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CAXALIAN BRANCH OFFICE,

1724 Notre Dame Street, - - MONTREAL

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

em\nl.ns . naxsmv,
Insurance Adjuster and Inspector,

IMPERIAL BUILDING, MONTREAL.
TELELHIONE 1138,

J. . RUTTAN,

Real Lstele g L'ire Insurance,
I‘\l’!"l“ll'.x‘f!‘ ‘A”“n

_o:rlcEB— Fort Willlam—

South Side Victoria Ao
l-.n-l of May Street

Post OfMice Address~-PORT ARTHUR, Canada.

Port Arthur—
West Side Cumberland,
North of Arthur Streets

BRITISH AND FOREIGN NABIKE DNSURANCE (0

Capital and Surplus Assets, 87,689,000.
Issues Open Policics to Importers and Exporters.

EDWARD L. BOND, General Agent for Canauda,
MONTREAL.

ll&UNANCE FORMS

J ‘l'heo. Robinson,

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

MONTREAL,
MAKES A SPECIALTY OF PRINTING INSGRANCE FORMS,

SEND FOR ESTIMATES,

PHENIX

INSURANCE COMPANY
(Of Hartford, Conn)

FSTADRLISHED IN 1814, - —
CASH CAPITAL - - - -
RESERVE FUND :
UNADJUSTED LOSSES, $ 254,52343
RE-INSURANCE FUND, 1,749,245.41

" 82,003,7688
1,501,235.38

$2,000,000.00

NET S8URPLUS - - - . .
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H. KELLOGG, President.
D. W. C. SKILTON, Vice-Pres,
J- H. MITCHELL, 2nd Vice-Pres.
GEOQ. H. BURDICK, Secretary,
CHAS E GALACAR Ass't. Sccretary-
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GAVADA BRANCH.

FULYL DEPOSIT WITH THE DOMINION GOFVERNMENT.

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

R

GERALD E. HART,
General Manager ard Chicf Age

Juplications for Agencies $' “icited-




JuLy 1, 189:

INSURANCE & FINANCE CHRONICLE.

283

T T T e I T e T

w*-ONTARlO AND Q-UC-BEC BRANCH HEAD OFFICE TORONTO"'W\’

H. M. BLACKBURN, Genoral Agent.

CITY OF

WM. ROWLAND, Inspector.

LONDON

FIRE INSURANCE CO. OF LONDON ENGLAND.

Chairmen ¢ SIR HENRY E. KNIGHT, Aldcrman, lalc Lord Mayor.

CAPITAT, -

Geueral Manager : L, C, PHILLIPS, Exq,
£1,900,000 STG-.

#a¥- All Losses adjusted and paid in the various Branches without reference to England, <64

NOVA SCOTIA BRANCH,
Head Oftce, Hallinx,
ALF, SIHORTT, tienernl Agent,

||

INSURANCE%/ETNAG— COMPANY.

CAN..DIAN AGENCY ESTABLISHED 1821.
HARTFORD, CONN.
CASH ASSETS, $10,071,509.65.
Fire and lMuxuum.

J. l.ooll\(\\\ Prosldent s W. B CLARK, Vico-I'rex, ; A, C. RAVNE, Scee.
JAS.F. HUDL l'\ WAL H. KING, Awsdstanut Sceretarien,

NEW BRUNSWICK BRANCH,
Heml Otice, 8t. John,
H, CHUBE & CO., Generul Agents.

MANITOBA BRANCH,
Head Oflce, Winnipeg,
W, GIRDLESTONE, General Agent.

e
FIRE INS. *HARTFORD“ COMPANY.

ESTABLISHED . - . . 18l0.
HARTFORD, CONN.
CASIE ASSETS, $6,142,454.49,

Fire Insurance Exclusively.
GEO, 1. CHASE, Dreskient® P. C. ROYCE, Socretaryt

WOOD ¢ EIVAINS, Agents, MONTREAL.

e e ——

THE WATERLOO

MUTUAL FIRE INSURANCE COMPANY,

—ESNTASLINHED IN 1863 —

Head OFfice, - - - WATERLOO, ON'T.

TOTAL ASSETS - - $264,549.19
POLICIES IN FORCE - - 13,949

Intending Insnrers of all clakses of incgrablo property have the opticu of
tneuring at STOUK RATES or un tho Mutual System,

CHARLES HENDRY, C. M. TAYLOR,

Prestdent. Secretary,

JOHN KILLER, CFORCE RANDALL,
Ineypector. v Ice—l'rcahlent

CAPITAL - £1,852,000

Net Promiums
for year 1890

OF LiVERPOOL, ENG.

WOOD & EVANS, General Agents,

FOR THE

Province of Quebec, MONTREAL.
BOUND VOLUMES

oF TUE
Insurance and Kinance ¢hronicle
—FOR 1890.—
At this Office, PRICE, $3.80,

£702,346 |

THE MERCANTILE

FIRE INSURANCE COMPANY,
————: INCORPORATED 1878

Head Office, - - - WATERLOO, ONT.

& ey s

SUBSCRIBED CAPITAL - - . 8200.000.00
GOVERNMENT DEPOSIT - - = 20,128.00
The Busireax for tho st thirteen years han been :
PREMIUMS received - - .- . $8062,620.58
LOSSES paid - - - = - 479,325.56

1ARSES PRUNPTLY ADJURTED AND FAID,

i E. BOWMAN. Pmldont P H. SIMS, Secretary.

e - ——— f —— —— - —— -

, LANCASHIRE -

INSURANCE COMPANY OF ENGLAND.

CAPITAL, - - -

£3,000,000 Stg.
sSubscribed Capital, - - 2,729,800 Stg.
Lifc RReserve, - - 724,585 Stg.
Paid-up Capital, - - 272,986 St
Firo Reserve, - - 318,038 Stg.

—GENERAL AGENT—

S. C. DUNGAN-GLARK, -  TORONTO.

MONTREAL OFFICE, .~ 47 St. John Strect,
RELLEAU & BAMFORD, Agents.

QUEBEC OFFICE, - Union Bank Building,
JAS. F. BELLEAU, Agent.
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TOTAL FUNDS ﬁ, Canadian Investmants

$49,032,702,56 %5 FIRE & LlFE == $3,635,915.36

& NORTH BRITISH AND MERCANTILE ¢/

 omcroms < 1I-SURANCE CO. & omecrors: "
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HEAD OFFICE FOR THE DONINION : 72 ST. FRANCOIS XAVIER STREET, MONTREAL.

AS DAVIDSON.
*sents i G Cithis 224 Principal Towns in Canade, THOMAS Managing Director.
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D0+ ESTABLIS HISL) 1828, —+30S—

- Total Ingurance, over - - - $104,655,000. ' ® POLICIES ISSUED UNDER ALL SYSTEMS
- )tal lnvested FundSp over - 36.' 1 1 J00. & INCLUDING THEIR NEW RESERVE BONUS
_— i PLAN, UNDER WHICH VERY LARGE

- ‘nvestments in Canada,- - 6,000,000. - PROFITS MAY BE ANTICIPATED.

-

FIOSPECTUSES AND ALL INFORMATION FURNISHED /
AT HEAD OFFICE OR AT ANY OF THE
COMPANY'S AGENGCIES,

——— ————

Head Office for Canada : St. James Street. Montreal.
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IT sgEMS TO be universally conceded that the forma-
tion a year ago of the Naticnal Association of Life
Underwriters by the mang gers and agents of the United
States was a happy thought e-ninently successful in its
realization  Made up of delagates from the various
State aud local associati.mis, it is a representative body
which may casily become a powerful factor in the mold-
ing of public sentiment, fo. the unification of thought
and methods among agents, and for the promotion of a
higher standard of ethics in the profession. Why may
not the agents and managers of Canada pr. it by the
example? The world moves, and the time < .ans fully
npe for the cultivation of a better acquaintance and
more unity of effort among life assurance workersevery-
where. ‘The formation of life agents’ associations in
Quebec and Ontario is a forward movement, Why may
we not have a similar association in each province of
the Dominion, meeting in annual convention for mutual
benefit? If not, why not ?

THE DEFALCATION OF MERZBACHER, of the firm of
Sauchez & Merzhacher, general agents of the New
York Life, for its Spanish-American business, has
naturally made something of a stir. Theamount of the
defalcation is §$370,000, and the money appears to have
been Jost in Wall Street speculations, poker playing,
and fast living generally by Merzbacher, in the absence
of his partner in South America and other parts of the
field. The premium .eceipts from the field managed
by Sanchez. & Merzbacher for 1890 are said to have

-

been over $3,000,000, and Vice-president Welch states
that the renewal commissions on the business will
easily repay the shortage within three years, and that
the company will lose nothing. Al sorts of sensational
reports have heen started and made the most of by the
reporters for the New VYork dailies, in consequence of
which the officers of the company have promptly
requested Superintendent Pierce of the State insurance
department to make a thorough examination of the
company’s affairs. ‘Thishe has consented to do, and in
due time the public will be given the facts, which we
have no doubt will show that Mr. Welch's statement is
entirely correct. Defalcations by trusted agents are by
1o means a novelty among insurance companies, and a
temporary loss of $§370,000 by a company handling over
$31,000,000 of income is not at all a startling exper-
ience.

AN OCEAN STEAMER with a cargo of cotton on fire in
the hold, and several hundred passengers quartered in
thecabins above, isnot a desirable condition of things for
ccean travelers, and quite asundesirable for the insur-
ance companies. This was theactual condition of affairs,
however, for some days recently on the steamer ** City
of Richmond’' of theInman line, en route from
New Vork to Liverpool. Thanks to the fire extin-
guishing appliances on board and the cfficiency of the
captain and crew, however, the steamer got safely to
Liverpool with lter half-smouldering bales of cotton
and her more than half frightened passengers. Just
what might have happened under slightly varying
circumstances can easily be imagined. This case will,
we suppose, arouse fresh attention to the thoroughly
insecure method of packing American cotton for ship-
ment abroad, and we shall have another spasm of
denunciation, and then—the shippers will go on with
the usual old unsafe packing, and the insurance com-
panies will go on insuring the cotton. Cotton fires
have received cousiderable attention in these columns.

FOUR YEARS AGO the *‘ New Brunswick Insurance
Aid Association”’ was organized at Fredericton, with a
great flourish of trumpets, the leading spirits being
government officials, chief among whom was the Hon.
A. G. Blair, the Freniier of New Brunswick. It was
on the assessment plan, and was to be a great hoon to
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members, who were to get life assurance ** at cost.”
We called special attention to the association at the
time, pointed out the worthlessness of jts plans, and
predicted its early failure. Well, the end has come.
A circular to the members Jies before us, signed by the
directors, including the Hon. Premier Blair, stating
frankly that the expectations of its promoters have
failed ; that the membership, instead of growing, has
rapidly fallen off; and that the prospect of establishing
the association ** upon a basis where it can pay its poli-
cies in full” is not good. “I'he directors propose to get
out of their unpleasant predicament by advising the
members to re-insure in the Maine Benefit Association
of Auburn, Me., another co-operative, a hittle older and
with more members. To say nothing of the fact that
this proposed re-insurance is not insurance at all, what
about the poor fellows who, depending on the repre-
sentations of the Hon. Premier and his associates, went
into the New Brunswick association confidently, and
while trusting in its ability to insure them have become
uninsurable ?  This latter is the saddest feature of the
co-operative delusion.

AN ALLEGED FIRM of insurance brokers, hailing
from Chicago, under the title of F. P. Elwes & Co., is
again sending out circulars to the Canadian agencices,
soliciting them to place business with them in ** first
class, non-board companies, whereby we can place lines
of any size, regardless of hazard,” and claiming to
*“allow the highest commission.” Some three months
ago we called attention to these undergrounders, who
deal in mutual concerns, unauthorized. and for the
most part unknown. ‘The only companics mentioned
iu the circulars are the Fairmount Insurance Associa.
tion of Philadelphia and the Inmau Insurance Com-
pany of Chicago. The last has no existence in the
Illinois insurance reports, and the former has assets
amounting to the munificent sum of a little over Su3,-
000, and had a total income in 1890 of about $50,000.,
Any agent handling the insurance offered by this con-
cern ‘‘regardless ofhazard,”” runs the hazard, however,
of fine ~ad imprisonment under the laws of the Domi-
nion. Give them a wide herth, gentlemen.

IN THESE Davs of frequent suicides on the one hand
and of mysterious fires on the other, it ‘would be profit-
able for the insurance companies, both fire and life, to
give attention to the question of moral hazard, as
between large and small insurers. It is worth while
to consider whether the man who iusures his life for
$50,000 or §100,000, heing, as a rule, engaged in large
business transactions,  frequently spectlative  and
always uncertain, is not a more hazardous risk, both
from the intense nervous strain and from the tempta-
tion to drop quictly out of life and leave hijs family
well provided for when he sces a disastrous cnil
approaching, than the man of small affairs or modest
professional life, with hissmall policy of from 1,000 to
$5,000. In view of bad business and prespective fail-
ure, who has the stronger motive to ** realize ** on his
fire insurance,—the man who engineers a very large
pusiness or the small tradesman or houscholder or

Py = —2

mechanic?  Aside from the question of hazard, it i a
fact to be remembered that the most persistent and
profitable policyholders are the comparatively <mall
ones--tuen  of moderate but steady income, whe
strongly feel the need of protection for their fuunhes,
amd plan as systematically to pay their premium .
they doto pay their rent.  “I'he small insurers are atter
all the backbone of the business,

Tur Insurancr ComMisstontir of Pennsy Ivania
has recently exposed to the light of day the hidden
operations of a ring of underground mutual fire inw-
ance companies, existing in that State, carrying on thar
illicit business in other States, and  perhaps in Canada
There are six in the syudicate, which they call the
“Pennsylvania Underwriters' Association,”” and thur
names arc *—"The Merchants Mutual of Altoona, Cap
tol City Mutual, Peoples Mutual, and  Natonal
Mutual, all of Harrisburg: Dauphin Mutual o
Dauphin ; and Steelton Mutual of Steelton.  “T'he aswr
ciation advertises assets of §1,444,497 and total lalah,
tivs only S12.508, and have done an extensive under-
ground business.  Insurance Commissioner Luper,
although not authorized under the present law to
officially  interfere with mutuals organized in the
State, nevertheless proceeded to examine into the
affairs of these coicerns on the strength of a pend-
ing bill in the legislature, and his investigaton
discloses the fact that the real aggregate assets amount
to but $30,629, and their liabilities to $42,566 ! Even
these assets are practically worthless, over S21,wo
being **in the hands of agents.”” ‘This timely expow
ure may be taken as a fair index to the worthlessnes
of underground insurance generally.

A sMaLL crLass of assurance penple who oppos
anti-rebate laws are fond of repeating the exploded rea-
son, that such prohibition is an inferference with the
individual right of the agent to do what he plerse
with his money. That is novalid reason at all, and 1
exactly the argument used by the would-be unrestricted
vendor of whiskey, or pernicious books, or harmful
food preparations.  Society is a social compact, in
which certain individual rights are subordinated to the
general good.  Life assurance, umlike ordinary com-
merce, is a system of mutuality based on cquity. To
sell a rich man a policy for a hundred doliars, while
charging a poor man two hundred for the same kind
and amount of protection is a blow at the very citadel
of the system, and, cxtensively carried out, would
destroy the system utterly. It is this destructive
feature of discrimination that gives the State the right
to interfere.  Over the border, discussion and audible
objection have long ceased, and the States already in
line with good anti-vebate laws number sixteen. If it
he true, as rumored, that one or two Canadian com-
panies are oppe ed to an antisrebate law hiere, we would
advise them 1o remember that obstructionists in the
way of real reform arcapt to find themselves the prin-
cipal sufferers in the long run. It is casy to raise
objections to any good thing, bui wisdom just now
suggests general co-operation.
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IORAL HAZARD AND ACCIDENT INSURANCE.

We have read a good deal of late in our United States
exchanges about the bad policy whicl led the accident
companies some time ago to adopt the individual mem-
bership indemnity feature, Z.e., a designated amount of
indemnity for the loss of a hand, or a g, or an eye, or
for two of these members.  One of the things which
were 10 be done by the cotbination attempted a few
weeks ago in New York between four or five of the
accident companies, on which we corimented at the
time, was the elimination from their policies of the
membership indemnity feature.  ‘The movement failed,
and since then jeremiads on the moral hazard and
great loss sustained by this feature have been in order.
The president of a New York accident company has
heen extensively quoted as saying  “at ‘* the number
of prople who are willing to lose a hand or foot for
$2,300 is astonishing, and there are more fraudulent
insurance eripples injthe United States to-day than war
cripples.”

Now, this is the silliest kind of nonsense, and any
man who talks in stuch a strain must either be a reck-
less gabbler unfit for his position, or a short-sighted
asswho takes the general public to be composed mostly
of fools. If cases where people ** are willing to lose a
hand or a foot for $2,500"" were at all numerous, an
ocvasional case of imtentional mautilation would be
found out and ventilated in the courts, for the aver-
age accident insurance company is mnot any more
given to paying claims which are clearly fraudu-
lent than are other people. We do not, however, call
to mind a single case in the United States during the
past vear, where the courts have been called upon to
conseder @ case where self-mutilation was urged by any
company as a defence. The fact is, men with brains
wough to appreciate and money enough to pay for a.
accident policy, who are willing to lose a limb and to
incur its attendant risks for the amount of stipulated
mdenmmity, are scarce, exceedingly scarce, quite as
scarce as are the men who deliberately insure, intend-
ing to commit suicide. Possibly a single sane man in
ahundred thousand insured might he found to seck the
voluntary loss of a limb for the sake of the insurance
money, though we doubt if tiwre are even that number.

Unquestionably, there isa moral hazard in this fea-
ture of accident insurance. So thereisin the ordinary
form of accident insurance promising weekly indemnity,
just as there is in fire and in regular life insurance, and
probably no more in the one than in the other. Com-
petent insurance men have long since learned to consider
moral hazard in the case of cach applicant for any
form of insurance, and watcafulness in doubtful casesis
very priadent ; but it is seldem that any conspicuous
underwriter makes a pablic exhibition of himself by a
statement kindred to the above. Whether the member-
ship indemnity feature in accident insvrance is or is not
agood thing for the companies, we are: not now discuss-
ig, though some of them scem to imd it profitable.
What we insist on is, tise.t the moral hazard is no great-
erthanin fire insurance or in weekly iudemnity acci-

dcnt insumucc, and lh:'t il is quite time tor the talk
based on the assmuption that it is to subside.

FIRE INSURANCE RATES.

We have repeatedly maintained that while fire insur-
ance is undoubtedly a brancl. of commerce, yet the
rules which regulate cominercial transactions generally
cannot he applied with the same certainty to this busi-
ness, for the simple reason that there is an * unknown
quantity ” connected with the results of the latter,
which underwriters so far have only been able to
roughly estimate.  These views have recently been
endorsed by Mr. J. H. Wilson, rating sceretary of the In-
surance Assuciation of Manchester, Eng.  Mr. Wilson
seems to think it strange that after an experience of over
two hundred years, the *‘unknown guantity ” still
remains ; but we must remember that the condition of
nearly everything in regard tofire insurance has under-
gote so many  complete changes during the above
period, that an underwriter of even fifty years ago would
find himself quite out in his caleulations, if heattempted
to conduct his business in 1891 according to what he
had been accustomed to in 1841.

Nevertheless, in spite of the progress we have made
int respect to city fire protection, automatic sprinklers,
and improvement in the construction of buildings, Mr.
Wilson is quite right [in pointing out that the most
uncertain factor in fire underwriting, and therefore the
most difficult to deal with, is what we call the confla-
gration hazard, so that it is* mere chance” whether
a company loses $1,000 or 5100,000. It is very easy to
rate a particular risk upon its merits according to its
construction, occupancy, area, and immediate ex-
posure, but this may be all upset by a conflagration.
Hence the necessity for adding a certain percentage to
the preminm, to enable the companies to provide a
reserve fuid over and above what is merdly sufficient
to cover the liability of outstanding risks, because in
that liability the conflagration hazard is uot taken into
consideration at all.  Mr. Wilsor uppears to be a strong
tariff man, although fully aware that every tariff has
its inconsistency and incqualities, so hard 1o remedy.
We cannot help thinking that a few of our offices here
might profit by some wholesome truths, which this
gentleman cnuncintes.  Large and small warehiouses not
only are rated alike, but many companies seem to have
a preference for the former, although a heavier loss in
proportion to the value is not only more probable in
case of fire, but naturally disturbs the average upon
that class of risk. Mr. Wilson would evidently rate
according to area.

The rates of premiums qizoted by Mr. Wilson are of
course those in vogue in England, and we therefore do
not repeat them here : but the paper we have had before
us is only additional evidence of the value a tariff
association is to the business of fire insurance ; and
while the combined experience of the offices is to their
advantage, yet the public are i onefited indirectly,
seeing that if fire insurance was allowed to become

unprofitable, a large amount of the sccurity for which
the insured pays would be swept away, aud, to some
extent at least, indemnity would be such inname only.



288

INSURANCE & FINANCE CHRONICLE

JuLy 1, 18

—_—

FIRE INSURANCE IN CANADA,—22 YEARS,

We call the attention of our readers to the full nage
table printed in this issu~, showing in detail the resuiis
of the business transacted by each of the fire insurance
companies in Canada during the last twenty-two years.
and also that of the Canadian companies in other
countries. ‘The business summarized is exclusively
fire, with the exception that in the cases of the three
Canadian companies doing tnarine aad inland marine
business, it being impracticable lo scparate for the
whole period the amounts belonging to each class of
business in * total expenditures,” we have in these
cases included all premiums in premium wud total
income, and all losses in total expenditures.

The table is so constructed as to require little ex-
planation, beyond the statement that for the period
from 1869 to 1874, inclusive, there are no official re-
ports showing income and expenditure of the various
companies in detail. Only premium income and
expenditures for losses being ascertainable for the period
named, we have assumed that dividends on the one
hand and interest income on the other offset each
other, and have arrived at the expenditure on under-
writing account by adding to the losses 3¢ per cent. of
the premiums for expense. This is a little below the
general average of late years, but for the period named
issubstantially correct. From 1875to 18go full reports
have been made, and the results as given are exactly
those reported in detail by the companies from year
to year. In tabulating the Diitish and American
companies, we have taken the prem’um income and
total expenditures in Canada as the factors to indicate
the profit and loss on the business, for there being no
dividends here, the expenditure reported cousists of
losses and expense of manage.nest, and the ** credit”’

r *‘ debit”’ in our columns is ccrreet, so far as the
businessin Canada isconcerned. ‘I'o e exact, however,
the expense account should manifesily include a por-
tion of the home office expense, an item not ascertain
able; but inasmuch as all the companies have more
or less income, from investments in Canada, this un-
known expense charge is partially nrovided for, so that
the debit and credit columns evidently would not be
very greatly increased or diminished if all the exact
figures in detail could be given.

Looking at the aggregates in our table, it will be
seen that during the 22 years covered, the total
premiums received by all the companies were $112,-
554,528, and the total losses paid $77,630,416, or 68.9
per cent. of the premiums. ‘The total income is found
to be $115,084,285, and the total expenditure $109,831,-
612, the difference being $5,252,673. Of this amount,
8661,530 belong to the Canadian, $863.226 to the
American, and $3,727,917 to the British companies.
This record of twenty-two years demonstrates pretty
clearly that fire underwriting is anything but a
benanza,  ‘Taking the Canadian companies, it will be
seen that the excess of income over expenditures was
only about $661,000 in a total income of over $53,000,
0oo, while, making no deductions from the excess of
American and British companies for home office

expenses, and we have a lotal credit of only abuy
5,200,000, i1t a total income of over $115,000,000. ()
“ourse in this table uneatned pemium liability ha.
not been considered : but inany alculation of actug
results at the end of the period covered, this uncarned
premium is not to be forgotten. For illustration, n
will be seen that the excess of income over expenditure
of the Llsgow and London, for the seven years of i
business, was over $88,0c0. ‘I'his, liowever, does not
express profit to that amount, for on withdrawal from
business at the close of 1390 the re-insurance or uncarned
premium liability existing was a chargc to be sa
against the above apparent profit.  So, if all the com
panies had ceased business at the end of 18go, their
appacent profit for the periods given would have been
more than their real profit, for the reason named.

THE ONTARIO MUTUAL LIFE.

The public has learned to expect a good report of
the operations of this company at the annual mecting
of each successive year, and the business of 18y,
reported at the recent annual meeting at \Waterloo,
fully justifies this expectation. While the amount of
new businnss does not greatly vary from that of the
preceding year, being a little less, the company has
made substantial gains in all t"ic elements of strength,
The assets are counsiderably increased, but, what i of
more importance, the net surplus shows a very hand-
some gain, and is now stated in the report atsiy,
066. The Ontario has uniformly experienced a ven
moderate death rate, but was excentionally fortunate
in 1890, the amount called for on loss account heing
only $63,522 on a mean amount of assurance in force of
about $13,370,000. ‘The interest income exceeded the
death claims by over $14,000, which, it must be granted,
is a very satisfactory condition of affairs. “T'he total
income for the year was $389,858, of which about
$80,000 was from interest ont the invested funds. The
total assets of the company are abhout $1,700,000, and
are, we are pleased to note, of an excellent character.
They are *“ solid ™ assets, not subject to shrinkage nor
liable to run away, and are of the kind which arc lo be
comme~ded to the favor of life assurance managers
generally.  In a word, the Ontario Mutual is one of
the carefully managed, safe companies, progressive
without being unduly venturesome, and conservative
without heing fossilized. We notice that, recognizing
the forward movement in the insurance world, Manager
Hendry has prepared and the directors have adopted
a plan, embre ng the more desirable features of the
modern tontine, under the name of the * Twenty year
Survivorship Distribution Plan,” which, we have no
doubt, will prove popular. Both Mr. Wm. Hendry as
manager and Mr. . H. Riddell as secretary are capa-
ble, wide-awake life assurance men, and to be depended
upon to promote the company’s growth without sacra-
ficing safety to mere bigness.

The farm business in Ohio having proved tobe
unprofitable, the Insurance Co. of North America and
the Peunnsylvania Fire have cut-it off in that State.
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THE ROYAL INSURANCE COMPANY.

We print clsewhere in this issue the full text of the
annual report of the directors of the Royal for the year
1890, which will repay careful perusal. Itisa report
which deals in large figures, measuring the increased
strength of this truly royal institution. ‘I'he transac-
tions of the year in the fire department not only: show
a very large business—that was to be expected—but
they show a very largely increased business, that
inerease reaching beyond half a million dollars in pre-
mium income. The total net fire preminms amounted
to §6,101,908, and the net losses to $3,432,832—a ratio of
a little more than 56 per cent.  After deducting all ex-
penses of management, of course including commis-
sions, there remained a profit on underwriting account
of §690.268.  Adding interest on the fire fund and cur-
rent balances, S137,877.and we havea total of $838,145
on the right side of the ludger belonging to the year's
transactions in the fire department.  Besides this,
interest and  dividend income not carricd to otier

accounts was received, amounting to $376,5So, making

the year's addition to proiit and loss account $1,2135,025,
the total to that account at the c¢nd of 1890 being
$2,304,125. A dividend to sharcholders of 335 shillings
per share { £2 par share paid up) was declared, amount-
ing to $344,5035, by which amount the above balance is
1o be reduced, leaving to e credit of profit and loss
$1,459,620, of which §370,525 was added from the net
profits of the year.

The business of the life department was fully up to
the average, and the results indicative of careful man-
agement.  The mortality has been favorable, and the
company has been able to add to the life and annuity
funds the substantial sum of $563,000, bringing these
funds at the close of the year up to $17,931,585. Just
how extensive the resources of the Royal have become
may be seen at a glance by the following summary :—

aid-up eapital $1.347.523
Fire fund 3.000,000
Conlagration fund 1,000,000
Life and Aunuity funds 17,931 588
Reserve fund 6,750,000
Supcrannuation fuud 136,232

Balkuice of profit and loss 1,33y,020

—

Total funds  §31,735,163

A year heuce this large amount will e augmented
by theaccumulated funds of the Queen insurance com-
pany, now amounting to upwards of $7,500,000, and the
prospectively handsome profits of the current year on
the business of both companies, doubtless passing the
$40,000,000 mark.

It goes without saying that the Canadian husiness of
the Royal is on an extensive scale, and that under the
able management of Mr. William Tatley aud his well
selected staff, the business has not only heen large but
profitable, a fact which we are plased 1o know is cor-
dially recogaized by the home office management, for
Mr. Tatley is fairly entitled to gencrous eredit for a large
success, in keeping with the reputation of this first
class institution. The name of the Royal to the people
of Canada, where during the past twenty-two years it
has paid more than six willion dollars for fire lusses, is

.

a familiar houschold word synonymous with strenah
and equitable dealing.  With its angmented strengt,

it may be expected to develop a growth in the Dominiog
even more rapidly than in the past.

UNDER-AVERAGE LIVES.

It is somewhat surprising that, with all the chare
teristic enterprise of the life assurance companics oy
this side the Atlantic, noted as they are for Progressive
ideas suggesting new plans, or old plans with ney
features. 1o company has yet undertaken the assuraige
of impaired or under-average lives.  “T'he best actuariea
concede that there are ways in which this may be
safely done, and certainly the long experience of the
Clerical Medical and General of England s demone
trated that one safe plan at least has been found.
plan whereby a uniform premium:shall be charged fir
a policy which promises a comparatively small indem.
nity for the first vear, and increasing each vear 1
cqual the full $1,000 at a fixed future period, we regand
as both sound and practical, as we liave more thay
once stated in these columns, and the objection raisd
on the score of the unpopularity of such a plan we du
not regard as entitled to much weight.  We elieve
that there area large number of those who fail to come
quite up to the current medical examination standard
who are willing to take their chances on this or 3
similar plan.  We fully agree with some observations
of the Sallimore Underwriter on this subject, made in
commenting on the paper read some time since hefore
the Institute of Actuaries of Great Britain by Mr.
Sunderland on under-average lives. “The {nderseriter
savs :—

Notwithstanding the difficultics presented, both
theoretically and practically, in the work of corsectly
estimating infcrior vitality, and of cquitably wiading
or “rating up,” as it is termed, under-average lives,
the time has arrived when the difficulties should
overcome, and when our American actuarics should
take 2 hand in this needed refinement in the way of
balance and compensation.  Whatever their dispos.
tion, one way or another, substitutes are demanded for
the present empirical method, as it is sneeringly called,
whether it applies to the imposition of an extra pre
mium charge, or to deduction from the face value of the
policy. What must be will be, and it is time to del
with both the mathematical aspect and the practica.
features.  Either way of dealing with the prableni
whether in the shape of surcharge or deduction, may
be unpalatable to alarge number of people who cunnot
or will notcomprehiend theinadeguacy of the ordinary
preminm to meet their cases ; but there are many who
will not only understand, hut who will gladly aceept the
terms and conditions.  They would pay tor e
additional risk mther than be driven to  the dulions
chances of assessimentism. Our American lile com
panics are losing thousaunds of risks by their negleet o
their indifference o these under-average lives, simply
because they fall below a fixed standard. I they have
been restruined by the failure of the carlier undertak-
iug to carry an unwarrantable amount of invalidism,
they should remember that the defective vitality we
are now cousidering is essentially different and in cvery
wav more adaptable to theoretic and practical treat:
ment. '
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THE COSMOPOLITAN LIFE ASSOCIATION.

In reply 1o 2 recent inguiry addressed by us to the

alove assceiation at “Toronto, asking for the details of
its organization, we have reccived a lengthy commu-
nication frons Mr. F. Sanderson, thesceretary, explain-
ing the conditions under which it was formed, and
enclosing copiesof the original articles of incorporation
both of this association and of the Cosmopolitan
Casualty Assceiation.  Theoriginal incorporation of the
former was in May, 1883, and of the Iatter in March,
1884, under other names, whicl, by sanction of the
Court, were changed i August, 1890, to the present

names. ‘The organization was effected under the Ontario -

Act of 1877, respecting Benevolent, Provident and
other Socicties,'” not under the Ontario Insurance Act,
aud it is claimed, apparcatly with good reaszon, that

associations so organized are not under the supervision |

of the Ontario insurauce department,—from which con-
sequently 1o formal license is required,  These Asso-
ciations, it is claimed, do no busiuess outside of
Ontarie, and, of course, so long as this is the case,
require no license from Ottawa. It would, therefore,
appenr that the recent criticisms of these associations,
ou the ground of having no license from cither the
Ontario or the Dominion insurance departuents, are
entirely pointiess.

There are other valid gronunds of objection, however,
asit appearsto us, to these associations in their present
form, the important one being that, inasmuch as they
deal with life and accident assurances purely as a
business, quite as much so as any regular company,
they should have been organized squarcly under the

Ontario Insurance Act, clearly subject 1o supervision

by the insurance department.  There is  nothing,
strictly speaking, so far as we can see, of the bhene-

volemt order about cither the Cosmopolitan Life or -

thie Cosmopolitan Accident associations ; and the claim
that, as organized, they canne! come under insurance
departmtent supervision, constitutes a very unfortunate
fatire.  We are clearly of the opinion that the diree
tors should at once sceuresuch changes in the corporate
conditions of these associations, as to place them under
cfficient govermuent supervision.  Under present con-
ditions public confidence will naturally be withheld.
There is but oue road to public favor for insurance
organizations, viz.: meritorious features, and the largest

possible publicity as to these features, uuder official
saunction.

A decision has been rendered by Judge Phillips
of the United States Circuit Court at Kansas City, in
the case of Dazier against the Fidelity and Casualty
insumnce company, to the cffect that sunstroke is not
an accident, hut to be classed among diseases.  Some
weeks ago, in comnion with many leading insurance
journals, we expressed the opinion that sunstroke is as
clearly an accident as a lightning stroke or suffocation
by gas, and that opinion we still hold.  Meanwhile, in
point of law, Judge Phillips® decision holds good until

reversed by a higher court, or contraversed by some co-
ordinate court.

|

| company may casily be seen.  The Guardian is one of

THE GUARDIAN ASSURANCE COMPANY.
Very happily, asthousands of individuals have found
by experience, the name of the above company is ex-
i pressive of its character, for it has been for almost
» seventy years a faithful paardian of the interests com-
i mitted toit, during that time bringing comfort into
homes otherwise made desslate by death, and rebuild-
ing the fire-wasted places in the marts of trade. The
annual statement for 1890 is, like its predecessors. a
statement of satisfactory business and an exhibit of
growth in financial strength. "Che fire funds have been
increased, and notwithstanding over $380,000 of the
quinquennial profits apportioned in 188y from the life

funds have been paid out during 1599, in honuses to
! policyholders and to sharcholders, these funds are well
' maintained, and now amount toS12,412,865.  The new
i business in the life departiient was ot quite so large
i
1
]

as for the previous year, being represented by theissuc
of G40 policies, assuring S1,926,6935, and, as might be
expected, the ratio of management expense was corres
{ pondingly low, being 13': per cent. of the preminms
The Guardian is noted for its conservatism in the accep-
tance of risks, no doubtful ones Lring accepted ; and the
favorable mortality resulting from this practice is well
kunown. During thesix or seven vears past the average
death claims matured have been less than 63 per cent.
of the table rate.

The year's experience in the fire business of the com-
pany was a pretty good one, and showed a haudsome
increase in premiuwms  received, the increase Weing
$363.335. and the total net premimm income §2,896,420.
i The losses amounted to §1,639.000—2 ratio of about
| 57 per cent., and a decrease from that of the preceding
i vear. The total expense of management, including
| some 841,000 special outlay in extension of foreign busi-
Cness, was $1,002,294, which, added to losses, makes
§2,661,293, leaving $233.126 to the credit of the under-
writing account. or, after laying aside Si180,500 for
addition to the reserve for unexpired Eabilities, a net
gain of $54,626. Adding to this $133.600 of interest
income, and the result is S159,226 profit on the rear's
business.  Of this amount $30,000 has been carried to
the general fire reserve fund and the balance of S149.-
226 to the profitand lossaccouni.  The total fire funds
amount to 83.413.500, the life funds toS12,412,865, and
the balance to profit aud loss to §717,790, making the
total funds $16,344 155 from which, however. should
be deducted the dividends to sharcholders (8¢ per
cent.), payable in January and July, 13591, amounting
to §325.000. Add to the above funds §5,000,000 of
paid-up capital, and the large paying ability of the

the oldest and best known companies in Canada, where
during the past 22 years it has paid for firc losses more
than amillion and a half of dollars, and where it enjoy's,
deservedly, the public confiduce.  Messrs. George
Denhohn and Robert Simms & Co., of his city, have

for many years been the Dominion representatives of
the company, while Mr. Georyge A. Roberts, who has
had a large experience in_ connection with the Phoenix
of London, Citizeus, and Northern offices, is theiractive
manager.
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THE NATIONAL ASSCCIATION OF LIFE UNDER-
WRITERS AT DETROIT.

The second annual meeting of the National Life
Underwriters Association of the United States, held in
Detroit on the 17th and 18th of last month, was largely
attended and characterized by enthusiasm and unity,
Twenty-three State and local associations were repre-
sented by about one hundred delegates, showing an
addition of nine associations since the organization in
Boston last year. Hearty good fellowship marked all
the procecdings, of which a verbatim report was made
by the publishers of the Zudicator of Detreit, and
promptly printed in an extra edition, which by their
courtesy lies on our table. Charles 11, Raymond of
New VYork was clected president, with I Laston
Register of Philadelphia and Gen. Alex. Harbison of
Hartford as vice-presidents.  E. H. Plummer of Phila-
delphia and Wn:. E. Ratcliffe of New York were re-
clected respectively secretary  and  treasurer.  An
executive committee of fifteen was created as the
working force of the association. The next meeting is
to be in New York in September, 1892, The procaed-
ings culminated in a banqguet on the evening of the
1Sth, graced by some 250 members and guests, ag
which speech-making was the great feature.  From
the many good things said on that occasion we make
room for the following excerpts :—

It is but a few years, as time goces, since it was
extremely difficult to hear of any good company, except
thie particular one which the individual speaking
happened to represent.  Competition was so fierce and
bitter and destructive, that it came to be recognized
among us that life insurance, of all undestakings the
most religious aud solemn, weighty and honorable,
was absolutely without a publicsentiment to sustain it.
Out of this condition, which nceded to be pushed to its
legitimate conclusion only to blot life insurance from
the face of the earth, has sprung an entirely differemt
state of affairs. The wise mun in our councils were
quick to appreciate that they could not deery or mis-
Tepresent 2 competitor witheut inflicting a lasting
injury upon the entire business ; and now competition
has become so moderate and cordial, with rare excep-
tions, as to strongly conduce to the prosperity of life
insurance as a whole.  And for this work, not by any
means the least, thelife associations of the country are
to be thanked. They have brought men face to face
aud shoulder to shoulder.  Minds have been in contact
and in attrition with other minds. and out of this has
sprung a temperate and wholesome semtiment which
must e continued to promote our work.—44. C. Lippin-
wlt, lenn Mutual Life, Philadelphia.

Anothicr debt which the public owes to life insuranee
15 1o Tecognize the fact that the business within the past
for years has been clevated immensely, has Leen
clevated as a business.  In former times there was
rcason for a distrust on the part of the public, but I am
happy tosay that 2 close abservance for the past fifteen
years shows that the reason for that distrust is mapidly
passing away, if it has not cutirely done so. It owes
again a debt 1o life insurance to recoguizeit as a legiti-
matc business, and so I must differ a litile from some
of my fricnds who have spoken. 1 believe the true
theory of life insnrance is to present it to the public as
a legitimate bhusiness, that 1t is not a work wholly of
charity and benevolence, but that fidelity to your own

interests as solicitors is entirely consistent with fideliy
10 the companies you represent and with fidelity to 1k,
great public, as much as any other business tha,
pursued by any of us. Aud I llm\}: the public are
beginning to recognize it. ¥ * * There is a poim
wherein the public owes a debt to life insurance, which,
perhaps, they are beginning to pay, and that ist,
recognize that you gentlemen represent the legitimae
life insurance, and the only legitimate life insurance
As a lawyer, as a citizen and as an insurance man, |
have been completely amazed to see how apparcmtl
intelligent legislatures will he hoodwinked and bum.
boozled by these specious schemes of men who ar
speculaters, who get up a prejudice against, as they
call than, old liue insurance companics, and infavor of
these new schientes ; but the publicis begiming to lam
wisdom, it isbeginning to pay.  One of my friend~ i,
methat ina single State, withina year or so, over thre
million dollars have gone into wiese wild cat scliemes,
which the public are paying as a part for their cdue.
tion. The public then, 1 say, owe you an appreciating
of the fact that you represent. the only leyitimate ki
insurance. ‘The public owes this duty to itseli 1o
protect itself, and in protecting itself it owes 10 you and
owes to life insurauce a recognition of the fact tha
vours is a legitimate business, the sameas any other
business, and that they should endeavor by all means
and by all sueasures that lie in their power, to prevent
the imposition which is being imposed upon the yanple
of this conmtry.—Zlon. [. f1. Drummond, lortiand,
Ale.

THE UNION ASSURANCE SOCIETY.

Tiie Union of London, aithough the youngest fire
office in Canadian business, having entered the Do
niozt in the fall of last year, is the oldest of all the
offices in point of actual existence, for its formatim
dates back to 1719,—a period of 177 years.  During this
long period it has made 2 record for cautious manage
ment and sure indemnity to those secking its protee
tion, and stands to-day very aaturally among the ~olid
British insurance institutiosns, as a glance at the sum.
mary of the statement for 1890, printed clsewhere in
this issue, will demonstrate.  The Union has madea
veny satisfactory advance all along theline. in both the
lifc and fire departments, the increase in the former in
new assurance issuzd having been 1,329 policics, S2.-
022,330 of assurances, and §81,943 in new premiums.
The total amount of new issuces was §3.717.520 zud of
ncw preminmws §220.360. A new apportionnient of
the general accumulated fund between the fire and
life departments has been made, and the reserve fund
of the life department now stand: al $6,933,50¢  The
total income of this department in 1890 was Su.167.
030, and the total expenditure §9235.303, leaving asur
plus on the year'stransactions of S231,635.  Thelesses
were below the table mate, though i little above Ui
company”’s estinmaics.

In the business of the fire department of the socicty.
we find that total premiums were collected amounting
to §716,235, and that the losses paid and outstanding
amounted to £338,2135, or 61 per cent. of the premiugis
This shows an increase in promiums received over G
preceding year of $130,033-  As thesocicty has, during
the past year, extended its ficld of aperations tn Canada
and the United States, under favorable auspices, 2
largely increased premium income may be confidently
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jooked for during the current year.  Underwriters with
excellent records have been selected to represent the
Union on this side of the water, and its standard has
been already securely planted.  ‘The manager for the
Dominion, Mr. ‘I, L. Morrisey, of this city, has worked
with commendable zeal and diseretion since he assumed
charge, and the results in all parts of his ficld are most
assuring. A good foundation has been laid, and
present indications point to the establishment of a very
satisfactory husiness in Canada this yvear, such asshall
no double guarantee a steady and profitable increase.
With its record of past good management, with total
accumulated funds amounting now 1o §11,324.660.
and with an emlarged field well mamned, the Unicn
may fairly be expected to justify the expectations of
its best friends.

 finmncial and Statistical.

—

— - ——— =

THE MAY BANK STATEMENT.

Banking in Canada for the past year can hardly be
Tooked upon as unsuceessful, notwithstanding words of
waming and caution given in the annual statements of
general maragers; however, cantionary measures are
safest, except when of such a nature as to prevent
liberal investment in legitimate trade. We find upon
an examination of the annual statement of several
bauks, that they have been able to realize very fair pro-
fits. as may be scen by the amounts wadded to reserve
fund and available assets.  The following banks,
whose annual meetings have been held, have increased
capital and reserve as follows :—

Capital paid u,.. Reserve Fund.

Tmperial Bank $56.710 $78.340
Traders Bauk 6,530 15.000
Bank of Hamilton 13,250 62,853
Western Hank 1,500

Rank of Toronto 100,000
Can. Rank of Commerce 100.0:0
Dominion Rank snen0
Ontario Rank 30.000
Standard Rank JO (RN
Mcrchants® Bank of Can. 155,000
Eastern Townships Bank L0000
Rank of Nova Scatin 30958 15.393
T'caples Hauk of Halifax 3030

Theabove,after paying the usual dividend. can hardly
be called a bad showing for the year, cven from a bank-
er'sstandpoint- Forcign balances due to the banks show
alarge increase, asdoces alsospecie and Dominion notes.
Loans on call and loans to corporations have increased
largely, while current loaus have been considerably re-
duced. The stateof trade thiroughout the country must
asstiredly be better than last vear, for the increase of
specic and Dominion notes and bank notes—about 12y
millionsmore of cash—is this year finding employment.

Deposits of the people show such an cnonnous
increase, that we infer that the mouney caried is being
put away for a rainy day by some classes of the com-
munity. The delivery of the Sudge! has relieved the
husiness community, and itis hoped will give a fresh
impetus to trade, as business men scemed holding
back to know what the result was tobe.  With a fair
average crep, which we have now reason to hope for, a
good degree of prosperity scems to be assured.
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THE CANADIAN BANK OF COMMERCE.

The annual statement of this hank for the year end-
ing May 30, 1891, is a very satisfactory one, and shows
the net earnings of the year to have been over half a
million of dollars. A seven per cent. dividend was
paid to sharcholders, absorbing §420,000, the sum of
$100,000 added 10 the rest account and $22,106 carried
forward to profit and loss account. The total assets
now amount to $23, 360,678, and the liabilities to the
public to §18.438.271, the resources beyond these liabi-
lities Dbeing nearly 7,000,000, of which $6,000,000 is
paid-up capital and $9c0.c00 rest, or reserve, besides
$22,406 to the credit of profit and loss.  “The bank has
notes in circulation amounting to£2,525,083, and total
deposits amounting to $15.171,429. of which $12.319,978
are interest bearing.  In his remarks at the recent
annual meeting at Toronto, President George A. Cox
took occasion to emphasize the wisdom of caution in
financial affairs at the present time, but also to present
some interesting facts which go to make up the reverse
side of the picture.  Mr. Cox said:—

If we go back for the brief period of fifteen years in
the history of our couatry, and look at the financial
articles and the reports of financial institutions of that
date, we will see the same admonitions of caution
and the same cvidence of alarm and anxiety that we
see to-day, and that makes the following comparntive
figures between that date and the present interesting
at this time.

“There has been an increase in the value of property
covered by fire insurance in the fifteen years from §364.-
000,000 10 §707,000,000. Iu the same time the deposits
of our people in Chartered aud Savings Banks, Loan
Companies and  Government Savings Banks have
grown from less than $53,000,000 to over §200.000,000.
The amount of preminins received by the Life Insurance
Companics doing business in Canada in 1875 was
§2.800,000, last vear it was §S5.a00,000. The total
amount received for premiums from 1875 10 1890 was
$69.000,000, and the amount of the policies in force
increased during that period {rom &85 000,000 to §218.-
axx0.  Qur railroads have more than doubled in
mileage, traffic, and capital in the s time. The
population of this city has grown in 15 vears from
70,000 10 200,000, and the assessment from less than
$50,000,000 10 nearly $130,000,000.

These are unmistakable cvidences of prosperity
which any one can understand. aud there can be no
reasonable doubt that in the next 13 years we shall
experience a much greater increase  The study of
these figures should give us increased confidence in the
resources of our country, and enable us to take a more
hopeful view of the futuse ; they will not, I trust, make
us any less cantious in dealing with the immediate pre-
sent, or 1ess on the alert for the dangers ever present in
the innumerable business ventures represented by the
loaus of a bank.

Mr. B. E. Walker. the general manager, referred at
some length to the general financial disturbances of
the past year, notably duc to the failure of Baring
Brothers and the Argentine Republic complications,
aud pointed out the need of conservative finauciering
at present on the part of business men, municipalitics
and banking institutions. After calling atteation to
the close relations existing among the banking inter-
csts of the world, and the cffect upon all when those in
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any important part of the world are adversely affected,
Mr. Walker said :=—

Our businessat New York, now second in importance
to no Canadian bank having an agency there, has bheen
conducted without loss, direct or indirect, arising from
the panic, although we are not vain enough to suppose
that should matters assume a more serious aspect, we
can hope to continie with such a record.  Our high
position among bill drawers and issuers of commercial
credits has brought us most welcome  accessions of
business, and the volume of our transactions is now, in
many dircct’ous, only limited by our very great cantion
in extending lines of credit.  Never in the history of
our forcign business has greater care been necessary.
Having uo branch in London, England, our bills are
drawn upon an independent bank ; a bank, as it hap-
pens, not only in the first rank, but_establishad at
the same tine as the Bank of Eagland. In our com-
mercial credit business we have been careful to have as
correspondents only banks whose contracts are regarded
as absolutely undoubted in the particular countries
where drafts under our credits are drawn.  When it is
considered that, in addition to our own high credit, we
thus offer the second name of banks of such standing.
it is perhaps not surprising that our New York agents
were able, in the excitament of a panic intensified by
the timidity of the London _discount market, not only
to conduct our ordinary affairs without interruption or
friction, but to sccure valuable business which had
hitherto gone in other chaunels.

Speaking of general trade, of crop prospects and the
outlook from this standpoint, Mr. Walker very truly
touches the key-note of the situation when he says:—

There is unfortunately no doubt that the bad debts
arising from the failure of shopkeepers and wholesale
merchants have been excessive, but do we not commit
a grave error in repeatedly deploring the condition of
trade and farming, and waiting for years of plenty and
the retum of old-fashioned profits?  While we wait, do
we apply the remedies of economy in expenditure and
rigid scrutiny in granting credits?  Is it not hetter to
conclude that the present is the normal condition of

STATISTICAL ABSTRACT OF THE

INSURANCE & FINANCE CHRONICLEL.

Juery 1, 1801
things, that the harvests are not likely to improve on
the average, and profits not likely to be larger? Ifue
faced thiscondition to-day we would simply live within
" the conditions and so prosper. I do not address this
" advice to those prudent people who always live within
. safe limits, or to themany who are making quite as large
| profits as they could wish. I offer the advive to thowe
i who argne that the poor harvests and lean profits e
. reasons which alone justify shrinkage in their balance
- sheets.  We can all prosper even though the harvests
are 1o better than those of the last three or four years,
if mercaatile business is not so persistently overdone,
long credit and credit without adequate sceurity so
| persistently given, and expenses maintained on a level
1o longer warranted by the condition of things.

Messrs. Henry Barber & Co., of Toronto, have
! published in neat, compact form, with copious notes by
i R. 8. Cassels, Esq., B.AL, the dsségnments and Refer-
i ences ~let of Ontario, with amendments, which will
. prove of value to the business community.

! ‘The population of Ircland is stated at 4.706.162.
i “T'he births during the last ten years exceeded the deaths
| by 267,653. The hmmigration amounted to 768,1c5,
: leaving a net decrease of population since 1881 of 405,
674, or g per ceut. The population of Belfast is 273.-
o33—an increase of 64.933. Dublin numbers 278,
$96—an increase of 5,614. Cork has 96,891 population

—a decrease of 7,603.

The Merchants Bank of this city, which held its
' annual meeting on the 17th ult., reports a generally
I prosperous condition. Itw . stated that the net protits
of the year amounted to0 $579.470, of which $173.000
were added to the rest account, after paying a seven
per cent. dividend amounting 10 505,944 ‘The 1ol
liabilitics to the public amount to §12,993,118 and the
assets 1o $21,450.108, leaving a surplus over these lia-
bilities of $%,456.990. including &

25,769.200 paid-up
capital, $2.510,000 rest.and the balance to other ac-
counts. ‘The total notes in circulation amount to S2.-
' 591,414, and the total deposits to $9.335.915. both
showing au increase over the previous year.

CHARTERED BANKS IN CANADA,

Comparison of Principal Ims,

- . . At e . Increase and sticreitse unl

Assels "'5,1,.;31;‘" ’ ootl’xg.;.}) L. "'"\} May, Ieerease for Decrease

* * vt A ' Sgo. mouth. for year.
Specic a3 Domninion NoleS.eeees coies coossocansae £17.536.5% | £17,307.607 © 815,991,012 lue.  §238,883 (lne. $1.5635.508
Notes, cheques and balauces due from other Can. bks.  9.727.266 8,969,665 | 8,598,215 -lnc. 757.598 [Inc. 1.429.051
Due from American Banks and BranclicSceeece caaes ‘ 16,100,153 | 15.135.23t | 10,307,628 ‘Inc. 953,902 |Inc, 5,732,323
Duc from British Ranks and Bratchet eecicocecoeaeed 1,295,504 1,230,031 2,332,447 'Iuc. 55,773 Dec. 3,030,043
GoverieHt SCCUILCS voee cocess cosecaccsecesssses| 9,109,072 Sgu2,083 | §,317,112 ttuc. 206,957 lInc. Oy1,450
Loans and Collatermls <o - eovcsntentaaiccncosacens 15,531,375 17,168,002 ¢ 13065067 Inc. 1,372,353 (Ine. [ PO
1.0a05 10 Corporalions cececcesercecoscecsccces soee 351,725,504 29,550,231 ‘ 27,005,629 Inc.  1.575.623 |Inc. J,057.235
Current Discounis to the Pablice.cocoeeeesese wone 151,181,199 | 352,775,348 | 155,095,151 Iee. 1,507,149 Dec.  ,913.052
Ovenlue debts, including those sceurad by mortgge.l 2,608,551 2,509.036 ' 2,371.913 Dec. 200,525 |lsic. 136,M7
O] ASSELS1ese covevnvsnenssrasasse o seesee sosnse 207,201,211 | 263,476,322 | 250,161,536 Ine, 3,724,999 [luc. 17,030,305

L.iabilisics. I

Notes in ciretlation. ceasesses sorenace soeececenanann} 30,917,214 39.503,056 | 30,831,919 ’h‘.c. 13.118 iInc. 8530
Government Deposits, Dominion aud 'rovincial. ... W7, 952 6,103,118 6,559,645 Iuc. 243.734 e, (XTI
Ticposits front e publiCecices cevses ievenevens veeef 131,208,870 | 139,320,634 ; 125,069,248 Inc. 2,781,240 jInc. 35132026
Joans from other Banks.cceee cecccerene ceniiaanae 3076591 2,335,425 2,495,381 :luc. 741,106 Inc. AT
Ralances due to dmcrican Banks....e. ) 108,847 123,334 316,355 ‘Dee. 13,457 (Dee. 207711
Ralances due o British BankSeeeecoeertocncen caseas 30123,346 3.591,519 2,431,440 Dee. 408,073 |Inc. (A4
Total LIALIUCS cevenn sons seases sevsee secesssacsnse) 155,591,018 | 151,564,745 | 169,653,912 Inc. 4,026,573 luc. 15,906,505

Capital. !
Capital pAId UPeccece costeecacatesccsiivacrtecannas| 60,450,392 1 60,570,754 59,367,749 lnc. 103,608 ‘Inc. 912,43
Reserve l‘-u‘u.«l. sseses ssesse sssers sesesrncene sovsed 23,853,759 | 22,137,459 | 23,034,033 (Inc. 716,330 |Ine. 1,519,735
Dircctors’ Yiabilitics.ceccoeesecaccssiccascccceracee] 7,090,636 ,903,523 | 7,115,204 'Iluc. 137,113 {Dee. 25,029
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¢ orresponiente.

Wedonet hold ourgelves resporsiblo for views expressed by Corregpondonts,

LETTER FROM TCRONTO.
Ldilor INSURANCE AND FINANCE CHRONICLYE t—

From all parts of the provinee most encouraging reports are
being reeeived of the state of the crops, and the result in
business has already commenced to show a decided improve-
aent, and business men are taking a more hopeful view of
matters than was the case a few weeks ago,  The same reports
are coming from Manitoba and the Great Nosthwest, so I look
for a decided miprovenent in the life business this fall,

A case happened hiere Intely, which may be ealled *“the biter
bitten.”  There is considerable undergroumt business done in
Canada by the many assessment accident assceiations operating
it the United States. T have not one wonl to say against these
associations, as T really believe the majority of them are well
conducted and honestly carrving out their contracts.  Itseems
a certain life agent, who travels under a military title, corres
ponded with one of these institutions, the result Leing they
sent hing the papers to sccure some risks, The colonel was
very successful, and sent the association a big bateh of applica-
tions week after week., The result was coneratulatory letters
from the head office, and lots of encouraguanent to comtinue
the - dwork,  Th s went o for two or three months, when
the secretary sent a statement, asking for a settlement of collec-
tions, 1o which the coloned did not respond,~—in fact, ie was
highly indignant at their “impertinence.”  Following this the
s-eretary appearad on the scene to bring his agent to time, hut
the latter was equal o the occasion, waxed wrathy at having
been led into placing husincss in a concern that had no license
here, and Ginally wound up by telling the scerctary if he didn't
get out quick hie would put the amthorities after him, The
sceretary departed without the collections, and with a very
poor opinion of 11 ¢ honesty of Canadian coloncls as insurance
agemts. ‘Talking of accident business, there is considerable
comylaint here of the keen competition in that braueh and the
cutting of rates.  This applies forcibly 1o the employers liabi-
lity branch of he business.  In this conncction 1 may say the
hays have had a perfect pienic to what will be the case here-
after, J.e, if what 1 hear can be relicd upon. A certain Jarge
company doing that braneh of the business contemplate open-
ing out in Canada, and if they do there will be lively times. as
they have the experienice, men and machinery to make the
thing hustle for all its worth. My advice 1o those having the
ficld at present is **to make hay while the sun shines.”

Mz J. F. Ellis, managing director of the Manufacturers Life,
hias retered to the city from his Old Country trip.  He looks
remarkably well,and says he feels just as he looks.

As was expeeted, Mr. Geo. Gooderham has been elected
president of the Manufacturers, to succeed the late Sir John A,
Macdonald. “The 1ast named will be a serious loss to the
company, as, although unable to take a very active part in the
wangger.ent, his name was a tower of strength. It was a
grand thinge for the husiness generlly that ie beeante president
of a life company, as undoubtedly it cansed Jarge numbers 10
take insurmce who had hitherto turned a deaf ear to the charm
ol the cnvasser,

Nir. Cromar of the Mutual Life Iias severed his conucction
with that company, and once again carries a card indicating
that hie has returned o his old love, the New York Lafe.

Manager Hendry and President Bowman of the Ontario Mu-
tual Life were in town last week, and Jeft looking very Iappy,
leam they were up in corsequence of a snit brought against
the company by a former agent, Mr. Ruttan, for $10,000, heing
for wrongful dismissal and iuterest in the bininess which e had
worked up during a service of some ten years.  The said agent
never having had a written comract with the company, the
judge took the casc from e jury, and non-suited the plaintiff.

Ruttaw's solicitors appear to think he has a legitimate claim
against the company, and contemplate entering an appeal, so 1
defer any further comment thereon at present.

Mr. Chas, E. Willard of New York, superintendent of the I'ro-
vident Savings Life, was in town last week. Those who have
niet this gentleman say that he combines all the elements neces-
sary to make a model ageney superintemdent.  The company is
reported as doing nicely in the States, and confining itself to
renewable term and endowment plans,

Mr. Ellis, seeretary of the Life Agents Association, and inspec-
tor of the Federal, has gone on a trip to the Pacific coust in the
interests of hiis company.

Mr Cohen, president of the Life Agents Association, received
and accepted an invitation to the meeting of National Life
Underwriters®  Association, held in Detroit the 19th of this
tontl. e was delighted both with the mecting and the men
lie met there, It appears to have heen a most successful affair.

Mr. J. K. Macdonald, of the Confederation Life, has returned
from Kingston, where he went to attend the meeting of the
Preshytery. 1 understand this gentleman has a delighttul sum.-
mer residenice in Manitoulin, whither his family and friends take
themselves during the heated term,

Other of our insurance men delight in summer resudetices. Mr
McCabe, of the North American, issaid to havea very large prop-
erty at Broute, which is about 25 miles west from Toronto, on
Lake Ontario.  The situation is reported as charming, and the
surroundings all that a man could possibly desire for a summer
resort,

Mr. H. K. Merritt of the Mutual Life takes himsclf off to
North Lakefield, some few miles from Peterboro, where be
and his chanmning wife will entertain their many friends in a
new house Lie bas Iately erected these.

Mr. W. T. Ramsay, superintendent of the Canada Life, and
wife, is sunmering at Oakville, which is a charming summer
resort ot Lake Ontario, about 20 sainutes by train from the
hiead office at Hamilton.

Mz, R. 8. Baird, city agent Confederation Life, together with
his wife, hiasa partiality for the sea breezes, and therein he shows
his wisdom, Pecke’s Island is his faverite resort, whither, I
helieve, some of you Moutrealers go duringe the summer.

The fire men are complaining of tes e, and say unless thereis
a decided let up in fires, very few companies will show any
profit this year.  One sporting agent offered to et me a new
white hat to a 15 cents cigar, that no fire company in Canada
can show a profit for the first half of 1591, He was pretty safe
in his offer, knowing precious well that I never wear a white
Iiat nor smoke cigars.

nor.
TokrONTO, June 261k, 1391.
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The deatn roll of co-operatives on thc Pacific
Coast, as given by the Coass Acvicie, numbers s2.

The Northern of London has increased its deposit
in the United States by an additional $1350,000.

Send for a copy of the flandy Guide to Preminm
Rales, recently publishied, as noticed elsewhere, to the
INSURANCE AND FINANCE CHIRONICLE.  Price, prepaid,
$2.00.

The anti-rebate law, pending for some time in the
I1linois legislature, has been passed. It provides as a
penalty for violation a fine of not less than $500 nor
more than S1,000, and cancellatien of the offender’s
license.  ‘This makes, we believe, sixteen States which
have similar laws
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The corner-stone of the new building of the quit-
able Lifeof New York was recently laid at Des Moines,
Iowa.

We are in receipt of the Towa insurauce report for
1890, also Part 2 of the Michigan report, and the com-
plete Massachusetts life report.

The Alta Fire insurance company of Stockton, Cal.,
las re-insured in the Conuecticut Fire. It was organ-
ized in 1888, and has not had a profitable experience.

The Chicago local board have suspended and
imposed a fine of S1o0 upon Manager J. M. Rogers of
the Queen, for alleged business intercourse with non-
boarders.

“ The Queen Insurance Company of America’
is about to be incorporated in New York, with a cash
capital of $3500,000 aud a surplus of §1,000,000.  Five
thousand shares of S100 cacly, price of share $300, will
be issued. Among the incorporators are the United
States managers of the Queen aud Royal.

The Tennessee Supreme Court has decided the
long pending case touching the relative liability of the
railway and theinsurance companies, for the loss of
some $650,000 worth of cotton burned at Momphis in
1887, while in the hands of the Merchants Compress
company, bills of lading having been given by the
transportation companies before the cotton entered the
compress. The court decided the liability of the latter
to be about $3350,000, and that the §300,000 of insurance
must contribute to the loss.

The Evening News of Toronto is authority for the
statement that legal proceedings have been brought at
the ‘nstance of Fletcher B. Carlile ag-inst the Budget
Printing Co. of that city, to enforce a penalty of S12,-
g%0, for failing, as it s alleged. to comply with the pro-
vistons of the Onta* o law, Tequiring joint stock compa-
nies to make out ae? post up in their head offices a list
giving the names of thesharcholders, amount subscribed,
cte. The penalty for non-compliance is $20 per day. In
view of the recent attitude of the Srdges towards the
Cosmopolitan Life, these procecedings are of special and
spicy interest.

The total accidents in Canada for the year ending
with June, 1S90 on the railroads of the Donunion foot up
217 persons killed and $38 injured. 1 heseare classified
as follows: Killed—employees, 83 ; passengers, 235 all
othiers, 110, Injured—cmployees, 682 ; passengers,
54 all others, 102, Of the totals, 21 were kilied and 63
injured by jumping on and off cars; 7 killed and 359
injured while coupling cars, 35 killed and 73 injured
by falls from cars and engiues ; 14 killed and 74 injured
in collisions and derailments; . .7 killed and 76 injured
while walking, or otherwise.on the track ; while 16 killed
and 158 injured are sct down to ** other causes.”

The Spectator Company has recently published a
volume called * Haudy Guide o Premium Rates,
Applications and Policies of American Tafe Companies.™
The book is neatly bound for pocket use, and, as the
title indicates, is a complete manual of specimen poli-
cies and applications, estimated results given by the
companies, and comparatite tables of rates, including
annuities.  The industrial companics are inchuded in
the book, together with tables of surrender values,
interest, mortality, ctc.  The * Handy Guide ™ will
prove valuable to all life insurance workers of whatever
class.  The price of the book is S2.00, and will be fur-
nished on application to this oflice.

The Travelersinsurance company having sought
to transact employers’ lability insurance in New York,
the attorney-general of that State has informed the
superintendent of insurance on request, that by a spe-
cial act in 1867, the company is strictly limited to ¢ in-
surance against death and against disability from
accident, *” in New York,

The old insurance partnership of Taylor Bros. of
this city has terminated after an existence since 1843,
The firm represented the Home, the Colonial and Scot-
tish Imperial until they retired from Canada, and the
Northiern until 1886. They took the Caledonian
agency in 1883, which they have represented cver
since.  Mr. Jas, \W. Tavlor will continue the business
under the old firm name.

By an inexcusable blunder, the Associated Press
agency of the United States sent out broadeast in s
press dispatehies, a statement that a referee had filed o
report, recommending the dissolution of the Equit-Li
Life of New York. The Equitable /7re of New York,
which retired some time since, was. confounded with
the first named company. It is needless to say that the
old Equitable Life is not in the dissolution business
just yet.

The Imperial Life of Detroit, newly officered, as
we stated some weeks ago, has been examined, upun
request of the directors, by Actuary Harvey of the
Missouri insurance department, who reports that
excessive payments of dividends to policyholders by
the former management caused an impairment of
capital. “This has been more than made good by cash
paid in by the directors, making the surplus as to
policvholders S114,175, and the surplus above all
liabilities, including capital, $t4,175. Under the
present management it is said the company will bhe
gradually changed from the natural premium to the
level premium plan.

The legistature of New York has enacted a law,
whereby real estate of corporations or of individnals
sha'l be appraised at its full value, taking into conside-
ratior actual sales of neighboring property similarly
situz.ted ; and also that the valuatio.t of ‘*all such per-
sonal property as is customarily bought and sold in
ovea market in New York, for the date on which
appraisal may be required,”” shall be by ‘*ascertaining
the range of the market and the average prices ruuning
through a reasonable time.”  This, it will be seen, is
important to insurance companics. What may be con-
sidered *'a reasonable time will doubtless be deter-
mined by the superintendent of insuraace.

PERSONAL MENTION.

Brorurr Hixe, of the Monitor, New York, has
patented an ingenious fusible support for hatch doors.

Cartaix Suaw has resigned as chief of the Metro-
politan fire brigade of Loudon, after a service of thirty
years.

Mr. J. H. Ewarr of Toronto, gencral agent of the
Tastern of Halifax,called this weck while en ronfc tothe
company’s head office.

Mr. A. Honroway, the well known general agent
at \Winnipeyg, passed through Montreal this week onlns
way to Halifax, and called on the CitRONICLE.

Mr. Joux RoprrTsox, formerly of the Scottish
Vuion, and for the past twelve years with the Mutual
(now the Palatine) Fire, Las been appointed manazer
for Scotland by the Fire Insurunce Association.
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Mg. \W.T. McINTYRE, Toronto, of the Sun Life has, |
we are informed, thoroughly re-organized the Toronto |
agency of the company with very satisfactory results.

Coi, Gro. B. M. Harviv, the recently appointed
insurance commissioner of New Jersey, has resigned to
become managing editor of the New York [Horld,  Ex-
U. S. District Attorney Duryee 1s his successor.

Mz, G. H. Annex of Kingston, inspector for the
Standard Life, was in Montreal last week.,  Mr, Allen
is a ' hustler,” and ranks among the most suceessful |
insurance solicitors in Canada, having energy, tact, and
wood judgment,

Mr. ANpERssoxN of Liverpool, representing the Nor-
wich Union, has been in Montreal for some days lately.
He visits Canada and the United States in the interest
of that Society. Mr. Waler Kavanagh has been
appointed general agent of the Norwich Umon at
Montreal.

Mz. E. P. HeaTox, general manager of the Citizens'
insurance company of thiscity, sails for England by the
“(Circassian,” on the 1stinst., for a few weeks' sojourn,
combining business with pleasure. Mr. H. has not
visited his native land for six or seven vears. Wewish
him o pleasant voyage and safe retur

Mn. GrorGr GOODERHAM, the well known first
vice-pr sident of the Manufacturers' Life, was clected
president of the company, to fill the vacancy created by
the death of Sir John A. Macdonald, at a special mect-
ing on the 22nd ult., at which appropriate resolutions
were passed in memory of the late distinguished presi-
dent.

Mz. Gro. W. RoxNE, of Jeffers & Ronué, managers
at Toronto of the Germania Life, was in town last week,
and called on us. ‘The Quebec Tax Act is responsible
for making ‘Toronto instead of Montreal the headqguar-
ters of the Germania.  This Act has already driven
several corporations away from Montreal, to the great
injury of the city aud proviuce.

Mz. BAMFORD, of the recently dissolved firm of Bel-
lean & Bamford, will, we understand, be the represen-
tative at Montreal of the Lancashire after July 1. Mr.
B. was for some years in the Quebec office of the com-
pany as chief clerk with Mr. Bellean, and subsequently,
under the title of Belleau & Bamford, was for four
vears the active representative at Moutreal.  Mr.
Bamford is energetic and popular, and the company: is
to be congratulated on having such an agemt. e is
also the agent for the City of London Fire.

At THE MEETING of the Canadian Fire Underwriters'
Association, held  the 17th ult, it was unanimously
resolved : ** That tne members of the Association learn
with much regret of Mr. L. H. Boult’s having resign-
ud the Canadian management of the National of ir¢land
and the Atlas insurance companies; and, further,
desire to place on record their sense of the valuable
awistance so willingly rendered on all ¢:casions by him
toward framing the rules, regulations aund tariffs of the
Assaciation, of which he was one of themost loyal and
experienced members.  Mr. Boult is assured that it
will give hiis confreres much pleasure to assist him in
making any new position that e may assume in the
insurance business a success, for he has their hearty
goodwill aud confidence as a gentleman of highest
honor and thoroughly experienced in the fire insurance
business in Canada.””  All of which we most heartily

endorse,

Mz, Cuartes ‘I Hary of St. John, N. B., has
resigued as chief clerk of the Tmperial offices for the
Maritime Provinces, to assume an important position on
the staff of the Canadian branch office in this ~ity of
the Union of London.  Mr. Hare has had several years
of experience, and unites good ability with untiring
industry—a winning combination. We wish Mr. .
abundant success in his new and wider field of activity.

The Three Systems of Life Insurance, by Mer-
vin “labor, actuary, ete.  Every life insurance agent
should have a copy.  Having purchased a large supply
of thisstandard book, ‘I'ni CHRONICLE is prepared to
furnish it in three styles. viz.:  Printed on bond paper,
bound in flexible Russia covers ($5 edition) at §3.00;
semi-flexible leather, $2.530: Eaglish cloth, S2.00.
The Leve Premium, the Natural Preminm, and the
Assessment systems of life assurance are thoroughly
explained and illustrated and valuable tables for
agents' useare incorporated in the work.  Send in your
orders.

NEW YORK LIFE INSURANCE COMPANY.
STATEMENT.

The New York Life Insurance Company refutes the mahcions
and slamderous charges made against it by certiin newspapers
and parties, aud the Board of Trustees approves and endorses
the management and the actions of its officers, and not only
courts amost thorouygh sesuting but demands a full and complete
investigation by the State Insurance Superintendent.

‘The following from the 2nd Vice-President shiows that th-
Trustees of the Company are not afrid to mest the entiaism of
tfeir traducers :—

NEW YORK, June 20, 1Sy1.
10 David Burke, Lisq., General Manecger for Canada, Mon-
{real o—

4 At a special mecting of the Board of Trustees of the New
York Life Insurance Company, held yesterday, the following
resolutions were m\:umuously :\doplc( —

* Whereas, many charges and much cnticism lave appeared
in the public press during the past few days, with regard to the
affairs of this Company, and especially with regard to the Span-
ish-American department § and .

£ \Whereas in view thereof, the Finance Committee, with the
concurrence and approval of the officers of the Company, has
invited the Superintendent of Insurance to make a thorough
examination of this Company. .

** Now, it is hereby resolved, that the action of the Finanee
Committee, in requesting the Insurance Departmient to makean
examination of this Company, is approved and ratificd.

= Resolved, further, lh:\l}hx.% Board has unmdiminished conti-
dence in the officers of this company, and believes that the
charges made gtinst the management of the affairs of this
Company was wholly unjustificd. .

© Resolved, fur}hcr. that this Board hq_:hcvcs that an exam i
tion into the affairs of this Company will only serve to place it
on a frm basis in the respect and confidence of the community,
and we therefore welcome the fullest and most searching inves.
tigation by the noper authoritics. .

“* Resolved, further, that tae officers of this Company be
authorized and requested to furiish copies of the above pre-
authle and resolution to the public press.”

(Signedy, A HowWien, .
Second Viee-Lresidend.

On reading the above telegram, it will he at once mamfest to
policy-holders and others intereste:d i the Company., that i the
charges were in the slightest degree true, the Board of Trustees,
which is composcd of men of undonbted reputation and nd.-
pendent wealth, wonld tot ciiallenge the enemies of the Com-
pany to come forward and prove their statements, and at the
same time open the doors of the Company to the Superinten.
dent of Tusumce, and request hun to make a most thorough
and complete investigration.

DAVID BURRKE,
Genceral Manager for Canada,
New York Life Insurance Co.
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Dissolutnon of Partnershnp.

The long time Partnership between Thos. M.
Taylor and Jas. \V. Taylor, under the firm name
of “ Taylor Bros.,” expired by effluxion of time
on the 3oth ulto.

It is desirable that accounts for any indebted-
ness of the firm should be presented early after
that date.

Mr. Jas. W. Taylor will continue the busi-
ness solely, under the old firm name of

TAYLOR BROS.

WANTED. An Inspector for the
Eastern Townships by a
leading  British Life Insurance Company.
Address in confidence “ Inspector” P. 0. Box
2022 Montreal.

WANTED. Life and Fire Insurance
Agents. Energetic solicitors who have a good
connection any where in the Province 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,” care of

Insurance & Finance Chromcle, MONTREAL,

DEBENTURES.
Government, Municipal and Railway.’

HANSON BROS.,
TEMPLE BUILDING, MO/VTREAI.

Messrs. H ANbOV BROb always have on hand
large blocks of

GOVERNMENT AND MUNICIPAL DEBENTURES
suitable for deposit by Insurance Companies with the
Dominion Governm nt at Ottawa, or for other trusts, and
are always ready (o purchase first class [ "\WESTMENT
SECURITIES of every description,

MUNICIPAL DEBENTURES.
GOVERNMENT AND RAILWAY BONDS.
INVESTMENT SECURITIES.
BOUGHT AND 30L9

Insurance Companies requiring Securities

suitable for deposit with Dominion Government

or other purposes, can have their wants supplied
by applying to

R. WILSON SMITH,
British Empire Building,

AN AL N

Debentures and other desirable secur.tws pnrchnsed.

Union Assurance Society

OF LONDON.
Iustituted in the reign of Queen Anne,

A.D. 1714,
8ubscrlbed Ca |tal. - - - - £450.ooo
ital Pai - - - 180,000
al lnvested Funds exceod - - 2 lso,ooo
Annual Income, - - - - 350 ,000
T. IT.. MORRI%EY

RESIDENT MANAGER FOR CANADA.

55 ST. FRANCOIS XAVIER ST., MONTREAL.
N.B.—Applications for Ayncis invitd.

MONTREAL
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ROYAL INSURANGE COMPANY

The annual general mating of the shareholders of the Royal
Insurance Co. was held o June 12th, at the head office of the
company, North John street, Liverpool. Mr. Ralph Brocklebank,
chairman of the board, presid«d, anl there were also present
Messrs. G. H. Horsfa'l, M. H. Mixwell, E. W. Rayner, C. J.
Bushell, J. Barrow, T. H. Ismy, J. Beraasire, W. L. Watson,
H. W. Hind, J. Gordou, I Goold, jun., E. P. Parry, W. C.
Atkinson, J. L. Bailey, S. Downes, .V Churton, E. Pierpoint,
J. G. Bull, G. Moore, J. Birch, J. M. Calder, E. Edwards, W.
slater, G. Brocklebank, R. N. Dule, J. F. Browne, G. H. Angus,
and J. J. Hyslop.

The chairman opene |l the meeting b\ Asking the manager

llu. directors ln\c tho p‘c ware of reporiing th > results of the
operations of the vear 139, as follows 1 —

FIRE DEPARTMEN I —The fire preminms for the period, after
deduction of re-insirance:, amounted to $6,101,608, and the
net losses to $3,432,832.  Daducting agents’ commission and all
management expenses, the net profit on the fire business
amounts to 690,268, an 1 the interest on fire fund and current
balances to $147,877.

LIFE DEPARTMENT.—During the year new proposals were
accepted for §3,278,985, of which amount $2920,930 has been
completed, and the correspon.ling annual premiums obtained
to the closing of the accounts were $105,172. The proposals
declined during the period amounted to $265,325. The total
income from premiums, after deducting re-assurances, amounted
to $1,347,745, and the interest received from investments,
exclusive of that on the annuity funds, was §657,459. The
claims during the year were :—By death : onginal sum assured,
$339,280; bouus additions thereon, §$149,656. By matured
policies (including children’s endowments): original sums
assured, $67,006; bonus additions thereon, §11,046; total,
$1,067,039-

In the annuity branch the purchase money received for new
annuities, together with the premiums on contingent annuities,
amounted to $55,670, and the intercst to $37,189.  Forty-two
annuities have expired during the year, the annual payments
on which amounted to $3,703. After payment of all claims,
annuities, bonuses in cash, and expenses of every description,
4 balance of $566,016 has been added to the life funds, making
the total accumulations of the life and annuity branches of the
company $17,931,587. It has been deemed desirable to still
further increase the number of local boards connected with the
company, and the directors have great satisfaction in recording
their high estimate of the valuc of the services rendered by the
members of these hoards to the company.

PROFIT AND Lo0ss.—T'1: amount at the credit of the profit
and loss account, after payment of the dividend and income
tax for the year 1889, was $1,089,096. To which have been
added : profit on the fire department, $690,268 ; interest on fire
fund, $147,877 ; interest, not carried to other accounts, $376,884 ;
total, $1,215,030; leaving at the cradit of the account at the
end of 1890, $2,304,125.

DivIDEND.—The directors recommend in addition to the
interim dividend of 12s. per share paid in January last, a pay-
ment of 19s. further dividend from the fire branch, and 4s. per
share from the balance of undivided life profits, all free of
income-tax, which will absorb $344.505 leaving a balauce at the
credit of the account to be carried forward of $1,459.620.

Funps.—After providing for payment of the dividend, the
funds of the company will stand as follows :—

Capital paxdup TS $1,447,725
Fire fund. .. ceveee v, $3,000,000
(,ouﬂagratlon fund........ ... . 1,000,000
——— 4,000,000
Reserve fund..ee oo coeeecaenns PN creearees 6,750,000
Life funds.ceeee covieneins e e e . 17,931,588
buperannuatlon fund.. ..ot irerriaii e 146,232
Balance of profit and 10SS s v van wenaen neane vens 1,459,620
$31,735,165
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DIRECTORS.—During the present year Joseph Beausire, Esq.
has been elected a director, and he and the following directors
now retire, and are eligible for re-election, viz., James Barrow,
Es(., William Cliff, Esq., and David Jardiue, Esq.

Act OF PARLIAMENT.—The directors have also the pleasure
to report that the company’s Bill in Parliament, necessary for
giving effect to the resolutions passed by the shareholders at
their special meeting on November 25 last, is making satisfac-
tory progress.

AUDITORS’ REPORT.—We hereby certify that we have care-
fully examined the books of the Royal Insurance Company,
also the bank books and vouchers, and that we have compared
the same with the balance-sheets signed by us; and we declare
that such balance-sheets represent fully the financial position of
the Royal Insurance Company on December 31st last. We have
examined all the securities held here, viz., loans on mortgage
and on life policies, title deeds, bonds, railway and Government
stocks, etc. ; also the certificates of deposit of the stocks of the
United States and Canada ; and the certificates relating to the
title deeds of the company’s real estate in the United States,
and have found them correct and in order; and we further
certify that the present aggregate market value thereof is in
excess of the amounts in the said balance-sheets.

Jayes M. CALDER,) .
Joux Drapstig, | j - luditors.

LIvERPOOL, May 13th, 1891.

The Chairman then said:—Gentlemen, 1 have again very
great pleasure in having another year's results of the Royal
Insurance Company to report to the sharcholders, especially
because it has been a year of more than usual importance in
the history and progress of the company. We have made one
of the largest bonds in our income, and we have successfully
carried out a negotiation for acquiring the business of another
large company on terms mutually advantageous to both offices.
That agreement now only waits the assent of the Crown to a Bill
to enable us to complete it, and when that assent is given, the
Royal will be placed in its proper position—that is, iu the very
front rank of the fire insurance institutions of the world. Sothat
not only will the business be greatly increased—and we hope by-
and-bye strengthened—but that the Board will have an addition
of some ten gentlemen to its numbers—gentlemen who are
all well known in Liverpool as able and experienced men of busi-
ness. We therefore may look upon the Royal as having made
a fresh start, with fresh vigor and fresh power, and let us hope
that it is to achieve even more success in the future than it has
done in the past. The shareholders will notice that there is a
very large increase in the fire income—something like a little
over $500,000—and a very satisfactory one in the life income,
while the interest received in both departments shows a gratify-
ing increase of $44,602. Another favorable feature is that the
mortality in the life department has been most moderate, and
we have accordingly been able to add no less a sum than $565,-
000 to the life funds. What seems less satisfactory is that in
the fire department, notwithstanding the increase of revenue,
the amount of profit realized is not so large as in 1889. This
has been caused by one of those curious turns in our business
which occur from time to time, and which tend to prove the
uncertainties of even the largest business. The shareholders
will recognize this when I state, that up to the end of November
the accounts had the appearance of ultimately realizing for the
year one of the largest profits ever made by the company ; but
the exceedingly severe weather at the end of 18go and the
beginning of 1891 brouglht very numecrous fires throughout the
world, and with them reduced profits. I may tell you, gentle-
men, that there have been no conflagrations or great fires, the
losses having been in small amounts. But, after all, it is an
exceedingly satisfactory ending to have a total fire profit of
$690,000 in one year. It isa result to be proud of ; and when
addead to the $524,760 of interest, the gross amount to the credit

of the sharcholders for the year is no less than 1,215,025  For

the period of the present year, 1891, the progress of the business

has continued perfectly satisfactory, but the losses have not

vet returned to a norinal state, and so far have continued above

the average. The severe winter and spring, both in Europe

and America, have tended to an increased ratio, but still leave

the result a profit for the period, which is satisfactory. It has
been customary at our annual meetings to State the differences
in the value of the securities between what they stand at on our
hooks and the nominal market value—that is, the ordinary

marketable securitics. Omitting the buildings belonging to
the company, which have been written down from time to time,

the amount is less this year than last year, consequent on the
heavy fall that has taken place in even the very hest securities.

But the market value is still something like $1,825,000 in excess
of the book value, and that will no doubt be considered very

satisfactory. The dividend now proposed is the same as for last
year, viz., 35¢. per share. This will absorb $844,505, and leave
an amount of $370,525 to be added to profit and loss, the
balance of which will be raised to $1,459,620, to be carried for-
ward. The directors in their report have acknowledged the
valuable assistance they have obtained from the members of
the different local boards throughout the world, and it affords

me great pleasure to refer to that paragraph, because the cha-

racter of the business which has been received through their
influence is of the most important description. The share-

holders will notice that it is the intention of the directors to

increase these boards, and 1 can only hope that we shall be as
fortunate in obtaining gentlemen of equal standing and

influence in the future as we have been in the past. I very

gladly, too, avail myself of the opportunity of acknowledging
the very valuable services rendered to the company by our
numerous representatives and agents throughout the world. Tt

is upon the energy, intelligence and devotion to your interests
of, these gentlemen that much of your success depends, and
they well deserve your grateful thanks. It is hardly possible
for anyone to realize their value, except by almost daily know-
ledge of their assiduity in the affairs of the Royal. These are
not mere words, gentlemen ; they are real facts, that I feel
strongly from what I have just saiu.  And now, gentlemen, I
have the important paragraph intimating the progress of the
Bill through Parliament to notice, 1 have already referred to
it in my opening remarks, and I have only to say in addition
that in a very short time the fusion of the Queen with the Royal
will be complete. But we shall not only have a large increase
to our board and to our business, but we shall have a large
increase to our body of shareholders, and thus, I believe, to our
power and influence throughout the world. The whole of the
beneficial results of that amalgamation will not be seen at the
end of the present vear, 1891, but by that time the figures of the
two companies will, at least, have been combined, and T feel
that an amount of power will be displayed which must tend
still more to increase the influence and position of the Royal.
I heg now to move the adoption of the report—viz., ¢ That the
report of the directors be approved and adopted, and that a
dividend of 1gs. per share from the fire department, and of 4s.
per share from the balance of undivided life profits, be payable
on or after Thursday, 18th inst., making, with the interim divi-
dend paid in January last, 35¢ per share for the year 1890, free
of income-tax,” which will be seconded by Mr. Maxwell ; and if
any shareholder has any question to ask respecting it, I shall be
very happy to reply.

Mr. M. H. Maxwell : T beg to second the resolution which
the chairman has proposed. He having dealt so fully with the
several heads, 1 do not think anything remains for me to add,
except to confirm the view which the board holds, that the
position of the Royal Insurance is first-rate. We look to the
amalgamation which we have formed with the Queen as
being likely in the future to prove of great benefit to both
companies, The chairman has alluded to _the assistance

which we have received from various boards and agents, but.
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especially [ anay =ay we have receivad great assistanee from our
manager aud statfl  In carryving through this amalgganation I
think we are infinitely indebted to our manager, Mr. Mclaren,

who has piloted us throngh that with great ability and success: !

‘Fhe Chairman @ Is it the pleasure of the meeting to pass this
resolution ?

The resolution was unanimously carried,

The Chairman : 1 have now to move, gentlemen, ¢ That the

retiring divectors, Messrs, James Barrow, Joseph Beaunsire, and |
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David Jarditte be resclected directors of this company.'  These
gentlemen are well known toall the sharcholders, [ have no

doubt.

Mr. ILHL Ismay: I have great pleasure in seconding the
motion. Mr. Barrow and Mr. Jardine are old members Jof the
board, Mr. Beausire is a new memnber. I think the sharchold-
ers may congratulate themselves on the fact that Mr. Beausire
has become a director of the Royal Insurance company.

The motion was unanimously carried.

‘Fhie chairman : Since we met here a year ago, we have lost
one of our directors in the person of Mr. Cliff, who has been
more or less with the Royal during a long period of its history.
11is death has been a very great blow to me.  ‘The character of
Mr. CIff was well known to every mian in this room. He wasa
good man in every relation of life.

Mr. E. Pierpoint moved: “That in consequence of the in-
creased mumber of the directorate on the transfer of the Queen
business, the remuneration to the board of directors be lhience-
forth at the rate of §30,000 per annum, the increase to com-
mence July st next. Since the year 1880, there has been no
increase of remuneration.  In the ten years past the fire pre-
miums have increased from £3,900,000 to §6,101,903—over two
millions. For these reasons I have the pleasure to propose this
resolution. I way say that the increase is not asked for as a
remusieration to the present directors of the Royal Insurance
company only. but for an additional number of dircctors soon to
join the hoard of this company from the Queen Insurance com”
pany. When it is understood that the present directors have
had a remuneration of £20,000 per annum, and those of the
Quuen Insurance Company $13,000 per annum, 1 have everd
confidence in believing that the resolution will be unanimously
carried, sceing that instead of the remuneration being §35.0¢0,
there will be a saving of $5,000 per annum.  Again I may take
the $6,101,903 present premnumn of the fire departntent, and with
about §2,500,000, the probable amount of the fire premium of
the Queen Insurance Company, it will be scen that the total fire
preminm will be about §8.60v,00. 1t has been my pnvilege to
attend the meetings for upwards of twenty-five years, aud the
directors have had my greatest gratitude for their admirable
management of this grand and mwost sueeessful company.  Di-
rectors such as the Royal possesses are my high ideal of a hoard,
and well do they deserve the confideniee of the sharcholders,

NMr. J. Wilson Jones @ I ey to second the proposition.

On being put to the meeting, it was carrivd without oppost-
tion.

Mr. J. Lockhart Bailey : T beg to move that ** James M. Cal-
der, Exq, and John Demspter, Esq., be re elected auditons for
the ensuing year.”

Mr. James Frederick Browne scconded the motion, which was
also carried unauimously, the chairman remarking upon the
care the auditors had taken to examine the books through and
through. Al the securities, he added, hid been so carefully
examined into, that the sharchollers may be satisfied that there
is no hitch in that departinent or in any other departinent of
thie Royal Insurance Company.

Mr J. J. Hyslop: I beg tomove: * That the thauks of this
meeting be presented to the chainman, deputy-chairmen, and
dircctors of the company, to the directors and sceretary of the
London board, to the members of the managing committee, the
trustees and the company’s representative at New York, to the
members of the varions managing committees at the branches,
and to the company’s agents, for their valuable services during
the past year.” . .

Jury 1, 1891

Mr I VL Chiarton @ 1 beg to second the motion.

The chainman : 1 presume that, as you have always been <o
friendly, vou will pass the resolution unanimousty.

The proposition was carried with acclamation.

The cliirman : T have sitting on my lefl hand 2 member of
the Loudon hoard (Mr. Wi, L. Watson), who, since his appoim
ment, has taken tie warmest interest in the whole of the com-
pany’s affairs.  ? think he deserves the vecognition of this hody
for the services he has rendered to the Royal, I believe he tas
the company as much at heart as I have.  Onbehalf of the Liv-
erpool directors, 1 thank you for your good wishes.  What we
have dotuie for you we have done for ourselves as sharcholders
deeply interested in the Royal Insurance Company.

Mr. Watson (chairman of the London hoard) said : On behayt
of the London board I thank you most sincerely for your kind
acknowledgment of our services. I can assure you that we have
very much at heart the interests of the Royal Insurance Com.
pany, and if our business—that portion of it more immediately
under ovr supervision—has improved a little, as 1 hope it iy
always continue to do, 1 may assure you that it is not merely
because the business flows in upon us. R requires the mowt
constant vigilance on the part of the directors and stafft and our
able seeretary, Mr. Croft, to hold our own. The competition
seetns to be getting keener and keener every year, and there is
this remarkable thing about it, that the competition with which
we have now chicfly to contend doces not arise from new compe-
titors, but from the fact that many of the old offices are waking
up from their torpor, and seem to be doing their utinost to take
the business from us, or compete with us in other fields. The
amalgamation with the Queen this year is no doubt a very im.
portant move on the part of the company, and I hope and
believe it will lead to increased prosperity.

AMr. George Moore : I you have not got it on the agenda, Mr.
Chairman, I should like to propose a vote of thanks to our able
manager, Mr. McLaren, and his assistants.  \We all like to bear
Mr. Mclaren reply to a vote of thanks.

Mr E. Pierpoint: I have great pleasure in seconding that.

‘The chairman : You are but doing Mr. McLaren, gentiemen,
strict justice by the way in which you have proposed and seconl-
ed the vote of thanks. From the beginning of the amalgama-
tion, which 1 trust will make this company one of the greatest
in the world, it lts been owing to Mr. McLaren'sexertionsamd
determination that it has been carried through, and 1 wmay ~ay
for my<clf that 1 have always, as chainman of this cotpany,
acted with hitn on this question most harmonjously.

Mr. Mclaren : Gentlamen, 1 am obliged to you for the man-
aer in which you have propored this vote, and received it )
speak for Mr. Johnson, Mr. Alcock, and the other officers of the
company, amd share with them the trouble and responsilnhty,
and the feeling of satisfaction at our success.  You have spoken
sir, in high terms of our representatives scattered over the
world, and  vou have said traly that to their intelligence and
devotion to our service wmuch of our success is attributable. Itut,
sir, we have alvo to tha &, and warmly thank, the various ofhe
cers and agents of the Queen.  The position of many of them
has been pecuharly tryving in conscequence of the unavowdable
delay in completing the fusion of the companies. Notwithstand
ing this, the loyalty of these gentlemen to the Queen has Ieen
most admirable, wid wonderfully httle busimess has been lost.
¥rom this 1 think we are thoroughly justified in concluding
that we shall soon have a splendid addition to our list of agents,

If I make special reference to the Queen's American represents
atives, it is because they have perhaps had the hardest
battle to fight, amd they have done it so well that they have
not only managed to keep the business they had, but some.
what to increase i, We may well congmtulate ourselves
on such an addition to our power.  The meeting then

* terminated.

Norx.~In the above §5 are taken as the equivalent of 1,
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REPORT

OF THE

Ontario Mufual Life Assurance Company.

The twenty-first antual weeting of the Ontario Mutual Life
Assurance Company was held in the Town Hall, Wiaterloo, on
Thursday, May 28th, 1891, The attendance was both influen.
tial and representative, among whom were Messrs. Alfred Hos-
kin, Q.C.,, J. Kere Fisken, J. L. Troy, Geo. P, Dayne, . Fal
coner, James Ritchie, Charles Taylor, Toromo ; ¥. C. Bruice:and
Walter Ambrose, Humilton; B. M. Britton, Q.C., Kingston;
Stuart Henderson, B, LL.B, B.C.L., James Hope and Henry
Mooney, Ottawa; Robt. Mclvin, Guelph: Robt. Baird, Kin
cardine ; B, M. Sipprell, St John, N.B; Johs Marshall and C.
E. Genman, London; Chas. Packert, Duncan Stewart and
Thos. Millar, Stratford ; E. W. I, Jones, Brantford ; C. B, Lin. -
ton and K. Linton, Galt; J. A. McKay, Woodstock ; M. I, Ie.
Mane, Peterborough ; David Ewing, Cobourg; N.W. Yord. $1.
Thomas ; Henry F. J. Jackson, Brockville ; S, Iurrows and I,
M. Clarke, Belleville; R. B. Mastin, Picton; J. H. Shinkle,
Carberry, Man. ; I. S. Pratt, Tilsonburg ; W, Bickell, Clyde R
W. F. Lomont, Grorgetown: W. H. Erbach, Baden; Alex.
Dawson, Wingham; Jas. A. Youny, Ethel; Alex. Millar, 2.C.,
E P Clesment and Johin Fenunell, Berlin, Geo. Moore, James
$. Lockie, P. 1L Sims, F. Colquhoun, Chas. Hendry, J. B, Cook,
J. M. Muir, S, Snider, Dr. Webb, Geo. Randall, ‘Thos. Hilliazd,
C. A. Hachael, David Bean, Geo. Al Bruce, John Shuby, Frank
Haiyght, Geo. Davidson, Wui. Snider. and others, Waterloo.

William Hendry, manager, was present as usual
ascat on the platform.

The prcsi(ltjllh I. E. Bowman, Esq.. M.P y having taken the
chair, on motion, the secretary of the company, W I Rildel),
Esq., acted as sccretary of the meeting.  The minutes of last
meeting on motioh were taken as read, and confirmed. The
president then read

THE DIRECTORS’ REIORT.

Your directors, in submitting their twenty-first anmual state-
ment foy the year ending on tlu; 3tst December, 1890, are aeain
in a position to report 1o you with confidence, that tie husiness
of the company during the year was in ttsessential features and
general results of a highly satisfactory charcter,

The amount of new usurance issued is $2,348,150, under 1583
policies, on which the first year’s premiums mnounted to <-"-,J
430.90. The total insurance 1 force at the close of the vear
was $13,710,800. The total income for the year was £389,858,
consisting of §409,920 from preminms amd $79,935 from wterest
ot mvestments, showing an iserease of 320,725 on preminms
and £14,230 ob interest over the receipts of the previous year

Our net and total assets are agan largely increased. and our
surplus over all liabilities is £133,0806, which will enable us to
continte a liberal distribution to our policyholders,

The death losses, considering the general high rate of mortal-
iy during the yean were exceptionally low, the actual losses
(qr the year being $65,522, or $38,653 luss than during the pre-
vious year, and less than the interest income for the vear by |
nearly §13,000. ' i} |

The general expense account shows a decrease in amount
well as # reduction w the ratio of expense to income, as com-
pared with that of 188y, which affords satisfactory evidence of
care and cconomy in the management. '

The funds of the company, as will be
satement contained in our pamphlet, a

sand oceupied

-

as
i

)

seen by the financial
re invested in municipal

debentures, mortgages on real estate aind loans an our policies,
which are all safe and profitable securitics.  The increase inour
interest inconie from year to year shows that the funds are care-
fully invested o as to yield & saisfactory return to the policy-
holders.

Your directors have, on the recommendation of the manayer,
decided to change from annual to quinguennial division of sur-
plus on future business. . o )

In compliance with the public demand for this kind of insur-
ance we have adopted 2 Twenty-vear Survivorship Distribution
Plan, prepared by the manager, whi h embraces all the unob.
jeetionable features of the orlinary Tontine, and which we are
confident will prove benefic'nl and satisfactory 1o those who
desire a profitable investment m connection with their insur-
ance pohicy.

The Executive Commiittee made a_careful examination of all
the investiments of the company, and found the mortgages, de.

" bentures and eash in the bank to correspond with the respective

ledgrer accounts at the close of the year,

You will be called on to clect four directors in the place of
Robert Melvin of Guelph, €. M. Taylor of Watcerloo, Rohert
B .ird of Kincardine, and James Hope of Ottawa, whose term of
office has expired, but all of whom are eligible for resclection,

‘The detailed financial statement, prepared and duly certified
to by your auditors, is submitted herewith for your consiuera.
tion.

On behalf of the Board,

I. E. Bowsas, President.

Pamphilets containiug the financial statement and auditors’
report having been placed in the hands of those in attendance,
the president moved the adoption of the varions reports.  He
spuke of the favorable death rate experienced in 15g0, the low
cxpense ratio, the keen competition our agents encountered
from rival companies when seeking new business, th. steps
taken by the Board to extend the operations of the company,
the care taken to invest the coxn}xm,\"s funds safely and judi-
ciously, and of other prominent feawires of the business dunny
the past 21 years, proving that the growth of the company has
heen healthy, the progress gratifving and the prospects for the
future most encouraging. The agency staff was never better
cquipped or more active, and the new busimess for 1891 would
shiow that the company was it a position to hold its ownagainst
all comers,

Messrs, Robt. Melvin, 2ad vice-president, Guelph, B, M. Brit
tont Q.C., director, Kingston, and others, in brief and cffective
speechies seconded the adoption of the reports.  They invited a
full and scarching criticisin of the past year's business. A care-
ful examination of the present standing of the company will
show that it has done and can do better” for its members than
any of its competitors. The actual results attained for individual
wlicyholders prove conclusively that tlus company has no peer
mn the insurance field, and that its manbers getthar msurance
at the lowest possible cost, consistent with sceurity.

‘The following gentlenten were clected directors for the next
three years in the place of those whose term of office had cox-
pired, namely . Messrs. C M. Taylor, Waterloo ; Robt. Melvin,
Guelph ; Stuart Henderson, B.A, LIB, B.CJI.,, Ottawa; and
Robt. Baird, Kincandline.

Messrs. Henry . J. Jackson and J. M. Scully having been re-

f clected auditors, and the customary vote of thaunks to the Board,

the officers ind thie agents having beentendered and responded
to, the mecting was brought to a close.  The dircctors met sub-
sequently, and re-clected 1. I5. Bowman, president, C. M. Tay-
Tor, tst vice president, aud Robert Melvin, 2nd vice-president of
thie company for the ensuing year.
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CITIZENS INSUR ANCE CO. OF CANADA

FIRE AND AGCIDENT,

Total Assets, mcludmg Cu.,mul at (,ull the whole of \vlmh $] 328 13]
is availublo for the protection of the Policy-holders,

Head Oftice, the Lomp.mv'q l!uildmg, I1ST ST JAMES STRERT, M()V'I‘REAL
‘D1rccror’z and @fﬁxecps :

HON. J. J. C. ABBOTT, P.C, Q.C,, President.
C. D. PROCTOR. A.DESJARDINS, N1

SN By

29 ANDREW ALLAN, Viee-President.
ARTAUR PREVOST, J. 0. GRAVEL,

H MONI‘AGU ALLAN.

UNITED FIRE

RE-INSURANCE CO.

Of Manchee.ter, - -

England.

Chief OMicelfordthe; Umted.States’and C>nada
MUTUAL LIFE BUILDING, - NEW YORK

WILLIAM WOOD, Manager,

CANADIAN BRANCH,

Temple Building, St. James St., M ‘NTREAL,
PERCY IF. LANE, Superintendent.,

FIRE RE-INSURANCE ONLY.

PROVIDENT SAVINGS l.lFC ASSURANOE SOCIETY

SIIEPPARD HOMANS Pwsxdcnt

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

TNCOMIC s aeeee tocese avsaoe sesrsacsssasnassee NI, 307,78 |
Paid Policy Bolders, coveee secees siensevacenss H33,079.46
Total Expenses of Managemenleeceveveeeesan 346,205.94
ASSCISe v ves coss00 s0cate cotets sosecs asasanns S89,027.37
lnlnllm.s. Actuaiics’ 47 \"ﬂmlmn cvaaenane 430,407,000
Surplus, ACtanes’ 47 eesetioiesiancanannn 438,120.37
Surplus, American Expariente, 3% % ceeeee.n. FGO,LN2.37
R238.235 01 Net Assets to (,.uh K100 of Net Liability,
Policics issned i 1800 . iieet cercnrenne e e e R16,174.2330.00
Policies in furce December 3184 1800, 000te.. G3,131,509.00

$50,000 clepoulwt with the Dominion Gov't

R. H. MATSON, Cenecral Manager for Canad
F. SPARLING, A Assistant Managor.

Head Ofttce for (..ml.ul.\, - .&7 \mwo St., Torouto.

R, J. LOGAN, Genernd Ageats, Pravines of Quelwee,
. G. LEMOINE, hnlmrlal 131°d;5, Montreal.

1850 — ————

ASSETS..ovveevs ceoveeneren srereeneenns

'IHZEL_ - ———

WILLlAM SMITH, .S:'(' ~1rm\

EQUITABLE

Lif2 Assurance Society

OF THE UNITED STATES.

JANUARY lIst, 1891

.- $119,243,744
Liabilities, 4 covevrreerveesieseneeiaens 95,503.297
SURPLUS - et s certernvincevaens $23,740,447
INCOME. ... ciiiiieeiiiaraine e csecrnnnnne $35,036,683
New Business written in 1890...... 203,826,107
Assurance in foree....cueeeens wesee... 720,662,473

HENRY B. HYDE, President.
JAMES W. ALEXANDER, Vice-President.

SEARGENT P. STEARNS, Manager.
183 St. James St,, - MONTREAL,

P ~1981

I!!

Um.ted States Life Insurance Go.,

IN THE OI‘I‘Y OF WNEW YORK.

New lusurance written, - . . -
Total amount in force December 31st, . -

SEO. H. BURFORD, Presideat, C. P. FRALEIGA, Secretary.

" A. WHEELWRIGHT, Assistant Secretary.

T IssS. 1800,
£11,955,157.00
35,395,162.50
WM. T, STANJEN, Actuary.

*Q),J»),),M) ded(}
235,455,249.00)

33,4«:3,«;25.00
20, 169,590.00

The two most popalar plans of LIFE INSURANCE are the CONTINUABLE TERM POLICY which U\c< to the insured the greatest
pounMc amount of indemnity in the event of death, an the lowest possible present cash ontlay 5 and the GUARANTEED INCOME POLICY
which embraces every valnable feature of investment meurance, and which in the event of adversity overtaking the insured maybe used 2> COL-
LATERAML SECURITY FOR A LLOAN, o theeatent of the full legal ceserve value thereof, in accordance with the tenns and conditionsof

these |m||u;~

U )\ eents, desiring 1o represent the Company, are invited to addeess J. S, GAFFNEY, Superintendent of Agencics, at Home Office,

E. A. COWLEY, Manager Province of Quebec, Montreal.
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FCR SALE AT THE OFFICE OF
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The Fnsuranse & Finance @hronicle, IMontreal.

Al Stendard Insurance Books sold at Publishers Pric

The insurance & Financo Chroniclo, -\ wmtww by
Journal e
aflairs  Establiched in Januaty, 1881, Anal Sulncniprion
Bouud Volumes, Per vol....
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FIRE I[INSURAINCE.

Canceliation Ta!?l o by J. Grieworn, Exq. Thefullectnd 2t
extended work of the hind ever attempted , shownge boththe o \]
andunearned premnuns bothpro-rataand <hos, rate 1actn
any amonnt from 1 cent 1o §100,000,for any titne from 1 d

CIasslﬂcaﬁlon of Fire Haza{ds and Losst
plete, and Iaborosaving methad, 1By J, GRisworw, g Doms vigity
companies have adopted this exdellent system, and w1+ wesdily
growing in favor as the Underwriters becotue more fatmliar with g,
Cortof complete OULNt.ceeraveneasensonsns

Ducat's Practice of Fire Underwriting. Smalccopies .

Fire Agentg Text Book.—\n Amoiated Dictionary of thetetms
amd Techmcal pheases in common use among Fire Undewitors Ity
1o Guisworn, To which is appendal a Policy Form 1awk. ‘lhe
whole stpplemented by Short ‘(:ﬂc and Pro-Rata Cancelliion .ol
'llme'l'a'\v es,  Publiched at the Office of the Ixnunanek €4 Finanen
CHroNICLR, Montreal,  Priceiissciececiiiercrisscessssnecsenncans

Fires; their Causes, Prevention and Extinction ;
combining alon gutde 1o agents respecting susuranee agamst lss by
fire, and containing informatio 1as to the constrtction of binldiges, spce
a1l features of mannfacturing hazards, writing of policies,adyustment
of lossesyetc.. by F, C. Moore, N.Y, 290 pp., 12 mo., cloth, Seveed

CURE; POT COPY reearreracerarrsoarsesssssassanssocrtassssses oon

Criswold's_ Tabl of Constant Mnlitipliors and
¥Imo 1’3[)13’62'“1(: 'l'i"-? 73}1.' enhibals at :\p;;hm < the
ber of months or days intervening betwcen any tw o gnen dates, fio
one daytofive yaus. ‘The lablc of Constant Multiplicrs, for the
rapid Compmtation of Premiums, Cancellation of Tong termn, animed
or short terms policics, Casting of Intarest, ete, In sctof 3cards with
portfolio,

P Il eetttetienncenannssnsossaossees vanorannssocanaans

Criswold's Fire Underwriters® Text Book,—Reiiat and
Tt sught downto date. Much niew and valisable miatier has boen e
toduced, including citations of decisions in the higher cuurts. Large
OCLaV0, JaW ShOED oot aaatanctenestessonneasacsses sessanatasasnnn

Criswold's H -Book of ustments. 1y J.Griswoun,
E*?]!dA ncwaafl’iu?,?cvn\cd :&gjgn?:ul)’ clllal’;:?al. 'f‘hc atandard
authority and most perfect compendium of informanon, tubnlar,
legal, etc., onthe adjustment of Fire lovcs eatant. . Noagency or
adjusting outfit complete without a copy, Green cloth and gold.....

Hine's Book of Forms—Dohcies, Fadoreements, ¢le, New

cdition, greatly enlarged, with a treatise on policy wnting by f,
GRISWOLD, SingGlC COPIES cueaessss o-0veese cocescsasesce sea sas

Hine's Expiration Book.—Goad for ten years from any date of
?x-ginmu'z rsu.l. 72 Ic.w(.\. 10 X 16 (6 to month), wmartdad <ides,
leather back and cotners: for small igencies. coirrerscsioocsane sane

No. 2, 96lcaves (3 to month), cloth sides, leather lack and

COMMCICeoosetaasernosooccaassssnse

LET T TR POY PP PO

No. 3, 168 leaves (14 10 month), cloth and leathete. . peeeeeens

Hine's Pocket Expiration Book Goodfor sevenycare from
any datc ; gotten up on the sanie general plan asthe large Expration
Book, but very neat and compact.  Handsomely bound w cloth, vith
giitside-title, pocket size.  Per Cupyececiaases ..

Hine's Instruction Book for Agents, ncw cdition, revited
and greatly enlarged.  Single Copies.ieeceascesoracesseacesscennne

urn’” xpiration Books.~lThce very iugenious and
!ag\alu?b I3 I)E)ksp. |'|’| the hands o?no.shrc\\'d. sharp agent, who aims to
sccire and control the best business of lus J»hw. arc simply
invaluable. Explanatory circulars will be forwarded on application,
and ample books sent on receipt 0f the PFLC ceeeeceese carenansens

Waters® Adjustment of Fire Losseson .Buildings.

Proofs of Loss Forms and Apportionment Blanks
;—()n one Sheet. Insuranck Cinonictr Ed.—Price, $2 per doz.,
$ per 100,

Appraisoment Blanks.—Full form—Price, $1 per doz., §5per
100,

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

LIFE INSURANCE.

n Instruction Book f ifo Insuranc on
A Canvassers, and Solicitors, yl&. \anuv,’Acumy. eSleg 4 cox‘n%:

rinci and Practice of Life Insurpnce, A treatise
4 ont lgr.mc:pl:s ans.pracnccoP Lille' fnsurance, (anh%:l!ub!c tables
{for reference. A pletearithmetical expl ionof the ions
involved in the science of Life Contingencies, By NATHAN Witery,

with additions by H. W. Saimi, Actuary of the American 1afe
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aseurance Company, of Philadelpha. Per copyrecescrcteicee..o. X2 00

Thr?\o. Systems of Lifo Insurance.~I Menin Tabor,
/ tillu:lr) "llmu‘\ Insnrance Depastment. Valuable alike to poliey.
whlercand policy.scekers, wud indipensabtle to e Life Insurin e
Solivitor, Cloth, 240 [ T #E U0 2 a0

0,

Flltc_»;aft, 8 Lifo Insurance Manua! containing wontracts and
l' CImitm rates of the prncipal companies i the Unitedd States, with
thelr varions ** Estiinates ** 1eviad Eduon, 1291 Alg valuable
teserse and other tables, Iriceeieieniinienanens aas

Sreeeeteriieienies

Handrv\cmge to Premium Rates, Avplianons and Polises
o \ mencan Late Tousnrae e companies, showing fors of policies
:;m“ ;!c-;qnp.\n)'m,:luunlm--n«. Ll s of e for whale lge, en-
dowment, term and ardustend baoe bess, an “ e
with teers e and other tabtes e e st together

Certatses aanereas .
Servetteriiee raag.

The A B C of Life In —An clementare .
fundaental principles ?-ll'"l’ﬂ??uﬁ:u -lm':-e c"!(.;ll':?!:\'t:.l\ t::::hlllll;

nticlerstond t1eitine, .llhplnl to the geaeral w of wpemts andothars,
aenerd want of , e
By Cuas K. Wiseaen, Price... Seseataiaas o4, ......".‘.....-..

Hardy's Valuation Tables,~MHaed upon the Instutute of
Auu.nm.\ .\'(-ll.lll.l)' Externience Hin ‘1 e 30 3% 4 and g3y per
w'n. (!||\c~ Breminme and l'(Nnm on all hfe av?«“lc!c and Cl’lﬁuw-
3 Dot s e A iy valuc o e i ey

Napler's Constructi
pl.min into English nuho\.'.‘lug!lc&(gg.a '{t\h.m e I':::i‘h.u:‘..‘.':’:l.‘

Agents’ Monetary Life and Valu
ation ~1t
!“)CJ':‘TU:%FM KLBR, Mauary. Animaluable \\onk?:;rall?i}ce:;;cm\y
h MiONe e eetsieeneeraincnansannes ;

R T

Pracmgﬁaul_"l.llgstratlons of Life Insurance. — iy J. J,

D I It

I AW,

The Insurance Law Journal. A manhly pubbicaton etal
|u~l|9! MRz, and devotad exclusnely 1o lnsrande Taw, ) he Laet
decisions puldidied monthly “Fhere 18 0o other @omnlar pulili wion
s #x the onl -dqm\ilu?' where the Insurance Deciviont c.n be ol
tained i a body, Monthiy numbers, cach 30¢, Annaalsulaceiptions,

Hack voluties sinee 1831, formmg o complete lilrary of Inwrance
Law, 900 pages cach, lawsheep, are for sales  Price prer volume, ...,

Hine & Nichols’ New Digest ot Inwirance Deoione Fire amd
Marine, toccther with an abateact of the Law on each Hnpartant gt
in Fire amd Manine Inairance ‘e whole beang v complete Hand.
Book of the Law of Fire lusitance. 1882, law dicepe 500 Preeaee

Hine & Nichols’ Fire Agents' Hand-ltlowk of lnsmance Law,

Law of Assignments of Life Pollcies. Uty Hixg e
N, The Asazmnent of Lafe Pohaies Tas been the wilject
of much recent lingation, <o that the standard teat boole, geaned
only o few years since, are wholly incomplete 1 rezard tot, | T
worh brings thelaw dowa to the presemt dates Cloth ceviiee. .o,

Finch insurance Digost, containing a sumtiary of all (he Late
decisions of Coutts of 143 revort, with o fill imdey of sulects, anet a
tale of cates, fming a **reference hook * indispenabie to crery
Lawyer ainl simlerwnter, ot er, o a2ant, S\a vy, aen.a.

Berryman's Digost, of the Law of Inanance, ez continuation
ol Sansun's Ihgest vl Royal ictave, o sty 1

May on Insurance.=Sccomd Bt The Taw of Tuor ane an
applicable to Firg, Lafe, Accident aud other tiks e s gy

F R T T N cetvee0es svsiasevaan

Sansum’s Digest AP AN WHOLK LAW OF INERANC anlire, VLare
e, Lifeand Avcutent: the mnst entended amd compiore paldic oo
isaed. Royalactng, law sheepr, 800 Pages ceesven.nn.

The Lawof Fire Insurance.—ly Hexuy Fuaspvns, kg “1he
most recent and exhaastine tent-bood on Fire tnsiurane e sien Infene
the public. _Scond adition. Ouc vol., 670 pages. Taw shage, Pl
Tishod at T 30 ceveeinne

R ssreas

Bonnett's Fire Insuranco Cases.—Hnth il e,
from the caslicat daten s full and valitable, Svols,  Price por volume

Phillips onthe Law of Insurance. <!y Wiy aun P i
Fifth odivon, revisad and brought down 1o the secont e, 2 vols,
Law sheepaeees,

Emerigon on Insurance.:
sheep, Searce, Price uncestain,

Duer on Marino Insurance —2 1ol ..........
w of Lifo Insurance.—Livi axn Acoimust taampasen
?hel%lgons. Ry Muivitag 1, Bicgeow, of the Iunton har, wih m\v'r.‘

to leading English cases, and numerone references.  § vals., 89y pue,
soyal octavo.  lawsheep,  Per volIMe. covivviveirerenenenneones

Sharpstein's Digest of Life and Accldent Cases.—
A full compendium of the Americen and Dritish Life and Accident
Ins, Cases. 390 pages  Law sheCp.cescececsniocescasoncosananece

*°% Tefacssictaies thsensaae ..
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Insurance Company.

i SUMMARY OF REPORT.

il BUSINESS OF 1890.

18 P CIIIUINIS . e e caeneae csaees seoncscacsen coscsocanessrne e eeeas eattat avecae vass senseaseses $27,225,209.34

i Ierest, REN, €10 coeiet caesene sevee srvesccsesanss vovacecons e ce00 0000 ccccsescscascrs sosa . 4.929,890.74

l T'OUA] T11COMIC. veueennrisrassassoorsosessesssasresessoss assessesassssssassssoas sose oos  sosore $32,158,100.08
L ]

Death Claims and Endownienteeiceee coee cere vecesceoessecentanceos sascss cossos sasace sase $7,075,272.48

Dividends, Annnitics, 20d Purchiased INstr 21008, coeeee coae seee cane sesssacessssccsssase sons 6,201,271.54

Total 10 Policy HOIACTS cecvereees concos coscrtes sossnrarasesse cencveseassons receccessans v 513,:72,533 .02
CONDITION JANUARY 1, 1891,

AASSCISuerternrariensarosstonassressseictstsstsesrssnercteessacsrsevonsesvastarsesssssssassissessseansssnansese $115.947,809.97
Linbilitics, Company’s Standard.ccee ceeeeene ittt seeterencacttane. sonoee soesesasessoeanns $101,045,359.11
Surplus (g perceent)eeceececcees ceeees cesscetanonan, 6. seeece cesese sasace sesvee sescte save 13,595,450.56
TPONICICS 111 FOTCC.. conece costes caaoss casess aecs 000000 cosane socenoan coseance U eeees 173,169
INSUIANCC 11 FATCl ceteone st catnnncncectcoteassocces sasevese sesvoc sose cosncscnsncssossss £569,339,726.00
PROGRESS IN 1890.
Increase in Benefits 10 PoYicy- ol erseeeees cece ceee coie canesescsacocs cscsaccoce cassss sassee $1,155,422.36
INCTCASE 31 PrCMIIUIUS. cov et cenene covesesovetecenors gosese saseascs sovasessssssss sonssonsen 2,642,258.24
INCTEase i1t THCOMIC. s coeane secnce cosacosescssse sane 00 seeece cesess cassssasse masers aesese ceos 2,994,833-8¢
INCreass it ASSClS i ccsses savens oo eeee sessrrestens sessancs sassesss semns e ceeesecsane coesenves 10,844,209.01
13Crease 111 IHSUIICE WrlllC e e ccnet cacene sesennce conese cosnan svasen soocce son coe sseses sese $,456,977.00
THCrense i THSURICE 111 FFOT0C. cactes vt centcnton cevoscccacce casasasessascscsse vasaneossos 73,736,756.00
GROWTH OF THE COMPANY DURING THE PAST DECADE.
New lusurance Issned, I Insuranee in Foree. Assets, Annual Income,

Inthe year 1880,§22,229.979 ; Jan. 1, 1881, - $135,726,916 | Jan. 1, 1881, - & 43,153,933 ; 1880, - - - S 8,964,719
In the vear 1555, 68,521,352 | Jan. 1, 1886, « 239,674,500 | Jan. 1, 1886, - 66,564,321 | 1885, « - - 16,121,172
Inthic year 1890,139,576,065 § Jan. 1, 1591, - 569,338,726 | Jan. 1, 1891, - 115,947,510 | 1890, -+ 32,155,100

. Number of Policics Issued during the ycar, 45,754. New Insurance, $159,576,005.

WILLIAM H. BEERS, President.
THEODORE M. BANTA. Cashier. HENRY TUCK, Vice-President.
A. HUNTINGTON, M.D., Medical Director. ARCHIBALD M. WELCH, 2d Vice-President.
RUFUS W. WEEKS, Actuary.

CANADIAN DEPARTMENT:
HEAD OFFICE: BRANCH OFFICE:
Company’s Building, Montreal Board of Trade Building, Toronto.

i  DAVID BURKE, - - GENERAL MANAGER FOR CANADA,
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