreed o be issucd make any discrimination between indivi-
dualsof the same class and of the same expectation of life and

who are equally eligible lives citier fu the amonnt of the pre.
mium charged, in return of pretinn dividends, in paymen,
of bouuses, in bonus additior s or otherwise.

43 (6 No agrent, subagent, broker, or othier pesson. acting for
w soliciting or procuring husintess for any such company , shall
make any contract of insurance, or agreentent as to any con-
tract of insurance, siter than that which is expressed in e
policy issued or 10 he issued therefor, nor shall any compan_,
agent, sub agent, hroker or other person pay or allow, or
offer to pay or allow, a  inducenment, directly or indireetly, o
any person to usure, any rebates of premium, or any special
favor or wdvantuge whatever other than is specified in the
policy issuned or to be issued.

43 {0y No person shalt act as agent, sub-agent, broket or under
any other designaaon, or in ony other capacity, in the solicita-
tion or procur .ent of any upplication of insmance for my
conutpany or corporation referred to in th 5 act, wor shall any
person solicit or procure -~y application for a policy of insur-
ance, without Laving first obtained a certiticate of license from
thie Superintendent of Instrnce. Such lidense must be renewed
agenally in e mthoof January, and within thirty days after
its being issued the full name and address of the agent must he
published at least twice in the Genade Gazetle, ‘The cost of
such lcense and its publication in the Canade Gazetle shall be
tive dollars per annunt.

43 () The license referred to in the next preceding scetion
shiall issue 0.1y 1o such persons as shall provide to the satisfuc-
tion of the Superiniendent of Insurince a recommendation from
the manager of the company for which he clectsto do business,
if a Canadian company, or from t ¢ chief agent in Canada, if a
forcign company ; but, having once obtained the license, e may
transfer his allegiance to another company, without renewing
his license for the current year.

43 (¢) Anv person holding a license as above provided, who
shall vinlate the provisions of this act, shall be liable to the
penalty imposed by section 43 (¢), and it is Bereby made e
Aduty of the Superintendent of Insurance, on convictiou of such
violation, to revoke 1t once the certificate of authiority or iicense
isstied to the convicted person, and to refuse to re-dicense him
for the term of three years from the date of such conviction,

43 (/) No Life Insurauce company, nor official or employee
of any such company, nor any person canvassing or soliciting
for life insurance, shall accept any application for iusurance
from any person whose license has been revoked, or from any
oue not being possessed of a qualifving license as hereby pre-
vided.

43 () Any person who offends against my of the provisions
of sections 43 (@), 43 (), 43 (), 43 (&), 43 (&), or 43 ¢, ) shall be
liable for each offense to a penalty of Fifty Dotlars; and, more-
over, if any policy of insurance is obtained or accepted in viola-
tion of the provisions of this act, an additional penalty of an
amount cqual to one half of the first full year's premium pay-
able under the peticy so obtained or accepted.

43 (%) Al the penalties and forfeitures imposed by the next
preceding section shall be recoverable or enforceable with full
costs of suit by any person who sues for Gile sane by action of
debt or inf .rmation in any court of competent jurisdictica in
the Proviue s in which the cause of action arises, and in default
of payment of the amount which the offender is condemmned to
pay, within the period fixed by the court, the offender shall he
imprisoned in the common gaol of the county or district for the
space of three months, unless such penalty and costs are sooter
paid.

It is now fully demonstrated by statistics that for
the fifteen years past thebirths in France have steadily
decreased. L’Agent says that divorces have increased
almost threefold during the past five or six years. The
rate of mortality, however, shows a deciuted decrease.



250

INSURANCE & FINANCE CHRONICLE.

JuNE 1, 18y

INSURANCE VALUES AND DISTRIBUTION O
SURPLUS.

From a paper on the above subject, read by Mr. Wil-
liam Hewdry. the actuary and manager of the Omtario
Mutual Lite at the last session of the Actuarial Society
of America in New York, we reproduce the following,
being 'l but the intraductory paragraphs: -

The first and most important elements in all life in-
surance contracts are connected with the constitution,
health, habits, occupation and age of the applicant, and
his ability to pay the premiums necessary to fulfill his
part of the contract : any one or more of these first five
conditions being abnormal, or such as tend to shorten
tife, makes the risk an undesirable one, or acceptable
only at an increased rate, equivalent to the excess over
the normal risk.  If the rate of premiin and the risk

nary course of life, or extra hazards arising from abno-
mal habits of occupations ; and, following the cases oy
Aand Balittle further, let us inquire what relatioy
their premiums bear to each other, and to the risk bone
by the company.

We do not hesitate to say that the single preminm i«
the cash value of the insurance granted.  “This homg
the case, the member very properly pays, and the con-
pany accepts that premium. Nor do we hesitate to ~a
that the level annual preminm is the annuity cquivalem
of the single premium. It does not follow, howea,
that cach preminm bearsthe same relation to the e
ance.  The fact is, the direct opposite is the case, since
the company bears the smaller risk for the larger pre-

S miwn, and the larger risk for the smaller premivm. It
' therefore appears cvident that one pays too much. the
. other tou little. or that an inequitable adjustment exists

are cquitably balanced. it may be fairly concluded that
the Iaw of equivalents has been complied with as be-

tween the company and the individual member, and

vet there may be a real or apparent maladjustment as

Detween the company aud its several mesthers, of which
the following mnay serve as an example :—

Three applicants, A, B, and C, ¢qually desirable
risks aged 35. cach apply for $10,000 insurance, pay-
able at deatlt.  The company offers a definite promise
to pay, and its intention and ability to do so is unques-
tionuble.  The financial circumstances of these appli-
cants may be supposed 10 be very different, and hence
the plans and preminms are carefully considered by each.
and sclection made which suits the individual puise best.

A selects the Single Premium Plan, and pay's$3,400.

B selects the Life Plan, pays Sig8.50, aud agrees to
pay that sum annually through life, or until he chooses
to discontinne.

C selects the Natural Premium Plan, pays S92.88 for
the first year, and agrees to pay during his pleasure an
increasing premimmn yvearly as increasing age increases
Tiis risk to the company. [The figures here given are
for illustration merely, being in proper ratio, but not the
premiums of any company-. ]

The single premium for an insurance is its actual
present value, and issufficient to cover, and does cover,
all the visk of dying up to the 100th year of age, and
provides the funds to pay the claim if the insured be
alive at that time, and A has paid the whole of itin
advance.

The level annual premium is the annuity equivalent
of the net single premium, but there are pointsof view
from which it is not the same equivalent of the $10,000
insurance.

Under the natural premium plan, if the contract
extends through an indefinite term, and that termat the
aption of the member, the premium does not appear to
be the cquivalenmt of the risk, unless the company is
assured of the normal condition of the risk previous to
the aunual renewal, or. rather, reacceptance of the
policy, which caun he met ouly by medical examination,
as rigid and exacting as the primary one, because the
premitm does not provide for impairment or extra risk
in any form except that of age.

To follow out our case, let us suppose the possible:
that these three members die during the first year of
membership.  The following would be the natural
result : Eachi beneficiary would receive the same sum,
$10.000, for which A\ paid $3,4006, B paid SigS.70 and
C paid S92.88. This shows apparent discrepancices
quite incompatible with the precision of actuarial science,
and must be cither explained or subjected to equitable
amendment.

At this point we drop the natural premium plan, as
it does not in itself provide for impairment in the ordi-

\

somewhere, the latter being the probable case.

The adjustment of this inequality may be aceom.
plished in cither of two ways (—

(1) In the case of thesingle premium policy, by pa.
ing in addition to the insurance the difference between
its reserve at the time of death and thue of an ordinary
fevel preminm policy: or,

(2) In the cas: of the ananal level premium paiicy,
to deduct from the insurance the difference batween its
value and that of a single premium policy.

In practice the latter would be found objectionable.

Were all policies on a like basis, no such inequalhiy
would exist: but in practice we find both forins arc m
use. ‘The majority usually governs, and, in this case.
it is fairly evident that the relief is more properly appli-
cable to the single than to the annual premium pian.

In considering the matter of suspius distribution, 1 4y
1ot propose to refer to any particular mode or sy~tem
of distribution, but to se/ien a distributionmay properh
be made and wkaf may be distributed,

Iife insurance. like all other commodities, has it
Cash I'alue, and money may be exchanged for its
Iusurance Value, and there is certainly less guess-work.
or value based upon epinion in the values of life
insurance, than in auy other article of commerce. and
probably less liability to fluctuation.

The salable and purchasable value of life insurance
is its net single premium.  If the company realizesa
higher rate of interest on investments than the rate
uscd in computing that premium, cr. if the mortality is
lower than the table rate, a surplus in favor of the
member will be the result, and he would be entitled G
receive 1t if the preminm he paid was oa the mutnal
plan: if on the non-participating  plan, the ~surplus
would belmy to the company.  SH far, our Zyus 17044
are balinced. and on thesame line A'scoutract wn i
to its normal termination.

Still following out our claim. that the single pre-
mium is the vahie of the insurance in all its stawos i
order to accommodate the purchaser, its anunuity ol
valent, in the shape of a level ammual preminm. i
stipulated for, and accepted by, the company. a~inthe
case of B's contract. On these aunual pavinents
mutual companies have declaved that they have a sur
plus, and fusist on paying it. some even at the cud of
the first year, when the premium paid has litde more
than met the expense of obtaining the meminr. it
indeed, it has done that, to say nothing of covering ihe
year's risk and the reserve required to be held. st
possible to reconcile this with the laws we set outo
consider? Certainly not.

Many schemes have been adopted with the view of
overcoming this abuormal condition of affairs m the
shape of quinquennial, semi-tontine and other forms of
distribution, but, in my opinion, without amendmy the
matter, or even touching theroot of the cvil.
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I claim, aud I trust fairly, that the company should !

not sanction, nor the member expect, any reduction in
his annual premium, addition to his policy, or any sur-
plus benefit whatever, umtil the accumnlation of his
premiums and interest equal the net single premium.
Up to this time I hegr to submitthat no surplus of vither
exists or should be distributed.

NATIONAL BOARD STATISTICS.

The following statistics, reported by President 1eald
at the recent meeting of the National Board of Fire
Underwriters in New York, will be examined with spe-
cial interest by our readers :—

UTDERWRITING PROVIT.

No little misapprehicnsion exists on the part of the
public, and perhaps on the part of some underwriters,
as to the profit resulting from the business, irrespective
of the carnings of interest, the pavment of dividends,
and the fluctuations in market value of securities and
foxs ou investments.  The following table will present
the actual undenwriting profit of 148 companies for the

vear 189o.

Inerease in unecarned. ... ...,
Decrease in outstanding losses,

I Peemitne l | PEAV-Y

30 New York State c_omp:mics.. .aR27,789.719 SIR337:477
EXpenses Al 39.28 000 cviecis fevnss caeeianaee 10,913802
Increase in uneared i1 1890, (ceeeeiiene vanann Gy 532
Decrease in outstanding loxx'cs.; 231,558 cieeseaes
l,‘\:s.oz_;.:;; ‘827,151,821

27,151,521 '

&871,4560r 33
74 Companies of other States.... $53.372.603 L 827,082,462
LEXPenses at 35 53 cveee canea ‘...... eesesccens 19,030,724

cecsseacsccscace  Fp303001
S0, 709 Lecsccencsas

3
£33.633.572 1 §30,185,107
d

0,133,197
$3.168,1750r 6,47
23 Yoreiym companics ... . ......1832.564.604 L §17.762.521
IENPenses @ 33 0% cvececenrca] vovee cavnoncnaad 10,872,132
Increase inunearnod oo o oeiiei connencaee: 117,278
Increase in outstanding losses (v eevee cmvunonn. 300,074

$32.355,008

832,554,693
32355008

———

§700.686 0r2.13

ALL SOMBINED.

. Shams ﬂer’:.
| i 233 Penlit of )

30 New York State companies... & 27,789,519 88571,4500r3.13

73 L:«nnpani:.-s of other States.... 5 2,603 3,9408.175 0r 647
23 Foreign companics veveeenee., 32.864.693 306,650 07 213

138

Tolal Premiums .ieeeaen. St 33,227,070 $35.030.31 705342

The net underwriting profit of 148 companics is 3%
percent. on the premiums received during the vear
150, a result quite favorable and about i of one per
cunt. above the average for twenty yvears ending Dec.
31N, 1885, which was then shown to have been about
il

It will be a matter of no Kttle interest to compare the
results of the above 148 companies from the dates of
Uiciz respective organization upto December 3181, 18q0,
with the results obtained by them during 1890,
Combined resulls of lhe busucss of 134 . g/ e,

Jrvom the date Q,/'Ilm'r ("_‘\'a”l‘:«‘i{}(llll llo %'al.r:ll;;;;.”; «:;Z',ﬁ:l(';;f

and of the United Stales businees of 27 foresee :'.m.-p«miv.t"

|

fram the time of their eatyame into the commdry to Decem-
ber 35ty 189 (Oficial figuses of the New York Stale -
surance depariment,)

dotal Premiums Lotal Loases o
‘Qrecanel from padfrom date l,::“; :;‘l :;i\;:,‘ U, amnal
NUMBER OF e of 6553000 0f W10 0 ( Lygne oqe |1 rEIMUMS 000
COMPANIES. lluﬂh-.“c-._\l, el gt e FITIY UL 1590
. T 1%y
& B $ $
50 N.Y. State Cos 310,003,560 270,507.020°  2,646,3541 23,559,060
74 Cas. f‘llwr SUS  797.370 142.373921,8000 3,795,341 31,053.735
23 Foreign Cos 375,034,405 2:3.2!3,]97; 3.161,604] 23,330,204
— |
Total, :48 Cos. 1.085,000,156 9;0,142,383; 9,003,69y] 79.3604,019

RESUVLT OF AlLL.

Totnl preminms received by 148

COMPANICS SINCE OTPEANIZAUON o vavven canaes §1,056,000,176
Total losses paid by 148 companics

since organization. ... . eeeses 970,132,383
Capaid losses and other claims, De-

cetslier 31, 31890 ceieenieieanns 9.603,699

Cucarned preminms, Dec, 310 1590, 79,304,015

Averge OXpenses, it 33.71 000 cooe 565,350,098
1,627.491.097

$355.399.079

From the above table it will be seen that the 148
companics reporting to the New York department have
been able, from the date of their organization up to
December 315t 1500, to secure an undenwriting profit
of only S$38.599.€79 from a premium receipt of S1,636.-
0g0.176.  ‘The percentage of such profit has been only
3 and 475-1000 during a corporate life varving from a
few yvears to over ninety vears inoneor twocases.  The
margin of profit has been steadily decreasing for vears :
that of the past yvear, however., forms a gratifving
exception to the general downward tendency, owing 10
the generally favorable conditions of all kinds of busi-
ness and the conscquent diminishied extent of fire losses.
Such exceptional vears are. however, altogether too
rare, and fail to check the reduction in the average rate
of profit on the business as a whole,

Average prolit, 3473

MUTUAL FIRE INSURANCE IN ONTARIO.

We present the following summary of transactionsand
condition of what are called cashi-mutuatl fire insurance
companies for 159 doing business in Ontario. as com-
piled from the anmmual report of Insurance Inspector
Hunter of that Province :—

-— - —

: . g I [ ‘ .
IMPANY. ¢t Prems lraves © Tatal Teaal Toral Toaal
Conr stacival  pasl.  Raapie Espdlize  Awete. 'ln!a'uics
' - 1

¢ ¥ & ¢ 8 ;8 $ &

1City Mut Lon.. 25,067 29.081- 33866 43,470 34,393] 34.967
Econoamical...! 30000 16,882 30,301 30.395 2335.302) 1.505
Fire Ius. Bxch, 17122 13,557, 32017) 31,636 265851 2,693
Gore Dist Mut. 90,800 J3.773 103.537+ 93.222 312,319l 26,050
Hand-in aud 3 559001 53,337 137.163 332
MillersetMfrs® 47.930 38.5303 185.605 23238
Outario Maat.. 13,5850, 14616 30681 23850
Perth Co. Mut ‘ 27,528 5050 35933 143,036 10,100
Waterloo Mut. 112,008 63.737 120428, 113,333 273,518, 473560
Welligton MU 37032 15,303 59.009, _'.l._:.;_:i 2200y, 5311
Totals ... J37.033 238370 547.4_:4!.:w.;:x'l.ﬂm.:ml 162,700
® In. 1 s (AYTREMS o0 pTETIaT aeics Anl Irwm atcciimeais. ¢ laceRw em
vancelet,

Included in total assels above are Sujd.o32 of pre-
minm untes and S13.340 of ducand unpatd assessients.
The liabilities include Stug,236 charged as unearned
preminms on °* cash system risks,” 30 pur cent. of gross
premium.  No liabilitv. however, is charged against
risks taken under the note spstem. The above com-
panies are reported as haviug at risk on the purely
mutual plan S26.005,360.
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Financial and 5 tatistical,

THE APRIL BANK STATEMENT.

There is nothing unusual in the bank statement for

April, excepting that so greata drop in the note circula-

tion was hardly looked for after the promising March
statement. However, we are approaching the month
which usually gives the lowest showing of the year of
bank notes in circulation. We find an increase in specie
and Dominion notes during the month,and a notable
increase in these items during the year. Loans on
stocks, bonds, etc., have taken a sudden bound, owing
no doubt to the flurry caused by the report in circu-
lation as to the reduced earnings of the Bank of Mont-
real, and again the total annihilation of the reserve
fund of La Banque Nationale. We have repeatedly
referred to the condition of this bank, and it would be
well if a thorough sifting of its assets and liabilities
were gone into by those in authority. The earnings
of the banks generally for the year 18go must be said
to be rather above the average. It would not be a sur-
prise to find the Bank of Montreal’s reduced earnings in
a large measure .attributable to the use of the pruning
knife more freely than has been customary of late years
by the new manager. The larger banks seem to have
found inducements to send their money to the United
States, as under that head there has been a noticeable
increase. ILoans between banks have been arranged to
a re-assuring extent, while loans to corporations show
an increase as do also current loans. Deposits from the
public go on increasing. News from all quarters re-
garding business is rather of an encouraging nature
than otherwise, tending to give a feeling of buoyancy
and an assurance that better times are in store for us.

The trade between Great Britain and Canada for the
four months of 1891 ending with April 30 shows some
| increase, especially in exports, though the month .of
¢ April records a falling off. The exports from Great
Britain to Canada for the four months of 1891 were
$7,847,100, as against 7,067,090 for the corresponding
period of 18go. ‘The imports from Canada were
&1,082,510 for the four months of 1891, and $1,821,650
for the like period of 18g0. For April, 1891, the ex-
ports were $1,697,800 and for 1890 $1,752,415; the
imports $112,765 and 667,785 respectively.

¢+ On June 30, 18gu, according to the Government
report, the number of completed miles of railway in
Canada was 13,325, of which 12,628 miles were in
actual operation. The gross earnings were $42,149,615,
and the working expenses $31,038,045, making the
i net earnings #11,111,570. Of the above, 1,217 miles
‘are owned or operated by the Government, besides
which it has several other short lines under construc-
tion. The cost of the completed Government roads
has been about %52,000,000. For 1889g-go the total
earnings of these roads amounted to $3,203,874 and
the expenditures to $3,846,044—a loss of $642,170.
The principal loss was on the Intercolonial, $553,392.

The returns of the banks of the colony of Victoria,
Australia, for the quarter ending March 31 last, show
a falling off in some important features as compared
with the preceding quarter. This is attributed by the
Banking Record to a general depression in business at
Melbourne, caused by reaction from undue speculative
movements prevailing for a time, as is not uncommon
in rapidly growing communities. Following are some
of the items compared for the two quarters :—

N Dec. 31, 18g0. March 31, 1891,
Notes and bills in circulation .... § 8,430,550 § 8,390,

Total deposits. ..o.vvviiuun cueaes 201,460,225 199,952,}‘55,
Coin and bullion..... treseenaaes 35,916,595 34,027,990
Excess of assets over liabilities... 92,689,655 92,032,045

The total paid-up capital of these banks is $66,840, -

255, and the number of banks 15.

STATISTICAL ABSTRACT OF THE CHARTERED BANKS IN CANADA.

Comparison of Principal Iiems.

oth Ap'l, | 315t March th Ap'l. Increase and Increase and
Assets. 3 1891? 3 1891. 30 18‘3(1)). L, Decrease for Decrease
month. for year.

Specie and Dominion Notes..oees vvers covsesvenens $17,307,697 | $17,207,553 | $16,2 6 |1 1
Notes, cheques and balances due from other Can. bks. 8:969,628 $n,829, 961 y 9:023:‘;22 I;Iecc 'fflig: ;gg I;lecc $I’og%,§g‘:
Due from American Banks and Branches...... ..... 15,145,251 | 13,316,554 | 11,055,433 |Inc. 1,828,697 |Inc. 4,089’818
Due from Bnt‘lsh Bapks and Branches........ P 1,240,031 2,825,078 1,483,993 |Dec. 1,585,047 |Dec. 243,,962
Government Securities ......... eeer receerereeans 8,902,085 8,923,928 8,086,568 Dec. 21,843 |Inc. 815,517
Loaus audCCollatefals ..................... ve e 17,268,992 15,195,079 | 13,742,336 (Inc. 1,973,913 |Inc. 3,426,656
Loans to —orporations ..,..... reiees ses smeenns sas 29,850,241 29,357,789 25,939,428 {Inc. 492,452 |Inc. 3,910,813
Current Discounts to ghe PubliC..vevivecovons cannen 152,778,348 | 152,259,167 | 152,069,707 |Inc. 519,181 |Inc. 708,641
Overdue debts, including those secured by mortgage. 2,809,056 3,336,639 3,014,724 |Dec. 527,583 |Dec. 205:668
Total ASSetS.ees vurrunrneansinnrnens  teesessaras .| 263,476,222 | 263,476,151 | 250,174,578 |Inc. 71 [Inc. 13,301,644

Liabilities.
Notes in Ciretlation e vus vernnenn covscanecnnnn 30,904,096 | 33,020,661 | 30,671,938 |Dec. 2,116,565 iInc
Government Deposits, Dominion and Provincial..... 6,103,118 6, 192:002 6,8;8:?29 Dec. ’ 88:%82 Deé. ;;;ch)fsr;
Depos?s from the public.......... eh cierteenseeeas 138,420,634 | 136,059,370 | 125,337,670 (Inc. 2,361,264 |Inc. 13,0821964
Loans from other Ban](s fetses ecactnaas P 2,335,425 3,041,577 2,672,448 Dec. 706,152 Dec. 337,023
Balances due to American Banks....c. .ovveevenensn. 123,334 153,858 113,893 {Dec. 30,524 |Inc. 9,441
Balances d}u; to British Banks.......v0vvvvenn cuas. 3,591,519 2,866,107 2,825,527 Inc. 725,412 |Inc. 765:990
Total Liabilities «..coovvvnnenien Lo LLs, ceienes ««| 181,564,745 | 181,502,475 | 168,522,521 62,270 |Inc. 13,042,224

Capital. -

]Clzgexﬁle;?:gulig?...... e eete teae t s bae s canaas 60,374,784 | 60,248,198 | 60,332,641 !Inc. 126,586 |Inc 42,143
Directors’ Llabi‘llti‘e.s Tt Crtntteenee seees 22,137,459 22,193,026 20,570,333 |Dec. 55, 567 Inc. 1,567,126

D 6,963,523 7,544,420 7,144,605 |Dec. 580,897 [Dec. 181,082

* Reserve Fund reduced through the withdrawal by La Banque Nationale of $100,000
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LETTER FROM TORONTO.
Lditor INSURANCE AND FINANCE CHRONICLYE (—

Evidently our neighbors look on Canalda asa sort of 1)
Dorado, for 110 soouer isan ixsessuent endowment order startad
in the States, than they promptly establish branches or lodges
here. The ery is,still they come ; infact, itappearsas though the
peoplewere eagerly waiting and satchings for these concerns, in
which they expect to obtain riches by investing asmall sum. The
anuoying part of the matter is that youmay discuss one of these
swindles with an intelligent man, wmgue over the projanition,
peint out that the promises made canuvot be realized, give
figunes showing the fmpossibility of tcertam sum wvested
monthly for a tenm of years producing the amount named, even
allowing for sundry contingencies, and yet the siid individual
will deliberately join one of thesocicties. 1 believe the majority
of men take their chances, just the same as they do in your
Quebec lottery schemes, recoprizing that a few will get some-
thing, but most certainly the majority willbelosers.  Theharm
taese socictics are doing isinealeulable, as they are encouraging
people to gamble, and many are heing induced to throw away
the substance for the shadow.  One of the latest importations is
~ The I'rogressive Benefit Order of Boston.”” A lodge was formed
here the other cvening, consisting of 25 charter members, men
and women being admitted on sin equal footing.  The fact that

here Is a certain amount of secrecy about the initiation appears
tohave an attraction for the female sex, aud evidently the pro-
woters intend making a dead st for the ladies,

The modest promise is made of 10 per week sick besefit and
$1c0 endowment at thie end of the year.  Of course the cost is to
e a mere nothing, .., provided they cach pay the chief organ-
wer the §3intiation fee; and doubtless, when that individual
pockets the money, heconsiders his philanthiropic work endad,
and the subsequent cost is a suatter of perfeet indifference tohim,
The Ontasio and Dominion Superintendents of Insurmnceappear
to think that these schenies do ot come within the scope of
their uepartiments and that special legdslation will be reguisedto
control them.  Insurance Commissioner Linchan of New Hamp-
shize considers lie has control of these socicties, and they shiould
be dispensed with.  He says “uo leenses cat be had by bowd
investiient companies of other similar schemies of financial
jopglery and fraud § all such concerns and-combinztions should
Ie strictly prohibited everywhere, stmply because socicty shiould
proteet itself against the ants of sharjers and swindlers.™  The
Iron Iall, the largest and supposed to be the best of these
cadewinent socicties has, through one of its leadingg officers,
declined to do further business in New Hampshire, and the
scaller fry are evidently frightened, as it is understood ey are
caadny taking in niew members, while somie of the oller mem-
bers are demandings an accounting of the funds on hand.

It kas been whispered hiere for sonie time that the big Amen.
can cuinpanics proposed 10 reduce connnissions, hoping therehy
10 stop rehating.  Evidently no action hias been taken in that
direction, as 1 know of a commission that was iatcly offered for
a sk which completely out-Herods Herod. 1 am once who
telicves an honest, hand-working, suecessful agent degerves amd
s every dollar hic reccives, and thie attempt to interfere with
frasonable and fair compensation to that class of men should
Ie stronely condemisied by the insummuce press.

M. W. 1. Orr, of the Aitua Life, accompanicd by his wife
anddangliter, has gonce fora trip to Great Britain. Mismany
friends hopre hat thic sea tdp and somse British roast boof willbe
tfhective in improving his health. Hchas not bheen lookiny
well of late, and cerainly it cantot He attributed to overwork,
as be appears 1o take life casily, and his company is appareatly
Alsfol with 1 moderate amount of new business. The late
governinent relurns show that the new husiness of the Atnain
Canada is only about onc-thind of what it wasa fow yearsago.

Mr. E. J. Lomnite, fate manager of the Excelsior Life of this
city, has left for the old land : his stay there is somewhat uncer-
tain, His trip is in the interests of a wealthy syndicate; and i
e is fortunate cnough to complete certain arrangements it is
unliiely e will return to the lite business,

Mr, J. . Hemlerson, formerly city agent of the Canada Life,
has joined that company  again asa special. He has left for
Ottawa, and 1s said to ke doing good work amonyg the members.
That company has an excellent agent at the capital in Mr. Hay
cock.

The head office of the City of London Fire has heen so well
satisficd witls Mr. H. M. Blackburn's fmanagentent of their
Ontario business, that they have given him emtire control of the
Dominion, He has Jeft for 2 triptothe Lower Provinces, where
he intends appointing representatives of the company.  This
company has been very fortunate in its inspector, Mr. Rowland,
who, although advancing in years, is quite competent to attend
to his daily duties, and i< a thoroughiy efficient man for his posi-

tion.
The five compuanies cotplain that fires are more numerous

and heavier than they like this vear, although some of them
speak hopefully,

When Mr. Dennis was manager of the Equitable Life for
Ontario, e made many fricmds ; they will be pleased to leam
of his success asa specktl exccutive agent of that comwpany in
the States. It is said that lie took the first prize for the langest
amount of personal work in 1590, and hopes to repeat his suc-
cess for this year,

The Standard Life Assurance Company paid a nice compli-
ment to their successful inspector, Mr. Kerr, by inviting him
to atteand their annual mecting.  He has not yet returned, bhut
doubtiess hewill come back doubly enthused with his company,
and will piteh in harder than cver if that be possilile,

Mr. Morin, 2 Canadian, and one of the most successful super-
iutendents in the cauploy of the Union Mutual Life, has spent
some weeks in this city.  He has made many fricnds by his
counrteous and husinesslike wanner during his stay here.  In
armanging for a1 successor to Mr. Hurst, ie has placed the Iate
assistant Mr. Atkinson in charge, and no doubt that gentleman
will make a very fair represeatative. 1t is probable that later
in the scason President DeWitt will pay a visit 2o Canada with
a view 1o re-organization ; this will be a wise move on his pan,
as 1 really do not believe he understands the situation here.

b 100 1 A 1A
TORONTO, May 25th, 1591.

OUR LONDON LETTER.
JoL INSURANCE AND FINANCE CHRONICLE :—

In my Iast letter, I gave a short sketeh of the State iusurance
schiame introduced by the Genmman Governnent. and intimated
that Mr. T. E. Youny the actuary of the Commercial Union
office, would readd a paper on the subject before the Institnte of
Actuaries.  The paper. entitled ** The Geruan law of Insurance
agminst Invalidity and Old Age,” was rear? nt the ordinary sucet-
ing of the Institute on the 27th ult.

AIr. Youuy and many of his professional brithiren lock upon
the Gennan law it quiestion, ot only with disapproval, hutcven
alarm ; and consihler that while it is also a sop 10 socialism, it is
amncasure of cocrcion and tyranny quite worthy of Bismarck, its
originator. Others, however, while not approving the action of
the German governsuent, as it had been explained by Afr
Younyg, were of opinion that an open mind should be main-
tained towanls the schome; while doclrinaines, like Canon
Blackley and Dr. Hunter, LY., who were present, took the
opportunity of cmphasizing their own views with regand to na-
tional assurance. 1 notice onc salicnt ohjection to all the
national insurance scheies that have hitherto appeared, and
that is, that they do 1ot touch the class thal Geuernl Booth
desigantes + the submcerged temh.”” 1t may be uscful to some
of your rearlers if I smmmarize shontly the contents of Mr.
Young's paper.  He described the law referred 1o as one of the
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wost daring social and cconomic experinents of modern tintes,
one cleulated equally to etgagee the best attention of the philo.
sopher, thte statestnan, the cconomist, the historian, the moralist,
and of the actuary. Looking at it from the actuarial standpoints
the law was defective in the following particulas :—

1. With regard to the mathenudical amd statistical hasis,
Under this head, the data upoen which the scheme is based are
sail to be essentially imperfeet and unsafe ) its framers have
proceciled on entirely arbitrary assumptions, doctrinaire hypo-
theses, and tentative methods: the difficulties likely to arise
from *“malingering,” and the dislocating influence of future
wars, appear to have heen ignored, and likewise the disturbing
effect of emigration.  And, finally, the rate of interest assusned
is much too high,

2. With regard to the schese as a whole.  Its cffects will be
to restrain the development of the individual and consequently
the national character; to demoralize and impede national life,
by engendering the habit of appealing to the State in every
crisis—real or imaginary ; it will create and noursh officialism
1o an cnormous degree, mpovesish the intellect, and add mate.
rially to taxation already severe; it will be accompanied by
those il cffects that fncevitably attend government supervision
in an extended form; it will involvea reduction in the national
wages, and encouraye a furthier restriction of personal and social
Yife ; it will really impoverish instead of enriching the people;
it will develop the extent of invalidity, by producing hiabits that
1cnd themselves to that condition, and deteriorate the national
character ; it mises a possible spectacle of financial oppression,
social disenchantment, and widespread delusion  to popular
hopes; it is hased on the fallacy of attaching a symptom merely
of national disquictude, iustead of attesmpting by wise and cau.
tious measures to rentove the cause , and lastly, it for-asa burden
and a tax upon posterity, which cumot in any appreciable
degree be removed.

CHILD LIFE INSURANCE.

The Archbishiop of York, who was instrumental in procuring
the appointient of the select committee of the Honse of Lords
to inquire into this subject, hias, I regret to say, become a vietim
10 the prevailing influenza epidemic; and with this decease 1
should not be surprised to see the collapse of the inguiry. iz
last occasion hut one on which the Archbishop presided over, the
committee was sensational: A Mr. Edward Niness,a ischargeed
agent of the Prudential, and iow or until very recently an agent
of the Reliance Mutual, made u serics of starthng statements
respecting the falsification of death certificates by de~tors, and
the action of unscrupulousagents; and the Archibishop, properly
deeming the parties charged with the malpractices amenahle to
the law, asked the witness to make the statements on oath
which he however declitted to do, although a promisc of imlcm’-
nity was made in respect of the evidence given.  \sa matter of
course, this refusal resulted in the cancellation of the evidence.
Mr. Dewcey, the manager of the industdal department of the
Prudential, attended the committee subsequently, and gave a
direct contradiction to the statements of Niness.  The action of
the committee in regard to that indiviidual led to the refusal of
three other persons who had offered to beexamined,

MERCANTILE ACCIDENT AND GUARANTEE CO.

The dircctors of this company have issued a circular, stating
that in view of the strongly cxpressed opiniets of influcntial
sharcholders, at the recent annual mecting, thiey have accepted
the offer of the Scottish Alliance Insurance Co., Lamited, to take
over the business, liabilitics and asscts of the Mercantile. The
tenns of the agreement 1 have not yet scen, it the circular
states they will be satisfactory 1o the sharcholders.  You will
prohably remember that the Mereantile introduced the system
of insurance apainst burglary. It is xaid that the decision above
mientioned is made in conscquence, mainly, of a licavy claim in
respect of a burglary. It isalittle disappointing to those who
were watching with interest the developuient of burglary insur-
ance, o witness theltemporary failure of a schictiie that in itself
contained no inherent impossibility of success.

RETIREMENT OFF MR, ARCHIBALD DAY,

This gentleman, who has held the position of London ~eer.
tary to the Scottish Widows' Fund for the past 21 years, ha, by
his own desire, retired front active service, much to the rcgrc':
of the directors und his fellow oflicinls.  Mr. Day is a highly
respected member of the Institute of Actuaries, having receml
occupied the presidential chair.  His geniality of mammer, a
well as his ability, procured him hosts of friends, and uniyersgd
regret is expressed at his retirement while inthe full possession
of bodily and mental vigor.

MEDICAL MEN AND LIFE ASSURANCE.

The Lancel in a recent issue announces that in view of tie
remarks it made some time since, respecting the desirability of
doctors providing against premature death by effecting o tem.
porary assupance while accumulating their capital, the directors
of the Royat Exchange have prepared a tabl of premiums fo
policics running for twenty, twenty-five or thirty years, which
should prove of great value to medical men. It appears = that
a proposer of 30 years of age can secure a poiicy running for a
period of thirty years at an expenditure less by one-fourth thar
he would have to pay upon the lowest priced table for a policy
of equal amount runuing for the whole duration of life.”

INDUSTRIAL ASSURANCE BILL.

A bill for regrulating Industrial assurance has been laid before
the 1louse of Commons, backed by Sir Herbert Maxwell and
the Chancellor of the Excheguer. Itwould be premutire to
criticize thie bill hefore it becomes law and it may “we sufliciem
just now to say that its provisions win, if passed, prohibit the

use of the title «* friendly society,” by any collecting insurance
company, thus making a distinction hetween an institution
conducted solely for the benefit of members and one which
exists in too numy instances for the benefit of the oflicials
Other clauses relate to the deposit of £500 before a new socicy
can be registered, amd to the proviso that industrial companix
established before the passingg of the Assurance Compaties At
of 1870 shall he required to make the statutory deposit.  The
distribution of accounts amony the members is to be tude com

ulsory, ns also a surremder value for policies which have been
n force for five vears and uprvards.

ViciLaxs,
LoxnoN, May 16th, 1891,

THE DE BRESOLES STREET FIRE.

We are able at this time to give, approximately, the
lossto the insurance companies by the fire on De Bresoles
street, which occurred in this city on Sunday cvening.
the 24th ult., which, as usual, was less than at first
reported. The total insurance carried by the com
panies was about §57,600 on buildings and §88,200 on
stock, cte., a total of $143,500. Following is the insur-
ance and approximate loss to the companics:—

Tacieance | S

Atlas, on Metropolitan Mfc'tyr. Co's. stock...  $5,000 2500
Armstrony Co's. of New York—New Fugland

PAPeT COaccnoe sacns oo ensnssrscnvscs caos 5,000 2250
Fire Association, on Mctropolitan Cos. amd

Benllnc's StocK ceenes covete cocces casacaces 10000 5500
Guardiau, on Beullac's, Pratte’s and Metropo-

Titan Co's. S1OCKeeee it vetnves coonses ssne 20,300  I0300"
Liverpool, London & Globe, ou Hotel-Dicu

building, Beaudry buildings, Pratte’s, Delor-

mes and Voung & Son'sstockeeeeceeeiiaes 28,50 1540

London Assurance, on Heullac's stock, fur-
NI, AINIUTCS, ClCeeecrcacee vannes sonsae

2,500 I3
North Hritish, on Hotel-Picu, Beaudry and

Masson huildings.ees vesees coveseccesecees 25,600 1300
Pheenix of Hartford, on N, Eug. Paper Co's. .
STOCK e a0es cocnse casese sonsconnce snesen 8,000 3400

Queen, 031 Pratte’s stockcece secesecscs vnnnes 6,500 3%

Phenix of London, Reullac’s, aud Bolt Co's.

SLOCK ceevne covase sscses soonas savses vaesss 12,500 5400
Royal, on Reaudry buildingg, and Beullac’s

S10ck and fINQUTCS uence cavasscsess soseass 13,000  IN200
Scottish Union, on Fricdman's stock..cvaaee 4,000  §.000
Taited Fire Re-Insurmnee. oo, cesosovccsss 1,000 1,00

$145.800 $75530

® Resinanral in Mancheuer 81,000 loss $1,000.° I3 Northem 85,0000 bee $550,
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diotes and Ftews,

Boston has concluded to horrow 850,000 toward
increasing the efficiency of its fire department.

We have received f{rom Secretary of State Kelsey
uart T of the New Jersey insurance report for the year
1890.

The Guardian of London will pay a total dividend

to shareholders of £4 ss. per share, being 84 per cent.
for the year.

The Liberty insurance company of New York
ias re-insured its Pacific Coast risks in the American
Central of St. Louis.

The net premiums reported by the Caledonian in
1890 were $1,157,035, and the fire claims $344.550,
aratio of 38.4 percent. ‘The total fund nowamounts to
$§7.266,673.

The Provident Savings Life of New York has
maved into more commodious and better quarters in

the Columbia building in that city, to acconunodate its
grow i1 business,

The insurance commissioner of Michigan has
decided against the right of one of the largest of the
Massachusetts assessment endowment concerns—the
“Order of /Egis '—to do Dbusiness in that State.

Similar decisions by the Canadian authorities are in
order.

The Royal Exchange Assurance Company of
London has adopted and announced a table for terin
life assurance for 10, 13, 20, 25 and 30 vear terms, on
abstantially the sanie plans and with similar rates
ch:}:fged by the American companies which issue term
policies.

The Union insurance company of San Fraucisce
has re-insured its business in the eleven Western States
cast of the Rocky Mountains in the Commercial Union
of London. The premium income on this business is
amething like $230,000, and the quality of the business
very goodl.

The American Casualty Company of Baltimore
has received an ultimatum from Insurance Superinten-
dent Pierce of New York, that thecompany cannot be
admitted to that State unless it agrees to confine itself
oxclusively to one kind of business. The company
proposes to appeal to the courts.

The London and Lancashire Fire presents an
wxeellert report for 1Sgo, showing, as it does, net
premiums amowunting 053,500,000, and an increase over
155 of about $375,000. The surplus on the year's
ulerwriting business was over $450,000, and adding
mterest and like income was nearly $600,000.  The net
profits were nearly double those for the previous year.
After paying a 20 per cent. dividend, $250,000 were
alded to the reserve fund, which now amounts to
$,230,000, leaving a balance of §360,000 to be carried
forward. It has been decided toauthorize the directors
b increase the capital of the company by not to
exceed 20,000 additional shares of $125 each whenever
they may deem it best to do so. It hasalso been voted
tomake alterations in the deed of settlemeut, by which
s powers will be enlarged as to kinds of business to be
transacted.

‘The insurance commissioner of New Hampshire
has ruled all the assessment endowment and hond
investment swindles out of the State, and the insurance
commissioner of New Jursey has proceeded to arrest
the managers of these concerns operating in his State
as common frauds.

The insurance column moved upon Alaska in
1590 to the extent of $917,992 risks written, and pre-
miums amoumting to $26,212, collected by 17 com-
panies. ‘The London and Lanecashire and the Union of
Calitornia liead the procession, with the Firemen's
Fund, the Hartford and the /Etna following close
behind.

The interesting case of the Connecticut Fire
insurance company against Mr. Walter Kavanagh of
this city, which was tried in November, 1889, before Mr.
Justice Wurtele, resulting in a verdict for the defen-
dant, has agaiu been before the Court during the past
week, on appeal by the comuany,  We shall acquaint
our readers with the decision of the Court when an-
nounced.

The trial at Worcester, Mass., of Clark W. Hatch,
a former agent at Roston of the Travelers insurance
company, whose arrest by that company for fraudulent
practices we noted not -ong sitnce, terminated on Monday
last in a verdict of acquittal. Pending his arrest by the
company on other charges, Hatch disappeared. The
cvidence proving an a//6f, the main ground for ac
quittal is not regarded as very conclusive.

Our excellent contemporary, thie Rcvicw of Lon-
don, makes a bad slip in its issue for May 20, when it
states, on the authority of the tables in the Massachu-
setts insurance report, that the United States branches
of foreign companies achicved a net increase in fire
premiums received during 18go, of about seven and a
half millions sterling! That would have been a
monumental increase, indeed. Look at Table XXIX
again, brother Keizenr, and divide yvour large increase by
ten.

The Toronto Mail of Saturday the 23rd ult. comes
out with an extra, containing a very creditable photo-
engraving of the fine new building in process of con-
struction at Toronto by the Confederation Life, and also
presents several caricatures, intended for portraits, of
well-known life ins..rance men. That of our old friend
Mr. J. K. Macdonald has a dubious, indistinct, far-
away look of saduess, entirely foreign to the good-look-
ing original ; while Mr. McCabe looks more like a
Comanche chief without his war paint than like the
well-preserved gentleman he is.  The other victims of
the engraver are scarcely more fortunate,

PERSONAL MENTION.

Mz, Jony F. Enus, managing director of the
Manufacturers Life, is away on a European tap.

Mg, Janes GrANT, now mauager at Chicago of the
Guarantee company of North America, is at present in
Montreal,

Mgz, T. L. Morriszy, resident manager of the Union
of London, lias rccently appointed Mr. W. H. Qlive as
Montreal city agent of that company.

Me. Arcutnatd Nicort, formerly marine under-
writer of the Royal Canadian, has been appointed the
representative Su this city for the Thames and Mersey
o u:‘
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Mg. C. W. ARMSTRONG, of Armstrong & Colgate,
general agents at Winnipeg for the Manchester Fire,
was recently in Montreal, and favored the CHRONICLE
with a call.

Mg. GrraLD E. Harr, general manager for Canada
of the Pheenix Fire of Hartford, has, we understand,
secured the services of Mr. Bradshaw, at present with
the National and Atlas, as chief clerk. Mr. Hart has
secured a good man.

PrESIDENT McCUrDY and Vice-President Grannis
of the Mutual Life made a visit to Winnipeg on their
way home from the Pacific Coast. Mr. ‘I C. Living-
ston, manager at Winnipeg, has been made resident
director for the Western Canadian agency.,

Mg. F. W. Evaxs, general agent at Montreal for the
Hartford, /Etna, and ILondon and Lancashire fire
offices, accompanied by Mrs, Evans and his family,
sailed on the * Lake Superior” on the 27th ult,, for a
three months trip to Great Britain. fon Toyaye.

Mr. EpwiN J. ATKINSON has been appointed man-
ager of the Toronto agency of the Union Mutual Life,
as successor to Mr. J. C. Hurst, who removes to Wash-
ington, D. C. Mr. A.is a nephew of Mr. Hurst, by
whom he has been well drilled in life assurance in the
Ontario field.

Mg, Wat. McCasz, the actuary and manager of the
North American Life, was clected a member of the
Council of the Actuarial Society of America, at the last
annual meeting, and was present thereat, though we
inadvertently omitted his name from the list of Cana-
dian members present as given in our last issue.

MR. FRANK GILLIOTT of Otfawa, inspector of agen-
cies for the London & Lancashire Life for Eastern
Cntario, has recently taken Mr. Fleming into partner-
ship. Mr. Fleming is a son of Mr. Sanford Fleming,
C. M. G.. who is 5o well known and esteemed through-
out the Dominion. The new firm have taken very
attractive offices in the Central Chambers at Ottawa,
where they are prepared to transact a large business.
We wish them abundant success,

WE LEARN THAT Mr. W. Ewing, for twenty-five
years inspector in comnuction with the Canadian branch
office at Montreal of the North British and Mercantile,
has retired on a very handsome pension for life, which
he has well earned, and that Mr. Randall Davidson,
son of Managing Director Davidson, has been appointed
by the head office as superintendent here, while Mr.
R. Macdonald is to be secretary of this branch. “These
appointments are timely and well deserved, and the
head office is to be commended for giving Managing
Director Davidson such valuable assistants,

WE MaYy NOw state without breach of confidence
that, owinyg, we believe, mainly to the action of one of
tie companies, Mr. L. H. Boult, the well-known Domin-
ion manager of the National of Ireland and the Atlas,
has felt lumself compelled to resign.  Mr. Boult has
long enjoyed the confidence. as he now has the sympa-
ihy of the entire underwriting fraternity, for he has
always been recognized as a painstaking, conscientious,
honorable and soundly conscervative worker. He has
built up a business for the two companiés of nearly
$140,000 ver annum, and has not 2 undesirable risk
on his books, while the average loss ratio has been but
a lit le over Go per cent. We understand that the
companics purpose sending out a manager from the old
country, which policy, we helieve, will be a wmistaken
one, for obvious rezsons.

ANNOUNCEMEINT
TBhe Institute of Retuarics,

STArLe Iy Hawnt,
HoLurN, Loxnox,
May, 1841,

NOTICE IS HEREBY GIVEN that, by a 1ccent decision of the
Council, Examinations for admission to the Classes of Associates and
Fellows will, in future, be held in the Colonies and Dependencies of
the Crown. The Examinations will take place annually in Apaly
commencing in 1892, and, until further advised, the places where they
will be held will be Melbourne, Sydney, \Wellington, Cape Town,
and Montreal,

Associates and Students of the Institute, intending to present
themselves for Eaamination at any of the above-mentioned places, must
give notice by letter, accompanied by the Examination Fee of Une
Guinea, addressed to the Honorary Sccretarics, reaching London not
later than the 315t December previous 1o the dates of the Examination..

By Order,
T. G. C. BRO\VNE,
FHon. S,
T{108. H. COOKE,}

For further wformation apply to ROBERT W. TYRE a
Montreal, manager Northern Assurance Co., who is supervisor of
Examinations for Canada.

WAN'EED.-—Liﬁe aﬁd Fire Insurance

Agents. Energetic sclicitors who have a good
connection any where in the Frovince of Quebec
or Ontario; who have faith in their own ability
to obtain business for one of the oldest and best
Life Insurance Companies with easy plans to
work, and who desire a remunerative contract,
please address, in confidence, “Business,” carc of

!nsurance &_Finance Chronicle, MONTR_E_AI.:

MUNICIPAL DEBENTURES.
GOVERNMENT AND RAILWAY BONDS.
INVESTMENT SECURITIES.

BOUGHT AND SOLD
Insurance Companies requiring Securities
suitable for deposit with Dominion Gooernment
or other purposes, can have their wants supplied
oy applying to
R. WILSON SMITH,
British Empirs Building, MONTREAL

LT e AT N

Debentures and other desirable Securities i ased,

DEBENTURES,
Government, Municipal and Railway.

HANSON BROS.,
TEMPLE BUILDING, MONTREAL.

Messrs. HANSON
large blocks of
GOVERMMENT AND MUNICIPAL DEBENTURES
suitable Tor deposit by Insurance Companies with the
Dominion Governm nt at Ottawa, or tor other trusts, and
are always ready (o purchase first class INVESTMENT
SECURITIES of every description.
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FIRE—_GUARDIKN——LIFE

ASSTURANCE COMPANY,
OF LOVDO\, ENG.,, ESTABLISHED 1821,

PAID UP CAPITAL, - - £1,000,000 Sterlizg.
CAPI'TAL SUBSCRIBED, - - - - - - - 10,000,000,
INVESTED FUNDS OVER - - - - - - - - ¥21,000,500.

' | ROBERT SIMMS & CO.;
| and GEO. DENHOLM,
OofMice:—FRASER BUILDINGS, ST. SACRAMENP STREET, MONTREAL.

Applications for Agencies solicited in unrepresented distriets.

t

Gencral Agents for Canada,

[ A L ”\THE ¥ok: \

»»MUTUAL LIFE INSURANCE GOMPANY@

[ L - -

{

i
4

r.

-

)

O P25 15UES
RICHARD A. MccURDY, F NEW yOBK Erery Desirable

l‘:c:ldent ~~~~~
FORM OF POLICY.
The MUTUAL of New York, is the largest LIFE INSURANCE COMPANY

in the World th'\ the best Record

2T —
s

——— o e

TASSETS, = = - - S147.154,961 |
b SURPLUS, at four per centyy, 9,981,233,

FAYETTE BROWN, J. 1. STEARNS,

General ﬂlmmger, Geueral ﬂlmmgnz

|
!
}
k MONTREAL. HALIFAX, N.S.
COOD ACENTS WANTED.-Liberal Terms to the right men.
; - — MIEEIENT ORI N — e s e :

—_———— . PRU

London Assurance Corporatlon

0———- - - INCORPORATED RBY ROYAL CHARTER A.D. 1720, - ~—--—0

e b s - P

Total Funds i m hand over - - $18,000,000

FIRE TRIED AND TIME '.I.'ESTED.

. —h -

Head Omoe Tfor Canada,

1762 Notre Dame Street, - - MONTRBAL.

B A, ILITLLY, - MANAGER.
H, S PELIL, - - IzvspPECcTOR.
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CITIZENS' INSURANCE CO. OF CANADA

FIRE AND ACCIDENT.

Total Assets, including Capital at Call. the whole of which $] 32 8 ] 3]
is available for tho protection of the Policy-holdaers, ’ ’

Head Oflice, the Company’s Building, 181 ST. JAMES STREET, MONTREAL,
Direre. -, and Officers :
HON. {. J. C. ABBOTT, P.C., Q.C., President. e@‘(ﬁ,@'r@}' 22 ANDREW ALLAN, Vice-President.
C. D. PROCTOR, A.DESJARDINS, M.P. ‘\ h Y ARTIUR PREVOST, J. 0. GRAVEL,

L e}
" II. MONTAGU ALLAN.
E. P_. _!‘! L @1‘0 _N_, General Muana der.

LIVE AGENTS WANTED
in every townand village in Ontario to represent
two 1.ir¢ Companies, namely, th Cosmopolitan TER
Life hAssociation and the Cosmopolitan

Casualty Association. Their plans eclipse
those of any other organizations, being the

mtural system, mutual system and popular
Assurance Scciety

system of Life and Accident Insurance of the .
' Lif2
OF THE UNITED STA'TES.

WILLIAM SMITH, Soo.-Treas.

people, Dby the people and for the people.
Liberal commissions will be paid, and appli-
cation, should be made at once to 1. L.
Ciariile, ~ General  Manager Head Office JANUARY Ist, 180).

12,14 & 16 King St. West, Toronto. ASSETS.. - v s $119,24 2,744
SAvINGS LIFEA Y Liabilities, 4
PROVIDENT AVINGS LIFE ASSURANCE SOCIETY  y;ap51:cies, 4 oo 95,503.297

_“
SHEFPARD HOMANS, President.
HEFPARD HOMANS, Presiden SURPLUS - cevve oo, $23,740,447
SIXTEENTH ANNUAL STATEMENT

FOR THE YEAR ENDINC DECEMBER 3ist, 1890.
lnconn'....................................$l.543,407.78 INGOME. ..ooooovoeeiini et $35’036’683
Paid Policy- holders, cuvees covane ceniannnnenne 1,0055.079.46G . . .
Total Expenses Of Maagement e e ae oon.nn oo 346,205.91 New Business written in 1890...... 203,826,107
ASECLSe et er seeaee cuoene canass sanntnanoeonns 889,027.37 R
Liabilities, Actuaries’ 475 Valuation . eeeee e 430,807.00  ASSULANCe in fOrCe. oo nnnn v, 720,662,473
Sorplus, ACANICS § 4 eries ceennn nnnnn aans 48,120,237
Surplus, American Eaperience, 322, %0 vuvenn o ... 160,282,537 |
3238,25 of Net Assets to cach $100 of Net Liability. i HENRY B. HYDE, President.

Policies issued in 1890 .vvuee vauen ooe creee e FIBATH.330.00 " . .
Tolicies in force Decembier 3ist, 1800, ... ... 6G3,131,309.00 JAMES W ALEXANDER. Vice-President.
$50,000 (kpd.&h:d with -tITc‘T)u-miniou Go t,

SEARGENT P. STEARNS. Manager.
R. H. MATSON, C K] for C .
F. SPARLINS, Assistamt anager """ | 183 St.James St, - MONTREAL.
Head Ofties: for Canada, - 37 Yonge St., Toronte,

. J. LOGAN, General Agents, Provinces of Quebee,
0. G. LEMOINE, Tmperial 80, Montreal,

f

p il

1850 —_— . TEE . . 1891

United States Life Insurance Co.,

IN THE CITY OF WNWEW YORK.

ISSS. 1889, . 500,
New lasurance writ, ., . . - . $6,315,665.50 [N 463.625.00 NRTLD55,157.00
Total amount. in force Decomber 31st, - - 25,453,249.00 29,4 69,290.00 35,395.462.50
GE£0. M. BURFORD, President. C. P. FRALEIGH, Secretary. A. WHEELWRICHT, Assistant Seeretary. WM. T. STANUEN, Actuary.
The two most popular plans of LIFE INSURANCE are the CONTINUABLE TERM POLICY which gives to the insured the greated

pocilile amount of indenmnty in the cvent of death, at the lowest possible present cash ontlay s and the GUARNNT R |\ OME POLICY
which ¢ ubraces every valuable feature of investment insurance, and wlhichs in the event of adversity overtatang the msused mavhe usel as ¢ O] -
LATERAL SECUKITY Fug A LOAN, to theentent of the full Jegal reserve value thercof, 1n accordance with the terms and conditions of
these policies.

Gua b Azents, desising to represent the Company, are invited 10 adiress J. S, GAFFNEY, Superistendent of Agencics, at Home Office,

E. A, COWLEY, Manager Province cf Quebec, Montieal,
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FOR SALE AT THE OFFICE OF

Rttt R

— TR

UBLICATIONS,

JUNE 1, 1801

R O N e R T

The IAnsuvance & Finance @hvonicle, IWontreal,

All Standard Insurance Books sold at Publishers

The fnsurance & Financo Chronicle.-A <emi-mouhly
Journal devated o thie nter ts of h-\ul\m-\ lu:l‘lnnu' i
2 At Sl

aflair~  Eauabhished i January

Bound Volumes,  $'er vol..

103,

FIRE [NSURANCE.

Cancellation Tablos, by J. Griswern, Eag, The fullest and most
extendad worth af the Lind ever attempted, stowang both the cared
anduncaencd premisms Junh pro rataand shortrate nas tual fizimes,of
any ot from 1 cent to S100,000, (0 any titne fram 1 day o gycars, ]

Classification of Fire Nafards and Losses: a new, com-
Plete, amnd Labor-savang methad, 13y ), GRriswen, Esg Same gty
compantes have adeptal tis endeflent syatem, amd ot is steadily
growmg in fver as the Underwnters beeome miore familiar with st
Cont of Complete 0By oov.veenrnnnnae

Ducat’s Practice of Fire Underwriting. Suglcopres..

Fire Agents Text Book.—.A\n Anotated Dictivnary of the terms
amlqeduuc.nl phrascs i common use amung Fire Underweitors 1%
J. Grisworn. To which s appended a Policy Foru Book.
Whole sipplementad by Shett Kate apd Pro-13ata Cainddlatron and
Lime Tables, l'ul'ln?:al a1 the Othce of the IxavteaNes ¢t FINASCK
CHRONICLE, MOMICUl  DHitC ttanennra.nnnn.vneneaccensessensnne

Fires; their Causes, Prevention and Extinction;
combining alon guide to azents TespeLlingg inuinance agamst loss by
fite, and containing inforniation as 1o the s ontzactionof binldags, spes
o1l features of mannfacturing hasarde, watng of polivics, adgpistment
of lnses,ete., by F, C. Movre, N.Y. 290 pphe, 12 mo., Jdoth, beveled
CURES PEECOPY teetiiie cie o tenecranencesronees

Criswold's Fire Undcrwriters® Text Book.—leiied and

nosght dow i o date  Muochnew ad valuadde natter bas Inen e
troduced, indluding atations of decasions 10 the higlier courts, large
Otavo, W Hoe aieivervreeeeeceeencecnnns eetecctsasstanconns

Criswold’'s Hand-Book of Adjustments. l!)"l-(iumww.
Faute A new editiar, tevsad and areatly colarged, lic standard
anthority wnd o pertect compedinm of informtien, tabular,
Tegal, et onthe adjuament of Fire losces crtant. Noasceney or
aqrjmling omfit complete withunta cepy,  Groen «doth il wolleia.,

Hine's Book of Forms-—I"huuns, Fuduscmens, cle. New
edition, ey enlaried, with 4 treatis: on poliy wating by J,
GRIMOLI, SRl COPIEs coiriier o sevnen soverveevenes eee oo

Hlnq's Expiration Book.~Gwal for ten years from any date of

cqimam - NoL Ll sl leaves, 10 v 16 (6 to month), trasldad sides,
Teather bk and cerners, for siall ABEULIS o ieeenrnennisnennassnns
Now 2, 96leares € to momh), <ol sdes, Teather back sund
COTICES caae $40c0qee voag,

No. 3, 168 leaves (34 to momh), Joth and leather, o, ..ue.....

Hine's Pocket Expqution Beok Gl fur sevenyears from
any sate . gotten aps on the Sane gener o plan as the Large Eapration
Bood, bt v ery neat and cotngract. Haundwmely bound anddoth, with
gintsidetile, pockersie,  IPer cupyeeceenndn ceeseseccase

Hine's Instruction Book for Agents, sew clition, revited
and greatly culricds  Sigle cOPIet. Ty cevncreressccenanrs venene

Lotters to an Agent. fiemn Ve Painiarcn, A fanubar bk of
Instruction for Fire hvarance Agents, m which disers topies are
treated i a manner quite unhibe that adopral hy the tore formal
writers.  Price, besclal boards, clah, Rilt side-tatle, very handwme.
Per dozen copics, 1300, Sinzle copies

Wators’ Adjustment ofiFire Losscson Buildings.
3y Ao 3o Warers, Exg,, Cleveland, O, “Tlus is the lateat cd Ly all

-hf-h the mot thorough and clalwrats work on the adguatment of
VARSKR ON BUILEINGS Lhat has cver been puldistied. 1t se filled with
mistructive rext, suluable tables and profuseillustrations ; trcatimgz of
Wmse buildmg feam the Laying of the <l to the kast touch of the
pant brash, and o etmancotly prasuical and weful, not only m
settling foves aftera tire, but wmenabling azents to pindge of the
valuc of a buildinz when making the intwurance, v. .. ceeescettennascas
Bieveled boands, cloth and gilt, per COlYeoootsneccas cnnnases

Proofs of Loss Forms and Apportionmont Blanks
O one Shicct,  INUKANCK CuronteLn Ed.~Price, §1 per doz.,
€3 per ton

Appraisement Blanks.- Foll fon—Pice, $1 per doz, Ssper
1950,

Appraisers Award.—~Shont Farm.  Price, soc per doz., €2 per
1),

LIFE INSURANCE,

uction Book for Lifo Insurance A
An 'e:gat\&ucu. and Selicitors. l:y.\l:\?u.u;\'. .—\ctg.«ry. S:ng.eec’ggg

and Practice of Life Insurance, A treatise
P""S.m%r’mc.,\ncs and practice o l.-k snsurance, (e:m \'al:ub!clabl:‘
for retetence A completearith metical expl ion of the ions
tavolved inthe science of Life Contingencies. By Narsuax Wirery,
with additione by I!.‘\g. Sair, Actuary of the American Life

, of Philadelph
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0 09

25 0

150

2 00

10 00

150
3 0y

5 00
700

130

250

200

Throo Systems of Life Insuranco.—lty Menvin Tabor,
Actuary hpors lisurance Depactment. Valuable alike 1o policy-
holderdund polivysseckers, and udispensable to the Life Insurance
Soliuter, Cluth; 240 17 NN 2.50

Flitcraft's Life Insurance Manual containing contracts and
premuium ¢ wtes of the prancipal companies in the Umited States, with

therr varions ** Estimates.”  Retvised Fdition, 18)1. Alo valuable

resenve and other taliles, PiCe teteceittececetiieregerecanarans

The ABCof Life lnsun}mf‘e.—l\n clenentary treatise on the
fundanental principles of lafe uarance  “Ihis book i< an easily
understs o trcstise, adapiad 1o the scnral want of agents and others,
By Cias E. WiLLaru.  Price.... Seeetteititiaiiisentctracante o

Han[j\y's Va“‘atllon}‘ Tables.rllnseg upon the lustitute of
ctines Mortality Espenience Hm Talle at 3. 4 and

cents Gives Pramums aud Reserves on all lifc’:’nﬁ,h!e aml‘e??d-f\:

ment pand-ap policies, full tables nf anuuity vatues for fife aimd tempors

AFY PCHIIN €I o vetvennans L R A
Napicr's Construction o translated fi

pl atmanty English uulR..lu:b’!anugé.al:{tgmtfc book oy

Agorl\’ts:: Monetary Life ana Valuation Tables.—By

) Parks backirk, Adtuary,  Aninvaluable work fur Life Agents,
New olition. sae s sireenennerens PPN

®%si0000e0siansviian N

40000 c0cs0tene

Practical liustrations of Lif Insurance, — by J. J.
Havkion, Price

“eescesiacea R T R T R SN

AW,

Tho Insurance Law ournal, —A monthly pullication estab
fishob oo 1530, and devotes exclusincly to nurance Law.  ‘The latet
decsions publidied monthly. “There 13 no other sumlar publication
this s the only d -milu?' where the Tnwurance Decistons can bLe ol
tancdina bedy, Monthfy nunnbers, each 50c. Annual subseriptions.

Fack volumes since 1871, forming a compl library of 1
Law, 960 pages cach, law sheep, arcfor sale.  Price per volume. ...

Hino & Nichols' New Digest of lnsurance Deaisions Fire and
Marue, together with an aburact of the Law on cach important pomnt
in Fire and Manne Insurance  “Ihe whole being a complete Hand.
Bouk of the Law of Fire Inurance. 1882, Iaw sheep. Soo pp.....

L

Hino & Nichols’ Fire Agontg’ Hand-Ilook «f Incurance Law,
A connise snnmary of the legal status of the Agent in lis relationc to
his pany, bis cistomers and the public ; together with the Law of

Tosurance onall thuse points in which the Agent is most directly in-

Cloth.iceiis ot vivesannnenes teeecesticatnnenie

Law of Assignments of Life Policies. Iy Hixn @
Nicnors, 'l%c Asugement of lafe l’ohcncx‘?m?sbccn ’lllc sulject
of much recent litization, <o that the <tandard teat books, ivaied
only afow years sune, are whally mncomplete in regard toat. s
work brings the law down 1o the present Jate, Cloth, ceneannansne

Finch Insurance Digest, containing a swinmary of all the tate
decivons of Courts of 1a3t resort, with a full mdex of subjects, and a
table of cases, furming a *“reference book * mndispensible to every
lawyer and underwriter, officer, or BT, BV seeiatettarrerenencoe

orryman’. igest, of the Law of 1
B rtgs.maxumss ):,;%x.s !

teredal, Svo,

¢, baing a tion
110l Royal octavo, Law sh:ef)..............
May on Insurance.—Sccond Edition, The Law of Inerance as
yapphcaldc to l’m:, Life, Accident aud other risks not marine, i 9%
Pgses, esecteccanees
's op Insuraxcr,—Fire, Mare

e, Lifeand Acaident; the mo<t extended and coinplete publicatio
isued.  Royal octavo, law sheep, 800 P ciereercnnn.
Tho Law of Fire Insurance.—ity Hrxy Fuasonns, Esqg. The
most recent and exhaustive text-book on Fire Insirance now before
the pullic. Second edition. QOne vol.,, 630 gess Lawsheep. Pab-

lished at T 50.cenvenenne Seeteeeetttiaiettt antectnnte o0 cennnn,e

Beinett's Fire lﬂ.tlfﬂnco Caseg,—lritish and Anicrican,
trom the carliest dates, tull and valuahilc, $vols. Price per volume.

Dixon's Adjustment of Coneral Avorago.—law steep.

Phillips on the Law of Insurance.!ly Wittarn Pinturs.
Fifth edition, revised and bronzht dowa 1o the receut times, 2 vols.
LAt Sheepeeeeronneedeeceerirane. aee
Duer on Marine Insurance

merigon on Insurance.—Transtated, with notes. Svo. Law
sheep. Scarce.  Price uncertain.

Marshall on Insurance.—Scarce. Price uncertain,

The Law of Life Insurance.—Lirz avp Accinest Insuxancz
R\iro:_:s. Els'-l,\hx:uu.m la 1caLow, of the Botten bi“' with notes
10 leading English caces, and numerous references.  § vols. 8o pages.
royal otave. ~Law sheep.  Per volume......,... ..i.... .....?.3.‘...'

Sharpstein’s Digest of Life and Accident Cases,—
A full compendium of the American and British Life and Accident
Ins. Cases. 290 pages Law sheep.cieeccenanesanness

Wood on Fire Insurance.—Sccond edition.
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