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Facts and Opinions.

Cuier JusTICE MEREDITH has delivered judgment
in the John Eaton fire ca<e in favor of the Bank of
Toronto against the Keystone Insurance Compan:,
which was the defendant in the action. Al the Cana-
dian companies interested have agreed to be bound by
the decision in this case. The court held that there
was no fraud cr false swearing in the proofs of lossand
upheld the Bank’s claim, as to the amount of stock at
the time of the fire The validity of the policies, the
court further held, was not affected by their transfer
to the Bank. The trial of the former suit against the
Quebec Fire Insurance Company, in which Mr.
Justice Ferguson also decided in favor of the bank,
lasted seven weeks. That decision is now in appeal.
The other insurance companies interested did not
agree to be bound by the decisivn in the first case.

They did agree to be bound by the judgment
in this. ‘The amount of the insurance in all, is over
$200,000.

ToroxTo aldermen and some of the business men
are beginning to agitate for lower fire rates in the
business section of the city. It 1s claimed that the
city has fulfilled its agreement with the underwrnters
as to improvements 1n fire extinguishung apparatus

The fire underwriters made a general advance in the
rates after thie Globe and Osgoodby fires, dividing the
city into sections, Later they restored the old rates
to the outside sections, but maintained that the advance
of 15 cents per hundred in the central section was
necessary owing to the inefficiency of the water system.
They notified the property owners of the improvments
which were necessary before the reduction, could be
made. These improvements, it 1s claimed, have been
made, and the Couacilof the Board of Trade willbe asked
to take action and notify the Toronto Board of Fire
Underwriters of their decision. The fire insurance
men are not disposed to view the matter i the same
light as the aldermen, and it is not uulikely will be
able to show them that some of their promises in
reference to importaut improvements in the fire depart-
ment have not yet been redeemed. The companies
have lost too much money in Toronto during the past
few years to stand any humbug m (ais matter.

ACCORDING to the recent report issued by the
Superintendent of Insurance for 18y7, the total amount
received by the fire companies for premiums during
the year was $7,157,001, and that paid for lusses was
$4,701,833, the rate of lussespaid per cent. of premums
received being 65.6y.  Thiswas an increase of $81,811
on prennams and one of $528,332 m that pad for
losses over 18y6, the rate of lusses paid per cent. of
premiums received in 1896 having been 58.98. ‘The
record of the Department, which extends over twenty-
nine years, shows the fire prennums received during
that period at $133,200,971, and the losses paid at
$91,671,523, making the average rate of losses paid
per cent. of premiums received 68.82. The gross
amount of risks taken during the jyear 1897, was
$663,098,30y, the premuums charged on which were
$3,304,226, making the ra*e of premiums charged pet
cent. of nsks taken 1.25. This was the rate in 1896
and 1894 In 18931t was 1 23 and in 1893 1.15. The
losses were, however, as usual, distributed very
unevenly among the different companies.

I'nerEis nothing like a large conflagration to make
property vwners hustle for fire insurauce protection.
Whle a big fire was destroying hundreds of thousands



180

MONEY AND RISKS

of dollars worth of property in Toronto one nigyiata
few years ago, business men were chasing local agents
about the city with applications for additional insurance
on their properties, and quite a few risks were then
written at a time of the night when the agents had to
consult their watches to ascertain whether it was
to-day or to-murrow, to make use of a Hibernian
phirase.  Since the new Westmiuster fire agents have
had a big increase in theis business,.

When war comes on and dangers® nigh,
God and the agents all the cry ;

When dangers past and wrougs are righted,
God’s forgotten, the agent slighted.

—

LIFE assurance was carried on in Germany during
1397 by 43 societies. During the year 122,677 new
policies for $127,352,570 of assurance were issued as
compared with 103,194 policies for $119,575,055 in
189¢6. The following figures show the movement
during 1897. Policies in force at the first of the year,
1,181,958 assuring $1,280,618,940, addition in 1897,
122,677 policies of $127,352,570, total numbers of
policies 1,304,635, total sum assured $1,407,971,510.
Of these 20,371 policies became claims during 1897 ;
while 31,284 policies were abandoned. This gives a
total of 351,655 policies, amounting to $38,2352,800,
leaving at the close of the year 1,252,980 policies
assuring $1,359,718,710 in force. Comparing this
growth with the statement of assurances in force at
the first of the year it will.be seen that during 1897
the number of policies increased by 6.01 per cent. and
the amount assured by 6.18 per cent. The average
amount assured per policy at the close of 1897 was
$868.20 compared with $366.80 in 1896, and $858.40
in 1895.

——

BaxNks are always in a position to secure ample pro-
tection against defalcation by officers of trust, but the
robberies of large sums of money from the Dominion
Bank at Napanee, and the Mulsons' Bank at Winnipeg
forces home the truth that they are exposed to loss in
other ways, against which it would seem it is not so
easy to protect themselves. The leading banks have
doubtless arrived at the conclusion that more than the
ordinary means must be taken to protect their treasury:.
Managers are doubtess familiar with the means taken
to that end by the Bank of England. Such means
would probably be too elaborate for our banks, Itis
evident, however, thatthe public will expect our bank
maunagers to devise some more practical way of safe-
guarding their funds than now exist. It appears to us
that the practice of allowing more than one official of
a bank to have a knowledge of the combination of the

treasury is at fault, Let one person, preferably the
maunager, possessthe combination and hold him respon-
sible for the safe keeping of the funds.

Tuy Insurance and Finarce Chronide, Montreal, says:
' It 15 rumored that a Moutreal Bank is seriously con-
sidering the reduction of its dividend, and that if it
takes this step other iustitutions may follow its lead.”
W e quote the Chrenicle exactly as it prints the itetn,
and it is interesting though possibly not significant
that while the writer uses an indefinite article he
follows it with a proper nvun.

We would like to tell our readers how the Supreme
Chief jollied the delegates to the Supreme Court,
recently held in this city, for to a disinterested out-
sider or to any insider acquainted with the Doctor’s
tactics, his method of securing support for his various
amendments to the constitution, and his whole pro-
gramme was amusing in the extreme. To make it
easy to secure the increase the delegates were told
that old members would not have their rates increased,
that the Order would be greatly strengthened and
that new members would be given additional advan-
tages that wonld fully compensate them for their
additional outlay over that required from the old
members. It was to be a case of tails I win, heads
you lose, for every member of the Order, for all alike
were to have unheard of advantages for a very trifling
cost.

We quote from Z7he Aail and Empire of August
27th, 1898 :

“In reply to Mr. Victor Morin, of Quebec, the Supreme
Chief pointed out that it was proposed to provide new benefits,
notably in the line of old age pensiun benefits, which had
engaged the attention of great minds for many years. They
now proposed to solve this problem in the scheme of pension
benefits to be provided

The above statement was, of course, made with his
usual frankuess and ¢ ndor, but the Doctor seems, for
the time, to have overlooked the fact that Section 6 of
the amended Act of Incorporation reads as follows:

¢ This Society shall not, after the date of the passing
hereof, assure to any member a certain annuity, either
immediate or deferred, whether for life or for a term
of years, or any endowment whatever.”

The Doctor gained his point with regard to increas-
ing rates as, in fact, he seemed to gain every point by
jullying his friends, but what can he do about the old
age bemnefits in view of the terms of his Act of
Incorporation?
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WOMAN AND LIFE INSURANCE.

At the latest meeting of the Association of Medical
Directors which was held in Montreal early in July,
Dr. James Thorburn, Medical Director of the North
American Life Assurance Company presented a very

elaborate paper, giving the results of hisinvestigations
with regard to the practices of companies with regard’

to the acceptauce of female risks. In opening his
paper, Dr. Thorburn points out the growing necessity
which exists for “some provision by which the con-
stantly increasing number of wotnen who are mone
earners may protect their earning power., He then
goes on to refer to the experience and practices of com-
panies, both native and foreign, and covers a very
wide range in both departments., The experience
generally seems to indicate that during the early years
of life mortality is higher amongst females than
amongst male lives, and that after middle life the
experience gradually changes until after the age
of fifty when women have decidedly the best of it so
far as tenacity of life is concerned. The Doctor calls
attention to the fact that the moral hazard is greater
in the case of female lives, so far as their being insur-
red for some wrong purpose is concerned, and he also
points out the fact that theyare more liable to conceal
important facts than males are. e think he might
have pointed out the fact, or at least what we believe
to be a fact, that medical examiners are much less
likely to do their full duty in examining women than
in examining men. Dr. Thorburn points out the
necessity for extreme care on tlie part of agents,
examiners and companies to see that all the facts are
known in order that the rights of their best risks shall
not be infringed upon. The fusurance Press summar-
izes the paper as follows :

The mortuary experience of the John Hancock
Mutual Life from 1863 to 1883, was not satisfactory.
That of the Connecticut Mutual, from 1846 to 1878,
showed an excess of the death in female lives up to the
age of 435, overthat of male lives and of the table rate,
while between the age of 45 and up to 8o the death
rate was below both the male rate and the table rate.

The Provident Life and Trust, from 1866 to 1883,
found that the death rate among females was higher
than among males, until the age of 50 ; and the New
England Mutual Life, from 1863 to 1892, found not
ouly a similar unfavorable mortality, but a marked
sclection against the company under policies of more
than average amount,

The mortuary experieuce of the Australian Mutual
Provident Society, from 1849 to 1888, where the added
loading of three years to the ages of all females within
the child-bearing period was cousidered. ‘The actual
deaths among females were considerably less than the
number expected, according lo the sociely’s general

expericnce ; and when healthy lives were dealt with
the actpal mortality was not materially in excess of
that among maie lives.

The experience of the Institute of Actuaries. (20
Biitish and 30 American life companies) indicates that
female mortality between 20 and 45 is greater than
male, and after age 45 is more favorable than male life
after that age.

The experience of ten Scottish Assurance companies,
extending from 1815 to 1863, demonstrated that the
difference of mortality between males and females was
much greater among insured lives than among the
general population, but the Metropolitan Life Insur-
ance Society of England, between 1835 and 1890,
found that female lives were, upon.the whole, superior
to male lives, an experience at variance with that of
most companies.

With regard to the condition attendant upon the
insuring of female lives imposed by American and
Canadian companies, thirteen companies accept
wonieu at the same rates as men. All the Canadian
companies, with the exception of the Great-West Life,
either do not insure female lives at all, or impose upon
the life selected certain conditions of premium or
policy which is indicative of unfavorable mortality
experience.

The Mutual Benefit Life of Newark, the Michigan
Mutual and the Northwestern Mutual Life of Milwau-
kee decline to insure female lives,

Dr. Thorbura, aftera careful consideration of the sub-
ject of insuring women, thinks that all experience
obtained ana information gathered would indicate (1)
that up to age 48 the female risk is not asgood as the
male risk ; (2) that after theage of 48 the femalerisk is
better than the male risk ; (3) that the greatest
danger is from parturition ; (4) that the moral hazard
is probably the most important factorin the question ;
(5) that females are more apt to conceal important
facts than male applicants are ; and (6) that it is
impossible to secure as complete an examination of
the female as of the male applicant.

In the matter of annuities upon female lives, the
practice is to charge a higher premium for the female
anuuitant than is charged for the male, and this seen:-
g iucongruity can only be explained from the fact
that the whole life expectation of the female applicant
has to be considered inannuity, and that expectation
being greater than the male expectation, a higher
premium must be charged, looking to the duration of
the female life. Thus is a woman handicapped by
association for mortality comparison with an animal
so low upon the scale of life expectation asa tnan is,
and so long as she allows his mortality rate to be the
standard by which hers shall be fixed, so long shall
she suffer all the pains and penalties of such
consociation.
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Arouse ye, ye daughters of destiny, and establisha *

Hr table of mortality for yourselves. Fix it actuarily
and mathematically, and then start in to teach the
actuaries and the managers. In you is life made mani-
fest. Without you life would be impossible. It is yours
to decree whut man shall do, and lo ! he does it.
Decree that he shall no longer calculate your expecta-
tion of life. Do your own calculating, and then shall
your expectations he realized.

THE SUN LIFE’S-NEW POLICY.

Considerable comment has been made within the
last few days upon a new form of policy, introduced
by the Sun Life Assurance Company of Canada;
based upon a so-called 314 per ceut. reserve. From
thie Company's explanation of the new form, it appears
that a new method of valuing this policy is to be intro-
duced, whereby little or no reserve is held at the end
of the first year of the policy, thus making the first
year virtually a term insurance, although the premium
is of the same amount as the regular annual premium
for the term of the policy. Asthe Company’s circular
states, ** After providing for agency charges, wmedical
fees, cost of writing risks and other items, there is not
sufficient left to cover the reserve, which must be set
aside as a liability, according to the usual method
of valuation. It is hardly reasonable that new policies
should figure as causitiz a loss to the Company, when,
as a matter of fact, their acquisition has been a
decided advantage to the institution. By altering the
policy contracts so that thiey shall be termed assurances
only for the first year, the new business of the Com-
pany ceases to be a strain on the surplus and becomes
entirely self-sustaining.”

To show the effect upon the Sun Life’s reserves
of this new method of valuation, we append a table
showing the reserves which the Company will hold
under this new form of policy, and for comparison we
also print the reserves as shuwn by the regular method
of computation upon the Hm. 334 per cent., 4 per
cent. and 4% percent. From these it will be seen
that on a life policy taken out at age 30, the Sun
Life’s new 3% per cent. reserve is very small in the
carly years of the policy. It will thus be seen that,
whereas, by the Sun Life’s new 334 per cent. plan,
the reserve at the end of the second year is $11.05, by
the usual valuation by Hm. 3% per cent. it is $21.60,
and by Hu. 4 percent. itis$19.70; by the Hm. 44 per
cent.—S$17.99; at the cend of 5 years the Sun Life’s
new 3% per cent. gives $46.02, whereas, the usual
Hin. 3% per cent. gives $56.20; Hm. 4 per cent.—
$51.52; Hm. 4% per cent.—847.27; at the end of
10 years the Sun Life’s new 34 per cent. reserve is
$109.63, whereas the usual IIm. 314 per cent. reserve
is $119.13; Hm. 4 per cent. $110.10 Hm. 434 per
cent.—$101.81.

Thus, up to the end of 5 years the Sun Life's new
314 per cent. reserve is not as great as the ordinary
Hm. 4% per cent., and up to 10 years it is not as
great as the Hm. 4 per cent. At the end of 25 years,
which is as far as the Sun Life’s_tables are printed in
the pamphlet, this new reserve is $346.72, whereas
the usual Hm. 3% per cent.is $353.69; Hui 4 per
cent.—$335.80, and on Hm, 4% per cent.—$313.83.

RESRRVES UPON LIFE Poricy or $1,000
ISSUKD AT AGE 30,

s 1 1Sun Life's] < W

ot e 198 | 38| 33

?oae 3% per 2w ™ 1=

Year, cent. =8 s} g g g -

1 £00.00 $10.67 £9.70 $3.56
2 11.05 21.60 19.70 17.99
3 22.40 32.82 29.99 27.42
4 34.06 44.37 40.60 37.19
5 46.02 56.20 51.52 47.27
6 53.26 68.30 62.72 57.64
7 70.71 80.62 74.16 63.25
S 83.40 93.17 85.83 79.13
9 96.36 106.00 97.%0 90.30
10 109.63 119.13 110.10 101.81
11 123.32 132.67 122.82 113.77
12 137.47 146.67 136.04 126.24
13 152.06 161,71 149.7t 139.19
14 167.00 175.88 163.75 152.53
15 182.28 191.00 178.17 166.27
16 197.76 206.32 192.81 180.27
17 213.38 221.78 207.63 194.46
18 229.17 237.40 222.65 208.88
19 245.18 253.23 237.91 223.58
20 261.40 269.28 253.43 238.56
21 277.91 285.62 269.27 253.91
22 294.77 302.29 285.46 269.66
23 311.89 319.23 302.02 285.77
24 329.21 336.36 318.79 302.17
25 | 34672 | 353.69 | 335.50 | 318.83

Among the conditions of the policy is the following,
under the head of ** Reserves.”
It is an essentiai condition that this policy shall be strictly

‘construed as a Term Assurance for the first year, and there-

after as a [** Life,” * Limited Payment Life,” “‘Endowment’’]
Assurance, commencing at the end of said year, and that the
reserve lierein shall for all purposes be calculated on thisbasis.”

Without attempting, at the present time, either to
approve or disapprove of this apparent radical
departure in life insurance business, it is clear that the
effect will be to set free for expenses or surplus 1 the
early years of a policy, a large proportion of what
would otherwise be reserve liability.

ASSESSMENTISM.

Assessment is a slide, made on thin broken ice, )

For which those vent'ring on are charged a low, though rising
price. . L

"Tistrue, a few fall through, get drown’d, and when their bodies
found,

The fun’ral funds are furnished when the sweeper’s hat's gone
round.

By far the great majority :rig up and in their fall,

Not only lose their balance, but they stand to risk a call.

Whilst those who'd cut fine figures, find the figure cut too fine,

And ¢’er they cover many Lips, see lapse the chief design.

So beware of false premises, and unsound assessment makers

Of life policied, which bexnefit none but the undertakers.



MONEY AND RISKS

183

RAILWAY ACCIDENTS.

The report of the Interstate Commerce Commission
for the year ending June 3zoth, 1898, presents a
rumarkable chapter of ruailway accidents. Accident
insurance companies will not be slow in inviting
public attention to the same, and thereby promote a
greater demand for accident insurance policies, We'
quote the following extract from this report :

‘The total numberof casualties to persons on account
of railway accidents for the year ending June3zoth, 1897,
was 43,168. Of these casualties 6,437 vesulted in death,
and 36,71 in injuries of varying charucter. Of railway
employees 1,693 were killed and 27,667 were injured
during theyear. According to the three general classes
these casualties were divided as follows: Train men,
967 killed, 13,795 injured ; Switchmen, flagmen and
watchmen, 201 killed, 2,423 injured ; Other employees,
516 killed ; 11,449 injured. The casualties to em-
ployees resulting from coupling and uncoupling cars
were killed, 214 ; injured, 6,283. ‘The corresponding
figures for the year ending June 3oth, 1896, were 229
killed aud 8,457 injured. The casualties from coupling
and uncoupling cars were assigned as follows : Train
men, killed, 147 ; injured, 4,698 ; Switchmen, flag-
men, and watchmen, killed, 58 ; injured 1,325 ; Other
employezs, killed, 9; injured 260. The casualties
resulting from falling from trains and engines were as
follows : Train men, killed, 325 ; injured, 2,726 ;
Switchmen, flagmen and watchmen, killed, 32 ; injured,
357 ; Othe: employees, killed, 51 ; injured, 544.

The casualties to the three general classes of
employees mentioned cavsed by collisions and derail-
ments were as follows: 11ain men, killed, 250 ; injured,
1,327 ; Switchmen, flagmen, and watchnien, killed, 11 ;
injured, 74 ; Other employees, killed, 42 ; injured,
251.  The total number of passengers killed during
the year under review was 222, injured, 2,795. Ninety-
three passengers were killed and 1,011 injured in
consequence of collisions and detrailments. Other than
employees and passengers the total number of persons
killed was 4,522 ; injured, 6,269. Included in these
figures are casualties to persons classed as trespassers,
of whom 3,919 were killed and 4,732 were injured.
From summaries showing the ratio of casualties, it
appears that one out of every 486 employees was killed
and one out of every 30 employees was injured during
the year. \Vith respect to trainmen, including engine-
men, firemen, conductors, and other trainmen, it
appears that one was killed for every 165 employed,
and omne injured for every 12 employed. Omne pass-
enger was killed for every 2,204,708 carried, and one
injured for every 175,115 carried. Basing ratios upon
the number of miles travelled, it appears that 55,211,
440 passenger-miles were accomplished for each pass-
enger killed, and 4,385,309 passenger-miles for each
passenger injured.

THE INDEPENDENT ORDER OF FORESTERS.

The ‘'recent meeting in Toronto of the Supreme
Court of the Independent Order of Foresters, appears
at once sublime and ridiculous. Perhaps no other
fraternal Order can make such a display of jewels,
tinsels, sabres and other cheap trappings. All these
duly impress the unthinking, and in some cases even
deceive the very elect. What we are concerned with
now, however, is to examine the recent changes
adopted at the Supreme Court meeting. The principal
amendments to the constitution hiad to do with the
question of rates. Not a few of the members of the
I. O. F. throughout the country were dismayed to
find such a large increase in the rates necessary,
especially in view of the fact that for many years the
Supreme Chief of the Order, has, in season and out of
season, been proclaiming that the existing rates of the
Order were more than sufficient to pay all future
claims, but although not publicly professing the folly
of this, he now practically bas done so by the adoption
of new rates, which show a very large increase on
those previously in force. However, in order to have
them adopted it became necessary to make, the mem-
bers of the Order believe that the new rates were
intended to provide very much larger *‘ benefits’’ than
the old, especially in way of old age and pension
benefits, and not a few members of the Order are
now under the impression that the payment of these new
rates guarantees them an annuity after 70, and that
all premiums will then cease. In this, however, they
will be sorely disappointed.

In this connection, it may be of interest just here to
refer to the Act of Incorporation of the Independent
Order of Foresters, Section 6 of which states :

“The Society shall not, after the date of passing hereof, assure
to any member a certain annuity, cither immediate or deferred,
whether for life or a term of years, or any Endowment
whatever.”

It is quite apparent from this that the Dominion
Parliament, when re-incorporating the Order, intended
that it should not have the privilege of doing either an
Annuity or Endowment business, and it would seem
that the recent amendments to the constitution are a
violation of the whole tenor and-.spirit of the above
mentioned section, and we think that, as provided in
the Act of Incorporation, the Dominion Governnient
might very properly call upon the Order to annul the
‘“ Old-age and pension benefit’’ amendments. In the
meantime we call public attention -to this apparent
violation of the Order's Act of Incorporation.

We may be told that the recent amendments only
provide old age and pension benefits to such as
become totally disabled. Our reply to that is that if
such be the case, then new members have np guarantee
of getting these old age benefits, unless they becone
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permanently disabled and we think they will conclude
that the increase in rates is more than suficient to
cover this uncertain and mmprobable event.

Of course, to those who are on theiuside track, it is
no secret that the Supreme Executive foresaw the
absolute necessity of increasing the rates, and if they
could not secure their adoption on one plea, they did
not hesitate to adopt another, and under the pretext of
receiving *‘ greatly increased benefits,’* the Supreme
Court finally adopted them, but it may be added that
their adoption was not secured without the active
co-operation of many, who, under the guise of dele-
gates, we in reality paid servants of the Order.

Whether the mnew rates are yet sufficient to carry
out the contracts of the Order is a very doubtful ques-
tion. ‘The Supreme Chief saysthat the new rates are
based on the Experience of the 30 American offices. In
the following table we give the net rate by the 30
American officies’ Experience with interest at 3 per
cent. (the I. O. F. is not earning even three per cent).
We also give the new rates of the I. O. F., gross and
net, as well as the recently adopted ratesof the Ancient
Order of Foresters, which laiter guarantces death
benefits ouly.

30 American
Offices I.0.F. Rates. A.O.F, Rates,

Age| Net 3% Life
rate. Gross. Net, Gross, Net.
20 £13.51 £ 9.60 f9.12 $12.55 §10.55
25 15.60 11.28 10.72 14.42 12.42
30 17.86 13.68 13.00 : 16,31 14.31
35 2075 16.56 15.73 f 18.82 16.52
Jo 2449 20.1R 19,15 22,18 20.18
45 ¢ 29.36 24.00 23.71 1+ 26.66 24.66

1t will be seen that the new net rates of the I. O. F.
are very much below the net all-life rate of the 30 Ameri-
can offices, ana when we take into account the fact
that the 1. O. F. proposes to give greater benefits than
contemplated in an all-life policy, it is quite plain that
the new rates are not in any sense based upon the 30
American offices’ Experience, and if many members
of the Order apply for and are adjudged entitled to
old age benefits, the new rates are entirely insufficient
to guarantee the benefits. As another proof of this, it
is only necessary to compare the new rates with those
of the recently adopted rates of the Ancient Order of
Foresters, whigh are throughout much higher than
those of the I, O. F. Moreover the A. O. F. preminms
are, as we understand, whole life premiums, not guar-
anteeing any benefits during life, so that while they
do not guarantee as great benefitsas the I. O. F., their
premiums are considerably higher. The plain conclu-
sion from all this is that either the A. O F., are charg-
ing too highor the I. O. F. are charging a great deal
too little for the benefits guaranteed.

When we take into account the insufliciency of the
rates now being paid by existing members as well as
the doubtful stficiency of the new rates and when we

take into account moreover, the funcy tricks which
the Supreme Executive plays with the interest funds
of the Order, it is not difficult to arrive at the conclu-
sion that the I. O. F. will be called upon to pass
through the same ordeal as that which the Mutual
Reserve Fund Life Association is now undergoing.

Looking over the past history of the Order and its
present condition and future outlook, it is not stretch-
ing the truth to say that the I. O. F. has been founded
in fallacy and maintained in delusion.

CANADIAN FIRE UNDERWRITERS’
ASSOCIATION.

At the fifteenth annual meeting of the Canadian
Fire Underwriters’ Association held at Kingsville,
towards the end of last month, the various companies
were represented as follows ;

Jdtoa ..., Cerrer teresesees ¥.. W. Evans,Mountreal.
Alllance . .iivivieiinnnnn, . P. M. Wickham, Montreal.
Atlas : .

National [ =esve seeererees M. C. Henshaw, Montreal,
British America.......c.o.0ue P. H. Sims, Toronto,
Caledonian.......cocoveunnenn Lausing Lewis, Montreal.
Comumercial Union........... J. McGregor, Moutreal.
Guardian....coeceieiiinaenn E. . Heaton, Montreal.
Hartford......ooiviiirienn.. P. A. McCallum, Toronto.
Imperial.....oovvvieininnn.., G. R. Kearly, Montreal,
I\i’ee)c':ég::e } ................. J. J. Kenny, Toronto.
Lancashire,.......vvveenne.. J. G. Thompson, Toronto,

. S B A. Wright, Toronto.
London & Lancashire { ..... 1%, W, I-Iva’us, Montreal.,

Liverpooland L. & G......... G. ¥. Smith, Montreal.
London .......evciievnnnians E. A. Lilly, Montreal.
Manchester.., ......... ..., J. Boomer, Toronto.
Mercantile.,..... ool . A. Wright, Toronto.
Norwich Union,.......covueee J. B. Lzidlaw, Toronto.
Phaenix of Brooklyn..........¢ A. M. M. Kirkpatrick, Tor,
Pheenix of London............ J. Patterson, Moutreal.
%gf‘:l' } .................... Geo. Simpson, Montreal,
Quebe., . vveieriiiiiiieiiai... Geo. J. Pyke, Toronto.
Scottish Union......v vvviane, W. A. Medland, Toronto
ST A. M. Blackburn, Toronto.
Union...ooveviineinenneennnn, T. L. Morrisey, Montreal,
Waterloo....oivveeer venennn o F. llaight, Waterloo.

PRESIDENT’S ADDRESS.

President Sims in his address tersely expressed his
pleasure in meeting the members. He said in part—
there had been omne addition—the Keystone—to the
memtership,-and referred to the fact that the govern-
ment returns showed that the net cash premiums had
increcased over 1896 about $140,000 and losses
incurred had increased $203,000. ‘The ratio of losses
to premiums in 1896 was 58.938 and in 1897, 64.74, an
increase of nearly six per cent. The loss ratio for
fifteen years, beginning with 1883 (the date of the
organization of the Association) was 63.75, so that the
ratio for 1897 was one per cent. above that average.
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The main object of the Association is to detertmine and
maintain adequate rates for the various classes of risks
written, Another and equally important object is to
regulateand minimize the rate of commission consistent
with a fair and reasonable compensation to the agent
for liis work. The cowmmission rule, recently made a
part of the constitution is in force in the territory
directly under the jurisdiction of the Association
except in Toronto, Montreal and Quebec. The
abuses which exist and grow without a commission
rule are recognized and felt by all, and Mr. Sims
expressed the opinion that the time has now arrived
when a rule to govern commissions in the three
excepted cities should be adopted, considering the
small margin for profit on the capital invested, as is
shown by the average ratio of loss and that from
excepted cities fully 25 per cent. of the wlole revenue
in premiums in Canada is derived and in the two
provinces in which we have jurisdiction a much larger
precentage ; it becomes apparent how necessary it is
to reasonably limit the commission, and thus reduce
the ratio of expense which has such a tendency to
increase.

Referring to infractions the president said that to
giveadequate protection to the loyal and conscientious
mewbers against the indifferent and sometimes unscru-
pulous conduct of a member whose sense of houor is
dim or overpowered by his anxiety for business, is
what is needed. The most effective remedy against
violation of rules will always be an appeal to the
s2use of honor of individual members, It would be
well if members would individually study the history of
the causes which have led to the disruption of associ-
ations and the consequences which follow. Though
we have adoptad rules to regulate and govern our con-
duct of thie business, there are practices beyond the
reach of rules which each member should carefully
consider so as to minimize as far as possible the
dangers that exist to the Association. President Sims
referred to the absorption of whole 1isks or large lines
by individual companies, and re-insuring the surplus
with companies not members of the Association, and
said he was aware that this was a matter relating
to the internal economy of each office, but one could
well imagine the effect upon other members when
business is controlled and dealt with in this way.
Reference was made to the practice before it reached
the magnitude it had attained at other places, whereit
had become one of the leading factors causing
disruption.

CLASSIFICATION OF TOWNS.

The western committee recommended changes as
follows : Stratford raised to class A, Orangeville and
Orillia to C, Blenheim, Renfrew and Ridgetown to D,
Beeton to E, and these were lowered : Teeswater,

Skelburne, Blyth and Arnprior to E, and Newmarket
to D, Preston and Whitby were nctified that they
wotuld be lowered from D to E unless by October 1st,
satisfactory action was taken. Chatham was to be
ra'sed to A on October 1st, The committee recom-
mended that a town or a city be itnmediately advanced
if the case called for such action on its merits, without

‘waiting for the holding of a meeting. Collingwood it

was resolved should be lowered to class C, at discret-
tion, that Georgetown be lowered to D, that Guelph
be lowered to C, on Nov. 1st, It was recommended
that Inspector Naylor's salary be gradually increased
during the ensuing two years.

AUTOMATIC FIRE ALARM SYSTEMS,

The western inspector in his report, said : Except
in Toronto, where about twenty installations are now
in use, this system has not been introduced. I am of
the opinion that unless placed uuder constant expert
supervision the adoption of any automatic system
should not be encouraged.

COMPETITION OF UNLICENSED COMPANIES.

The following resolution was adopted. That a special
committee be appointed for the purpose of watching
legislation in the coming session of Parliament and
of pressing upon the Government the necessity of
amending the Insurance Act by imposing upontheoffice
of the Superintendent of Insurance the duty of prose-
cution for infringements of the law, that to the same
conumnitiee he also referred the duty of endeavoring to
secure the adoption by the Dominion Government of
uniform statutory policy conditions, that the committee
be instructed to take prompt action in both matters,
and to report fully thereon to the next meeting of the
Association, but should they find it necessary, owing
to an early session. to call a special meeting, the same
shall be held in Montreal and the provisions of the
constitution in regard to the calling of special meetings
may be, in the special circumstances dispensed with.

The election of officers for the ensuing year resulted
as follows :

President.......... Mr. P. 1. Sims. ..British America,

EOA Tdlley. ... .. T.ondon Assurance

Vice-Presidents .11 M. Blackburn,.Sun Fire Office.

COMPULSORY FIRE INSURANCE.

The supporters of the State Fire Insurance Bill
recently introduced in the South Australian Assembly
are evidently of opinion that if it is a good thing for a
man to have his property insured against fire he
ought to be compelled to insure it. There are cer-
tainly precedents in connection with education and
vaccination for compelling a man to do what is sup-
posed to be good for him; but there was a strong
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feeling in South Australia, that the Bill—at least in’
its crude form—ought not to be allowed to pass into
law. The Sowuth Australian Regisler characterizes
the proposal as *“ a scheme well calculated to hurry
on national insolvency.”’

The Bill first of all provides for the establishment of
a State insurance office, to be called the State Fire
Insurance Office of South Australia, to be managed by
aboard of three trustees and a commissioner nominated
by them. Statutory insurance is only to be applied
by proclamation after a petition for such proclamation
from (a) the local authority (&) at least 30 ratepayers,
or {¢) the commissioner. This petition must be pub-
lished, and a counter petition praying for a poll may
be lodged. If no counter petition is presented, or if
on a poll there is not a majority against the scheme,
it is to be put in force. This does not look like actual
conpulsion ; but the Bill further provides that when
the scheme has been applied to Adelaide, and to one-
half in number of the other districts it may then be
compulsorily applied to any other part of South
Australia. The statutory insurance is to be nominally
effected in the name of the owner of the property,
but all interested in the property are to benefit to the
extent of their various interests. Al such persons
are to be liable, jointly and severally for the premium.
In other words to save the >fficials any trouble, they
are empowered to exact the full premium from any of
the parties interested, whom they may choose to
pounce upon, leaving him to recover the proper pro-
portions from the other parties as best he can. Any
profits arising are intended to be applied (a) tothe
reduction of premiums, (4) in augmenting the general
revenue, and (¢) in payments to local authorities in
proportion to the excess of local premiums over losses.
In other words, the insured not only pays the actual
premium, but an extra contribution to the general
revenue.

THE ACCIDENT CCMPANIES AND CYCLISTS.

The minds of the riding section of the public appear
tobe a good deal exercised at the intention of the
managers of the accident insurance offices to consider
the serious drain upon their funds from policyholders
who are engaecd in cycling.  That this survey of the
office position may lead to increased rating there isno
mamner of doubt, and it is clear from any perusal of a
daily paper that the risk to the offices is something
more than visionary when a special column is devoted
in the public journals to ‘‘cycle accidents.”” Of
course, the position to the offices is no new one, and
it comes up somewhat on the same lines as the *“ foot-
ball scare,” of which wmuch was heard some year or
two sicce.  There is no doubt about it whatever, and

the position will appeal to any reasonable man, that
there should be in the accident prospectus a scale of
rating much on the same lines as those we find in an
ordinary fire tariff. Certain contingencies of risk
carry an additional rate, and if this were adopted
something would be done to equalise the rates. Of
course this would entail an increased work on the
offices for which someone would have to pay, but it
seems manifestly unequal to allow a cycling man or
woman of limited experience to come in on the same
basis as a man who offers only the ordinary everyday
personal risk. ‘T'he majority of the accidents to
cyclists do not come under the notice of the offices,
and the recklessness of the riders interests them but
slightly. Men and women—the latter especially—who
do not as a rule cross a crowded thoroughfare without
the aid of a policeman, seem to throw discretion to the
winds when they mount a cycle, and the class may be
seen any date careering wildly about busy streets,
absolutely courting death and disaster. The paying
rate for these people would be hard to assess, and
these are the people who are forcing the hands of the
accident managers, to the detriment of the sober and
experienced riders.——Z%e Cilizen. ,

SEPTEMBER FIRE LOSS.

To go a little way into the past one discovers that
the September fire losses in the United States and
Canada were not all that insurance men might wish
for. The total amount reached $14,200,000, or over
$4,800,000 more than September of last year, and
$6,000.000 more than in the same month two years
ago. There were some large fires last month, the
New Westminster conflagration being the most serious.
There were 151 fires that involved greater losses than
$10,000 cach, and 24 that exceeded $100,c00. We are
now in a quarter of the year when increased losses
must be looked for. The total losses inthe United
Sta:es and Canada for the first nine months of 1896-7-8
were as follows:

1856, 1897. 18¢8.

January.. ..$11,040,000 {12,049,700 $5,472,500
February.... 9,730,100 8,676,750 12,629,300
March. . 14,339,600 10,502,950 7,645,200
April 12,010, 10,833,000 8,211,000
May.. 10,618,000 10,193,600 11,072,200
June.. 5,721,250 5,684,450 9,206,900
July.. . 9,033,250 6,626,300 3,929,750
August.._... 8,595,250 6,454,950 7,793,500
September... 8,200,650 9,392,000 14,203,650

Total....$90,083,700  §50,413,700  £89,164,000

This is not a very cucouraging state of affairs for
new companies just starting business or contemplating
a start, especially for the smaller concerns. During
the past twenty years a large amount of capital has
been thrown away, or worse than thrown away, in
unsuccessfl.ll fire iusurance ventures.
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BRANCH BANKS.

In our last issue we deplored the fact that the banks
were, in some localities in the North West, making
ducks and drakes of profits by opening too many
branches in that part of the country, and our remarks
have since then been justified by no less an authority
than the president of the Canadian Bankers Associa-
tion. During his recent visit to the West, Mr. Wilkie
found in some sections three times as many brauch
banks as could be warranted by the volunie of business
afforded in the locality where they operated. The
cffect of this competition is particularly noticeable
at the presenttime, since the farmers are now holding
their wheat and so preventing any expansion of the
circulation always looked for as a result of wheat
deliveries in the autumn months. The lessened volume
of business in Manitoba since the middle of September,
is shewn by the large decrease in Winnipeg bank
clearings, a falling off .of $1,000,000 a week, during
the past three weeks, compared with last year. We
have had landand building booms in the North West,
aud all know how they have retarded development. It
is to be hoped weshall not hiave to complain of a bank-
ing boom. Our chartered banks are supposed to be
models of all that is business like and proper in busi-
uess affairs, and, above all things, they must avoid
setting the example in anything verging on undue
competition. Competition is the life of trade, is a
maxim that mdy be carried to excess in practice, but,
however that may be, certain it is that undue com-
petition is the ruination of business. Mr. Wilkie has
sounded the warning note none too soon, and coming
from a banker who has more experience perhaps, on
North West affairs than any one in a similar position,
what he says must carry weight. Any bank contem-
plating the further extension of business in the North
West will doubtless be exercised in future action by
the new light shed on the question.

THE RELATION AND OBLIGATIONS TO COM-
PANIES AND TO THE PEOPLE.

Prize Essay by Mr. George W. Johnson, of Cincinaatl.

** Civilization is possible only under general recogni-
tion of reciprocal duties. Selfishiz¢ss may be a fit creed
for savages, but progress, happiness, satisfied con-
science, come from respecting others rights while
maintaining our own. We must give as well as take.
The equities we demand we must concede. Each new
personal relation invelves peculiar mutual obligations,
and we live well or ill as we nieet them,

*“ Apply these dicta of morul philosophy to the busi-
ness of life insurance. \What are the relations of the
parties concerned? \What duties arise, and whence?

‘* A company engaging an agent finds him either
idle or desirous of improving his condition. ‘Thus the
contract-is a favor to him, a privilege, a license analo-
gous to a corporation’s franchise from the state. His
slender strength secures the prop of a great financial
prestige. ‘This favor may be reversed, but primarily
the agent is the chief beneficiary. He receives mate-
rials, rudimentary instruction, a chance to earn a living
if he will, He probably receives an office, perhaps
advance of money. The company advises, solves diffi-
culties, acts promptly upon business, hampers little by
rules, allows him to work when and how he chooses—
an easy taskmaker, quick to appreciate and reward.
‘T'rue, his compensation is but a percentage, it may be
nothing, but itis limited only by his capacity and may
exceed a salary. Heis no independent broker, no frec
lauce, but an enlisted soldier, an employe bound by
grateful loyalty todevote all his time, thought, energy,
to his employer’s welfare. No measure of success
relaxes the obligation. His achievements are the out-
come not of his labor and persuasive logic only, but far
more of the preaching, long years before, by insurance
apostles—of his compauny’s record, of wisdom not his
own. Agents are essential ; hut the company is moie
essential to the individual agent than he is to them.

‘* ‘Che agent is a trustee enjoying especial confidence.
A bond may protect the funds e handles, but no bond
could cover betrayal of his larger trust—his company’s
good name. No precaution can obviate, no espionage
can discover the harm done by exaggeration, ignor-
ance and carelessness of solicitors. Here is enough to
put a man on his mettle. His acceptance of contract
creates the obligations of work aud honesty. Unless
he sells insurance he is a clog. His sales should be
commensurate with his opportunities, as large as pos-
sible with due regard to quality. For above all he
must sell well. He builds for a future. A company
is great only as an aggregate of many small policies,
safe according as each single risk be well selected,
enduring only aseach member credits its soundness
and good faith. Errors are never wholly rectified or
explained away. One fraud begets another, one
deceived policyholder disaffects a score. The agent
must view each risk from the unprejudiced standpoint
of an examiner. He must secure applications by
methods that need no concealment and leave no ground
for complaint. He must make each applicant his com-
pany’s friend. Finally, when he collects a premium
he must settle immediately.

*The agent owes somewhat to other companies
than his own, They are not wholly rivals, but in a
broader sense allies. They, too, have labored, his
fellow masons, on the great structure; their records
in large part inspire the popular confidence to which
he appeals, If he asks fair, open fight, let him deal
no stealthy blows. Let him avoid detractions. Let
him rather be generous, prove himself above littleness,
and clevate his calling in the public’s eye.

‘“ To the trained agent a man is not a man, but a
possible applicant ; the world is in two divisions—the
people he has insured, people he liopes to insure. He
abandons no case as quite hopeless, nor grants that
any man has secured his limit until dead. Towards
all mankind he stands in an attitude of differential but
aggressive expectancy. If he pleases customers he
succeeds ; if he antagonizes, he fails.  Let his company
be the strongest, suspicion of him personally is fatal.
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Hiy manner of approach and argument, ltis personality °

in short, tests his fortune.  Small fear, then, but seli-
interest will dictate courtesy and tact. T'he danger is
he may learn no more and disregard his duties. Is
there aduty > Must not each man guard himself?
Must not the buyer always beware?

‘“ The agent occupies a dual position.  Ostensibly
he represents the seller, but, in fact, he constitutes
himself the buyer’s broker. He invites his intimacy,
assumes the post of father-confessor, and in the name
of wife and childrer advises insuring. A trust so
acquired is sacred  No thought of commission should
obscure the client’s interest. ‘The claim to superior
knowledge must be preceded by study, or the blind
will lead the blind. If the agent be saturated with
the theory, the practice, the evolution, the noble
history of his profession, his very fullness will make
him brief, simple and truthful. He should diagnose
his cases, aud according to each man’s circumstances
offer what best meets his needs. He should describe
his proposition not merely so it may be easily under-
stood, but so that misconstruction is impossible, He
should himself question, andso learnifthroughambigu-
ity of language, or ignorance of technicalities, there be
any error lurking in the other's mind. ILet him rather
understate than overstate.  Let him distinguish guar-
antees from estimates, avoiding cuphemisms; aspade
is a spade. What if the buyer does take alarm?
Better know the whole truth now than next year from
some one else.  This very caution will seal the trust
already signed. Better lose than mislead. The agent
deals, not merely with the question of a few dollars
for his own pocket, but with the happiness, it maybe
with the bodies and souls of dependent women aund
children. Hiswhite faith is his capital ; let him not
wreck it.  Ability to inspire other men with belief in
him is God-given ; let him beware of misusingtalent 1

BANK MEETINGS.

Statements of two leading banks operating in
Canada have been issued within the past few weeks.
They are useful in showing how the business is devel-
oping with more prosperous tinies. ‘The statement of
the Molsous Bank for the year cannot be regarded as
a very rosy one. The net carnings amounted to
$259,191 a difference of only $14 from the total of last
year, being about 12.95 per ceut. on the paid up capi-
tal and 7.40 per cent. on the paid up capital stock
and rest combined. Referring to the Winnipeg branch
robbery the president said before the statement got
juto the hands of the printers they had received word
of the robbery, thus intimating that the statement was
altered to make provision for the loss, which the
general maunager places at $12,000. This amount he
thinks embraces all the stolen notes that could
be safely used. The directors this year issued a state-
ment showing the various items as compared with
1897. The public deposits show but a small increase,
the note circulation in the year just closed was $50,000
less than in the previous year.

The Bank of British North Auterica, annual meeting
was held in London a few weeks ago. ‘T'his bank has
not a fixed dividend rate, but makes such dividend
disbursements to the sharcholders each year as are
warranted by the amount of its net earnings. The
dividend declared at the last annual meeting amounted
to 25 shillings per share, which isthe same rate as last
year and $37,000 was carried forward. ‘The deposits,
bills receivable and note circulation: all show steady
increases. Itis to be presumed that the past year
was a fairly good one for the bank. The Loudon
branch has been closed siuce last, year, as the results
t'.cre were disappointing.

Out and Ebout.

NMONEY.

ACCORDING to an Ottawa despatch there is a movement on
foot to establish a new bank at the Capital. The movement arises
ont of the longexisting rivalry between the Ottawa Electric and
Hul-Ayhmer Electric Railway interests. The prominent share-
holders of the Bank of Ottawa are stock holders in the latter
line, and the efforts of the Railway Company to get to Ottawa
have uot been looked upon favorably by the Ottawa Electric
Company interests. The new bank backed by Ottawa Electric
Railway interests, would doubtless attract a large patronage,
and affect the business of the Bank of Ottawa.

i‘%

NEGOTIATIONS are in progress for the amalgamation of the
‘Trusts Corporation of Ontario with the Toronto General Trust
Company and the National Trust Company. It is reported the
Iatter has out bid the Toronto General Trust. The vault of the
Trust Corporation would, at the present time, be a valuable
acquisition to the National Trust Co.

*_%
*

Ts1s advertisement appears in a local paper—York County
shares for sale or exchange ; lumber, furniture or anything
useful. Two years paid—Itis justthesort of thing that hurts (2)
the credit of certain of our financial institutions in Canada.
It is evident where the fault lics.

L R
»

A BANK to be called the First National Bank of 11awaii is to
be established at Honolulu by American capitalists, with a
capital stock of $1,000,000.

G‘l

TuE annaal general mecting of the Chartered Accountants’
Association of Montreal, was held on 11th inst.  The chair was
occupicd by the president, Mr. Johu McDonald. The following
officers were clected for the ensning year : President, Mr. A, F.
Riddeil ; first vice-president, Mr. A, W. Stevenson; second vice-
president, Mr. John lyde; sccretary-treasurer, Mr. John W.
Ross. The Council counsists of Messrs. A. Cing-Mars, W. J.
Comuon, J. G. Ross and George llyde. A condial vote of
thanks was tendered Mr. McDounald, the retiring president, as
also to the secretary-treasurer, Mr, Comnion.

® %
M. MowaT, of Qxford, gocs to Stellarton to take charge of

the Lbrancl; of the Bank ef Nova Scotia there.
®
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THe Dominion chartered bank statement for September
shows an expansion in the note circulation of $2,771,647 against
an increase for September last year of $2,964,717. The total
now is £40,071,143. 1lad the price of wheat been such as to
induce large deliveries by the farmers, the note circulation for
September would probably have broken the record. Public
deposits during September increased £1,354,603 and current
loans are 84,284,154 larger.

!**

THE Montreal Stock Exchange has decided by a small
majority of one to charge Toronto brokers !4 instead of i of
one per cent. for business done on the Montreal Board. The
Toronto commission on Montreal business has been only 4.
The Montreal Exchange has one or two more old fashioned
rules it should abrogate.

- »

THE Bank of 1lamilton has opened a branch at Jarvis, Ont.

*_ %
*

A BrRANCH of the Union Bauk of Canada his been opened in
Carleton Place, Ont. It is under the charge of Mr. Ashe,
formerly of the branch at Norwood.

* %

The directors of the Banque Nationale have declared a divi-
dend of three per cent. for the current six months, payable 2.:d
November next.

* &
-»
The Ontario Bank has added Fort William to its list of
branches. This bank has now seventeen branches in operation,
fifteen of which are in the Province of Omtario, and two in the

Province of Quebec.

*_*
*

THE Merchants Bank of Canada will open u branch at
Egansville, Ontario.
*’Q
Tue Bank of Toronto is opening a branch at Rossland, B.C.
l.i
THE Bank of Ottawa has opened a branch in Montreal and
Mr. R.B. Kessen has been appointed manager. Mr. Francis Cole,
at present manager of the Anprior branch, will succecd Mr.
Kessen as mazager of the Toronto office.

THE liquidators of the Commercial Bank of Manitoba have
declared anothicrdividend of five dollars per share to the Bank's
sharcholders. This makes the total amouut paid to shaie-
holders so far fifteen dollars per share.

RISKS.

DasriTe the difficulties attendant upon the first year of a
ncw company’s existence, The Imperial Life Assurance Com-
pany has prospered amazingly. Mounthly progress has been its
experience right from the start. Thecompany’s first policy was
jssued on October 1st, 1597, and for 12 months ended Scptem-
ber joth, 189S, life and cndowment insurances aggregating
$3,600,625 had been granted, while applications for policies
amounting to $330,00c were cither rejected on account of the
lives not being deemed good risks, or were held over for addi-
tional informnation. Mr. F. G. Cox, managing dircctor has just
returned after an extended trip throughout Manitoba, North
West and British Columbia in the interests of his Company,
doing a coasiderable organization work, and reports the pros-
pact for the future as being exceedingly bright. Weunderstand
Ar. Cox successfully landed a large amount of business when
in the West,

Tar many friends of the Outario Mutual Life Assurance
Company will be gratified to learn that the new business for
the first nindanonths of the current yearshows anincrease over
the corresponding period of last year exceeding $640,000. The
cash income from premiums and interest on investments,
exhibits a handsome increase as compared with last year at
this date, while the death loss with a much larger amount at
risk exceed those of last year, by less than §5,000. In viewof the
fdct that the mortality of 1897 was very low, the losses this year
must he considered very favorable. That the Company is able
to report such a measure of success must be most gratifying to
the management.

.‘.

MR. W. F1T2GERALD, Superintendent of Insurance for the
Dominion, spent a few days in the city recently.

¥

AT the annual meeting of the Mutual Fire Insurance Cont-
pany of the County of Beauharnois, the retiring directors,
Messrs. John Younie, Jamés Symons, W. H. Walkerand S. E.
Ames were re-clected. Mr. W. H. Walker has again been
cliosen president, and Mr. John White, vice-president.

»* %
-«

THE Sovereign Grand Lodge of the Odd Fellows at a meeting
in Boston, September 24th, arrived at the conclusion that the
insurance business under the name of that order had been
badly managed and did not do credit to the I. O. O. F.  After
a long debate a motion was carried to withdraw all licenses to
do a life and accident insurance business, aud that theright
to use the name of the order orany of its insignia would be
denied to any companies in the future. Thisorder goes into
effect January 1st, next.

LR ]

-«

THE English Workmen's Compensation Act went into force
July 1st, 1S9S. Euginecring, a London periodical, makes some
interesting comments on the bill, which are herewith copied :
Democratic in its inception, radicalin the changeswhichit intro-
duces in the relationships of master and servant, this act can-
not fail to bring joy to the hearts of countless citizens through-
out the country. Many accident doctrines of the common law
have received a severe shock by the institution of the new act.
Defenses formerly open to the employer will no longer be of
any avail ; and the workman, while deprived of none of his
former remedies, finds his position materially improved.

The master in any employment to which the act applies isto
be liable for all injuries to a workman arising out of and in the
course of his employment. If the man is killed, his depend-
ents can claim compensation which may amount to £150 and
cannot be more than 4300, while disablement for a period
greater than a fortnight entitles him toa pension equal to half
his previous weekly wages, but which must not excced {12
week. The caiployer is excmpted from liability, however,
when the accident is due to the gross and wilful misconduct
of the injured man. These few words express the true intent
and meaning of the act.

i’i

THE Buenos Ayres correspondent of the Financial News
anuounces the fusion of the Insurance Company La Buenos
Ayres with the London and Lancashire Fire Insurance Com-
pany, which, it is said, will be ** very gcod news for the share-
holders of the ** Argentine Company, as indced, also for those
v of the London and Lancashire, since the move is of
* advantage to both.” Although the agrecment has been
arrived at by the representatives of both Companics, the
matter has still to conie before the sharcholders of La Buenos
Ayres Company for confirmation, but it may be assumed that
the shareholders will be only too ready to accept the terms
ofiered them.
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AMussrs. D. C. McDonarnp, manager London Mutual, and
Laughlin Leitch, of Londou, inspector ; Charles Packert and
A. Carman of Stratford, secretary and iuspector respectively,
of the Perth Mutual,visited Waterloo the other day and attended
a meeting of the Cash Mutuals,

‘!*&

TuE directors of the Manchester Fire Assurance Company
announce the usual interim dividend of 2s. per share, being at
the rate of 10 per cent. per annum.

. %
”»

Tur Pheenix of London is organizing the Pelican Assurance
Company of New York, witha capital of £200,000 and a surplus
of §100,000. ‘The incorporators are Joseph A. Dean, George F,
Crane, John Duer, Alexander Duer Irving, Edward B, Clark,
Touis I'. Bayard, Louis ', Bayard, Jr., Alexander Duer Irving,
Jr., Washington Irving, A. Pennington Whitehead, George A.
Strong, Welcome S. Jarvis, and Beverly C. Duer,

*
LR

Tie Northern Assurance Company of London has sent in its
resignation to Secretary W. W. Dudley of the Western Union
Assurance Association, and after ninety days have elapsed it
will go into effect.

* %
-*

Tur insurance law, compelling assessment associations in
Georgia to write the word, “assessment policy,” in red ink
over the face of the policy, has caused a general exodus of the
assessment concerns from the State. \Why any association
should object to the law is rather surprising in face of the lond
glorification of their methods and the desirability of cheap
fnsurance in which they are prone to indulge. If an assess-
ment certificate is better, cheaper, and safer than the policy
of an old-line company, the trade mark, *assessment policy,”
should be a mighty advertisement and a guarantee that the
article is the best in the world.—Jusurance Record.

. 0
-

Tir American Fire Insurance Compauy of .vew York, is
reported to be entering Canada.  Its Canadian business will be
placed in the hands of Mr. James Boomer, manager for Canada,
of the Manchester Fire.

THE VICTORIA-MONTREAL FIRE INSURANCE
COMPANY.

A new fire insurance company, the Victoria-Montreal
Fire Insurance Company, has entered the field of fire
insurance,and wehavepleasureincallingattentiontothe
prospectus, which is published in this issue of MoxEY
AND Risks. The directors are men of sterling integ-
rity and business ability, well known as practical finan-
ciers, whose names are at once a synonym for trust-
worthy, capable management, and a guarantee that
any stock in which they investis safe, solid and profit-
able. Such is the confidence of the investing public
in the prospectus of the new company, that $200,000 of
the capital stock has already been subscribed. The
¢ mpany is assured of a very large volume of the best
p- ying business in Montreal, as well asin other parts
of the Dominion. Incorporated by special Act of the
Dominion Parliament, the authorized capital is $1,000,-
000 in shares of $100 each, twenty-five per cent. of

the stock subscribed to be paid up. Arrangements
have been completed whereby applications for stock
can be made at any branch of the Merchants' Bank of
Camada. e shall note with interest the future move-
ments of this liome company aund anticipate for the
' Victoria-Montreal ! a career of much usefulness and
prosperity. It will be noticed that to the Western
Loan & Trust Co. Limited, Montreal, of which Mr.
W. Barclay Stephens is the managing director, has
beenentrusted the flotation of the Company. Thisfact
alone ought to prove a strong guarantee, and will
undoubtedly do much to inspire the confidence of
investors looking for favorable returns,

THE . .

ONTARIO BANK

Notice is hereby given that a Dividend of two and one-half

per cent., for the current half year, has been declared upon the
Capital Stock of this Institution, and that the same will be
paid at the Bank and its Branches on and after

THURSDAY, FIRST DAY OF DECEMBER, NEXT.

The Traunsfer Books will be closed from the 16th to the
soth of November, both days inclusive.
By order of the Board,

C. McGILL,

General Manager.
ToRrRONTO, 20th October, 189S,

1897...

invenreo Funos
$6,230,000

InTcnear Ovenouc
omy

$2,005

A record vrithout a
paiatlel.

L.ondon and
I.ancashire

JLIFE.

CHaiaman Canaoian Boano

THE RT. HON, LORD STRATIICONA AND MOUNT ROVAL

J.,L. KERR, Asst. Mzn. B. HAL. BROWN, Gen. Man.

A. SYrvENS Browy, Ontario Inspector, Galt,
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CANADIAN INVESTMENT SECURITIES v

(V] 1
CLOSING RATES.
g2 CAPITAL RESERVE, | 1)y 1pRND PER CENT. SRR CEN
STOCKS. £ AS PER PER CENT.
du : — LAST  ast Half | Present [y 50 o0 17 -~
&£ | Subscribed Paid.up [STATEMENT| yeor  |Half year | 'When Payable | Sellers uyers
BANKS $ 8 $ 3
Montreal .....cconnnnenenn eees.] 200 12,000,000 | 12,000,000 6,000,000 5 Jeeeeeonn June, Dec. | 250 241
0121710 ¢ { T PR 100 1,000,000 1,C00,000 65,000 2% {........ June, Dec. | 113% | 113%
MOlSONS civiininniieanancescaes 50 2,000,000 2,000,000 1,500,000 4 is April, Oct. |........ tesieena
TOronto .. vvvevevnvnnnvantnens 100 2,000,000 2,000,000 1,800,000 5 Joeeeeras June, Dec. | 246 242Y%
Merchants ... ..o Liiiiiann 100 6,000,000 6,000,000 3,000,000 4 Jeeeieoe June, Dec. |........ 181
Commerce ........cceveiinnnns 50 6,000,000 6,000,000 1,000,000 3% loeenne.. June, Dec. 146 145
Imperial ....oooivennes o nnens 100 2,000,000 1,963,600 1,156,800 5 |oeo.eens June, Dec. |........ 210
Dominion Ex-Div............. 50 1,500,000 1,500,000 1,500,000 3 3 [|Quart’yNov.| 25334 | 25234
Standard et eeerenes So 1,000,000 1,000,000 ,000 4 feeveeens June, Dec. |oeoeoen. 182
Hamilton (. ............ 100 1,250,000 1,250,000 725,000 4 Jeeeeneas June, Dec. {........] 188
MISCELLANEOUS
British America................ 50 750,000 750,000 *43,079 L3728 I Jan., July 134% | 133
Western Assurance....o..oce.ee 40 2,000,000 1,000,000 1316,252 5 Jeereenen Jan., July 174% 173
Canada Life.........c.... . ....| 400 1,000,000 125000 | ..ol 10 J.iei.... Feb., Aug. [..cceveelinaenns.
Confederation Life Association..| 100 1,000,000 100,000 | .i.oeo.. Y373 TR Jan, July loo.oeiiideeennn,
Imperial Life Assurance Co ., 100 1,000,000 250,000 62,500 |iveiiiiiecreniiifenr vivieana]inennnn 140
Consumers’ Gas,..ocvveieeonnas 50 1,700,000 1,700,000 | ....... . 2} 2% [Quart’y Feb....o....] 222}
Dominion Telegraph........... 50 1,000,000 1,000,000 | .0 senn 1% 1% |Quart’y Jan.[|........ 132
Montreal Telegraph............ 40 2,003,000 2,000,000 | ........ a 2 [Quart’y JanJ........ .00 0een
Montreal Gas.....ccveiviarnnnn 40 2,997,704 2,997,704 5 Jeveeeens April, Oct. | 1864 | 1843
Ontario & Qu’Appelle Land Co..|] 40 400,000 400,000 | ...ieees eeiiiiieeii i eiiiiienne 50 47}
Can. North-\West Land Co., Pref.| 100 5,642,925 5,642,925 D e 54 5234
« o “ ¢ Com| 25 1,467,681 1,467,681 | ci.iveee feeeeeeidiennans. U P Pt
Canadian Pacific Railway Stock| 100 | 65,000,000 | 65,000,000 1 13 | April, Oct. So 7978
Victoria Rolling Stock Co...... 5000 , 000 ,000 100} {..ee.nn June, Dec. fo.oeeen foenannn.
Penman Manf. Co.............. 100 717,400 717,400 | cieiiie feieeiia]oe e Jan, Dec. | oo cieeniians
Toronto Electric Light Co...... 100 1,085,000 1,085,000 E74 13 |Quart'y Jan.| 136 135
Canadian General Electric Co...| 100 900,000 Q00,000 3 eeeees .| Jan., July 136 1
. ¢« . Pref.| 100 300,000 286,500 3 leeeennn Jan., July 108 f.......
Comme‘rcial Cfxblec Co....... o 100 10,000,000 | 10,000,000 13 1., -... Quart’y Jan.| 180 17934
¢ ¢ Coupon Bonds.| 100 - T 104 103
« “* Reg. Bonds. ..| 100 15,000,000 |  ...... 1 } 1 104 103
Bell Telephone Co.......ce..e. 100 3,168,000 3,168,000 2 2  [Quart'y Jan.| 175 172
o . D2 T o T I PO IET R T LY ST T
Richelieu & Ont. Navigation Co.| 100 1,350,000 1,350,000 3 3 May, Nov. 96 1........
Mountreal Street Railway Co....[ 350 ,000,000 | 4,000,000 35 feeeeeens May, Nov. [.eeeeieelonnnnnee
‘Toronto Railway Co............ 100 4,000,000 6,000,000 15 " PO Jan., July 1025§ | 102}
Duluth South Shore& AtlanticRy| 100 | 10,000,000 |  .cooov | cvevvene fecuereadeeaanns Pref'd Stock|......o.pveeeenn.
LOAN AND SAVINGS CO.
British Canadian Ln. & Invest.Co| 100 1,937,500 388,491 120,000 3% |eeeeenns Jan., July 100 fi.oe....
Building & Loan Association....| 23 750,000 750,000 112,000 2% 1 ..., Jan., July 60 |ieeeennn
Can, ]i.nnded & Nat'l Inv'tCo...| 100 2,008,000 1,004,000 350,000 3 Jeeeecenns Jan,, July 94 |..eveeen
n.& Sav.Co. . 112 111
Canads permancnt L& Sav.Col 5o | { 2000000 | 2020000} | ngsoeo | 4 |-eeeon o, July | N2y M
Canadian Savings & Loan Co....| 50 750,000 734,175 200,000 3 ..| June, Dec. {........ 1134%
Central Canada 1m. &Sav'sCo..| 100 875,000 875,000 335,000 1% {eeeaenns Quart'y Jan.| 132 128
Dominion Sav's & Invest. Soc..| 50 1,000,000 930,627 10,000 2% |oeennnn Jan, July |........ 7634
Freelhiold *¢ ¢ 476,100 659,550 3 i ..} June, Dec. 92 88
« “ “20percentf| 10|  3221,50 843,000 | ...o.... 3 feeree e 60
Hamilton Provident & Ln. Soc’y| 100 1,500,000 1,100,000 300,000 3 .| Jan,, July 1m2 ... ..
Huron &Erie Ln. & SavingsCo.| 50 1,000,000 1,000,000 730,000 4% A Jan, Juiy ..., 166
‘“ ¢ 20 percent| ... 2,000,000 400,000 | tiveeree feeneeenofornnneeefrarricaceaseferceeans 157
Tmperial Loan & Inv't Co....... 100 839,850 716,336 135,000 3 Jeveaenen Jan,, July 100 f........
Landed Banking & Loan Co....| 100 700,000 ,4385 160,000 3 |...o.. ) Jan, July 114 112
London & Can, Lu. & Agency Co| 50 5,000,000 700,000 230,000 14 1% Quart’yNov.| 70 J.......
London J.oan Co.......vveeeen 50 679,700 631,500 74,000 3 feeeeenn ! Jan,, July 120 108
London & Ontario Investment, .| 100 2,750,000 550,000 160,000 3 feeeesens Jan,, July £ T (RPP
Manitoba & North-West Loan Co| 100 1,500,000 375,000 510 33 TR Jan., July 40 34
Ontario Loan & Debenture Co..| 50 2,000,000 1,200,000 470,000 3.0 P, Jan, July |........ 124
Peoples Loan & D, Co.......... so| . 600,000 599,429 40,000 [........ Jan,, July 36 25
Real Estate Loan Co............ 40 581,520 322,440 50,000 2 Jan,, July 65 |..eene
Toronto Savings and Loan...... 100 1.000,000 600,000 105,000 3 Jan , July us¥ | s
Union Loan and Savings Co....| 50 1,093,400 699,020 200,000 3 .fJan, July | So  |........
Western Canada ¢ . 50 1,000,000 | 1,000,070 } 0,000 3 | Jan,, July J........ us
“ 25 percent.| ... 2,000,000 500,000 (R 3 Jeeecrreifieeans P 100 |eeenanns

Theliability on Bank Stock is limited to double the amount of the Subscribed Capital.
The accrued interest on all bonds (except Municipal and Goveriunent) is includ
* After deducting £385,804 for reinsurance.

+ After deducting §770,655 for reinsurance.

iu thie quotation.

1 Including a bonus of 1 per cent.
¢ Including a bonus of 5 per cent.



192 MONEY AND RISKS

' SUBSCRIPTION BOOKS NOW OPEN,

Apply at any Branch of the Merchants Bank of Canada.

The VICTORIA-MONTREAL

Fire Insurance Company.
HEAD OFFICE, - - - MONTREAL, P.Q.

Incorporated by Speclal Act of the Dominion Parlinment, A. I}, 1898,

ISSUE $500,000 AT PAR. AUTHORIZED CAPITAL $1,000,000. IN SHARES OF $100 EACH.
Twenty-Five per cent. of the Stock Subscribed to be Pald up.

BOARD OF DIRECTORS.

The following gentlemen have consented to act as Directors of the Company :

ROBLERT MACKAY, ESQ., Director Merchants Bank of Canada.

ROBERT BICKERDIKE, ESQ, Vice-President Banque | - O& J- D ROLLAND, M.L.C., ofJ. B, Rolland & Fils

d’Hochelaga. J. D. REID, ESQ., M.P., Manager Edwardsburg Starch Co.,
RODOPIE AUDETTE, ESQ., of Messrs. Thibadeau, Freres Cardital, On,
& Cie., Quebec, President La Bank Nationale. HON. WILLIAM PUGSLEY, Q.C., St. John, N.B.
. J. MER, ESQ. i =, i3 . . .
T oot ailayy Tuesident Quebse, Montmorenci and | 365 4, TEMPLE, ESQ., Fire Insurance.

Sulicitors—MESSRS. IIATTON & McLENNAN.

$200,000.00 has already been subscribed by prominent business men and capitalists, chiefly in Montceal and Quebec.

The general prosperity of the Dominion is daily becoming more marked, with every indication that it will be of long continuance, and
many millions are being annually added to the wealth of the country.

‘The feld for Fire Insurance Companies is both wide and steadily increasing, as shown by the following table of premiums paid in
Canada during the past ten years: t

1887, ceennenns . e vieaee. cerenn 0eee$5,244,502 00 | 1892 tiiet ciies viein cenen aennn. .. $6,512 327 00
8. 5,437,263 oo 1803 ciient t e tercniens aesevenen + «e. 6,793 595 0O
1880, i i viriiiiitae cie tereesiiens cesenas 5.588,016 oo I894 . eue eoianncsanecaanincs satann cnaons 6,711,369 oo
1890.. ceuennn. Ceeress o ee esessesanen «. 5,836,071 oo 1895 eeee  tace ceenes creen reveran vee . 6,943,382 oo
821 T 5,168,716 oo 1806 .ccet tovier tecacass co sh cn o aens 7,975,850 0o

The geneial improvement in the construction of buildings, in the water supply of the citics, and in the fire appliances, without a
corresponding decrease in insurance rates, is rendering the business mere profitable than it ever has been, and it will certainly be recognized as
desirable to retain in Canada as large an amount of these premiums and profits as pos ible.

As the ouly company withits head office in Montreal, the * VICTORIA-MONTREAL ” is altcady guaranteed a large volume of
the best business in ths city. and there is & large amount of similarly good Lusiness in other sections of Canada ready to be given to the Company
immediately after its organization.

It is proposed to have the risks of the Company system:stically inspected by competent men, which will safeguard the interests
of all concerned.

The business which is already assured, and that which will come through conservative as well as energelic management, will create
a large earning power, and it is believéd that investments in the shares of the Company will prove most satisfactory.

The market value of the stocks of the British companies doing business in this country range 23 high as 2,700 per cent., the average
being 856 per cent., and the average of the Amcrican companies is 263 per cent.  The dividends paid by the latter average 15.33 per cent.,
while the average dividends of the English comganies are even higher.

Applications for stcck can be made to the manager of any branch of the Merchants Bank of Canada, and the money paid in to him
will then be forwarded by the Bank to its head office at Montreal.  Or subscribers can send in their subscriptions and remittance, direct 15 the
Western Loan & Trust Company, Limited, No. 9 St. Sacrament Street, Montreal, P.Q.

On the allotment of stock a receipt will be seat to cach subscriber direct from the Insurance Company, togetter wih the
stock certificate. -

The Western Loan and Trust Company, Limited,

Company’s Building, Nos. 9 and 11 St, Sncramex.lt Street, MONTREAL,
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ME EXCELSIOR LIFE|THE ONTARIO BANK.
INSURANCE CO. OF ONTARIO, Limited. Capital paid-up, - - $1,000,000
HEAD OFFICES © R ¥ d’ - - - 85,
COR. TORONTO AND ADELAIDE STREETS. eserve FURG . 5,000
(oPrOSITR POST OFFICE). Toronto.

TOTAL ASSETS EXCEED HALF A MILLION DOLLARS.
POLICIES LIBERAL AND ATTRACTIVE.

Endowment Policies at life rates Guarantee Dividend Bonds.
Coupon Annuity Bonds. 10 Year Renewable Term Policy
Limued Payment 1nvestment Policies, &nd all standard policies issued,

SEMI-INDUSTRIAL DEPARTMENT.

Reliable Agents Wanted for all parts of Ontario, Maritime
Provinces and Manitoba.

JAMES KELLY, F. J. HOLLAND & CO.,

Prov, Manager. Prov. Managers,

St. Joha, N.B. Winn);eg, Man,
E. F. CLARKE,

President and Managing-Director.

J. B. PATON,

Prov, Manager,

Halifax, N.S.

E. MARSHALL,
Secretary.

To the Maniifacturers and

Business Men of Canada. c§,g§g.§

BONDS...

FOR THE FIDELITY OF EINPLOYEES.

No SvsTEM of book-keeping; no scheme of check
et devised will completely secure Employers from
embezzlement

Losses through the dxshouesty of Employees are
insured against by securing the Fidelity Bonds issued
by The

~ Dominion of Canada
GUARANTEE & ACCIDENT INS. CO.

HEAD OFFICE, - . TORONTO. .
GEO. GOODERHAM, J. E. ROBERTS,
President. General Manager.

North American Life

ASSURANCE COMPANY

R . HEAD OFFICE,
112-118 KING ST. WEST, - - -

. PRESIDENT
Jorx L. Bramkig, EsQ.

VICE-PRESIDENTS
Hox.'G. W, ALTAN Hox. S1r FRANK SMITH

Synopsis of Business for 1897,

TORONTO

New policies issued amountto.........cceeeunen £3,556,024.00
Cash income (interest and prethiums) .......... 699,550.49
Toal ASSELS L .iiiieiiciciicnnnencnes sesanenee 2,773,177.22
Net surplus after gmvxdmg for-all liabilities .. 427,121.33
The Reserve Fund'stands at......coeveevneeaes 2,245,920.00
The total Insurance in forceis .... ............ 18,945,878.00,

WANTED—Two. active Agcnfs for deslrable territory

THE POLICY CCNTRACT OF THE COMPANY.IS- A LIBERAL ONE AND ITS PLANS
EASY TO-WORK
WM. MCCABE, LL.B,, fF.1.A.,
MANAGINO DIREOTOR

L. GOLDMAN,
SECRETARY

' G. R, R. Cockburn, Esq., Pres.

Head Office, -

.DIRECTORS.
Donaid Mackay, Esq., Vice-Pres.

A. S. Iiving, Esq. R. D. Perry, LstL tHon, J. C. Aikins,
n

D. Ullyot, Esq. Hallam, Es«q.
Cuas, Mch. Gen Manager. E. MORRSS, lmpcctor.
BRANCHES
Alliston, Cornwall, Montreal, Peterl oro’,
Avrora, Fort William Mount Forest, Port Anhur,
Rowmanville, Kingston, Newmarket, SudLury,
Buckingham, Q., Lindsay, Ottawa, Toranto,
500 Queen Street West, Toronto.
ACENTS

Lowdon, Eng.~-Pare's Bank, Limites.

France and Europe.~Credit Lyonnais.

Neww  York.—Fourth National Bank and The Agents Bank of
Montreal.

Bostors,—Tremont National Bank.

Municipal Oificers

who contemplate issuing Debentures can have
schedules carefully prepared in accordance with
the terms of the By-Laws governing same . .

VALUATIONS MADE
MUNICIPAL DEBENTURES
NEGOGIATED.

' xR

JAMES F. LAWSON

Accountant, Auditor, &c.

<«—Toronto.

26 Manning Arcade
Kirg Street West

DEBENTURES.

MunicipAl, DEBENTURES,
GOVERNMENT AND RAILWAY BONDs
AND OTHER INVESTMENT SECURITIES

BOUCHT, SOLD OR NEGOCIATED.

'S. J. SHARP,

Financial Broker
Yonge Street, - - TORONTO.

Telephone -

Inquiries respecting ALWAYS " Securities suitable for

investments investment by Trustees
freely CN Banks, and Insurance
answered. HAND  Companics
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s« THE ...

Domlmon Llie Assurance Co.

HEAD OFFICE, WATERLOO, ONT.

Authorized Capital, - - $1,000,000
Goverament Deposxt at Ott'um - - 50,000
Subscribed Capital - - - - - 257,600
Paid-up Capital - - - - - 64,400

‘i'he Dominion Life has made handsome gains in every
essential feature during 1897.

IT HAS GAINED

In No. of Lives Assured - - 8.2 per cent,
In Cash Premiums - - - - 85
In No. of Policies - - . 8. 6 "
In Amount Assured - - - 10.5 ¢
In Interest Receipts - - - 165 “
In Assets - - - 190 “
In Surplus over a]. Llabnlmcs - 42.2 ¢

No Company anywhere is safer, sounder, more cquitable o1
more favorable tothe assured in all 1ts arnngements than the
Dominion Life. Call on its agent when thinking of putting on
more Life Assurance.
JAMES INNES, M.P,,

Presidant.

CHR. KUMPF, Esq., THOS. HILLIARD,
Yice-President.

Maao.-Diretor..

ESTABLISHED 182as.
e e emcnnty

The Standard
Zife @osurance Eompany

OF EDINBURGH, SCOTLAND.
'

HEAD OFFICE FOR CANADA - -  MONTREAL
Insurance in Force - ‘- - - $116,500,000
Invested Funds - - - - - 43,000,000
Investments in Canada - - - - 13,500,000

Deposited with Canadian Government - 3,267,000

CHAS, HUNTER, W. M. RAMSAY,
CHIEF AGENT ONTARIO. MANAGER.

TORONTO OFFICE—BANK OF COMMERCE BUILDING
J. W. KERR, CASHIER.

THE 1897 RECORD

OF

THE...,

IXXX: nnxxxxnxxxxuxmnxm
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 Life |
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UNEXCELLED!

CAIN IN NEW BUSINESS - - 63 PER CENT.
GAIN IN PREMIUM INCOME - 30 PER CENT.
CAIN IN INTEREST INCOME - 8 PER GENT.
CAIN IN TOTAL INCOME - - 31 PER GENT.
CAIN IN ASSETS - - - - 30 PER CENT.

~E———

THE GREAT-WEST LIFE ASSURANCE CO.

J. H. BROCK, Managing Director.

A. MACDONALD, President.

A. JARDINE, Sccretary.

ROBERT YOUNG, Supt. of Agencies.

THE .

Lancashire

INSURANCE CO’Y
Of England_~

N

CAPITAL AND

ASSETS EXCEED $20,000,000

ANADA BRANCH
Head Office = =

Toronto

J. G. THOMPSON, Manager

A. W, GILES
J. A. TRIGON

LONDON &
LA{;CASHIRE

}INSPEC’I‘ORS.

INSURANGE COMPANY.

. CANADIAN BRANCH:

Na. 4 Richinond Street Easi,

TORONTO.
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TORONTO GENERAL
—=TRURTS CO.

And SAFE DEPOSIT VAULTS

Cor. Yonge and Cofborne Sts., TORONTO.

Capital . « . »
Reserve Fund .

$1.000,.000
$2650,000

Chartered to act as EXECUTOR, ADMINISTRATOR,
TRUSTEE, GUARDIAN, ASSICNEE, GOMMITTEE,REGEIVEB
ACENT, etc., and for the faithful performance of such
duties its cap-tal and surplus are liable.

All securities and trust investments are inscribed
in the Company's books in the names of the estates or
trusts to which they belong, and are kept separate and
apart from the assets of the Company.

All business entrusted to the Company will be
economically and promptly attended to.

Solicitors bringing Estate or other business to the
Company are retained to do the legal work in connec-
tion therewith. Correspondence invited.

J. W, LANGMUVUIR, Managing Director

ENTRAL & s
CANADA

COMPANY

Corner King and Victoria Streets,
TORONTO.

THIS COMPANY IS PREPARED TO

Purchase, Supply Investors with, and
Negotiate Loans upon

GOVERNMENT, MUNICIPAL and

CORPORATION
BONDS and STOCKS
Deposits Received. EGE%M g}m

Interest allowed, Post Card ,
Debentures Issued. SE I:E:';;)r:fﬁlo g %
For1, 2, 3, 4 or 5 years, with interest, coupons attached. ?
E. R. WCOD, =~ Manager.

Assessment System

THE .
Mutuat Princlple...

Colonial Life '
Mutu al.. Association

Incorperated by Special Act of the Dominion Parliament.
Under the sueprvision of the Doninion Government.

Head Office—MONTREAL

President, A. S. EWING

First VicesPresident, F. P. BUEK

Second Vice:President, CHAS. J, CHISHOLM
Secretary, E. A, BAYNES

The plans of insurance are varied and unequalled by any other institution
working the assessment system, casy and simple for agents to operate, See our
Savings Bank Policies,

Districts or Countics are open for representation,
Chiet Agent for Ontarlo

M. B. AYLSWORTH )
26 and 28 ADELAIDE ST. W., TORONTO

PROVIDENT
DAVINGS. .. ASSURANCE

Or NEW YORK
EDWARD W. SCOTT, = <« President

THE BEST COMPANY FOR POLICYHOLDERS AND
AGENTS

Successful Agents and Gentlemen scekmﬁ

remunerative business
connections, may npply to the Head Office or any of
the Society's

General Agents,
R. H. MATSON,
OENERAL MANAGER FOR CANADA,
37 Yonge Street - - TORONTO, ONT.

\ [%// The Sun Life

Assurance Co.

MONTREAL : Of CANADA.
The leading Canadian Life Assurance Co.

POLICIES ABSOLUTELY
WITHOUT CONDITIONS !
Cash surrender values guaranteed in policy !
Cash loans guaranteed in policy !
Extended assurance guaranteed in policy !

FOR FULL AMOUNT

LIFE

Head Office ;

R. MACAULAY,  HON, A, W.OGILVIE,  T.B. MACAULAY,
President Vice-President Sec’y and Actua.ry

Agency Department—JaMEs C. Tory, Supt.

Branch offices inu Outario:—Torouto, W. T. McIntyre, Manager,
Peterborough, Wm. H. Hill, Manager ; Oltawa, J. R. Reid,
Manager; He.mt‘ton. Hollaud A. \Vlnte, Manager ; Londou;
A. S. McGregor, Manager,
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;EL” - ~*;— klsFSliJRANCE
Imperial S5
OF CANADA

SEVEN GARDINAL REASONS FOR INSURING 1N THE IMPERIAL
()_IT AFFORDS UNQUESTIONABLE SECURITY to policy-hold-

ers by its large Capital Stock of $1,000,000, its Dominion
Govermment Deposit of $250,000.00, being the largest
Government Deposit of any Canadian Life Insurance Co,

(2) ITS POLICY RESERVES are hicld on the most stringent hasis
used in Canadian Actuarial calculation,

{3, _ITS POLICIES DO NOT RESTRICT the assured in respect to

residence, travel or occupation, and are payable immedi-
ately on receipt of satisfactory proof of death.

{(4)_ITS POLICIES CANNOT BE FORFEITED after three annual

premiums bave been paid, but provide for surrender val-
ues by way of cash or paid-up insurance.

(5) THE PREMIUM RATES COMPARE favorably with those of

other insurance companies, and a grace of oune month is
allowed in payment thereof, during which time the policy
remains in full force and cffect.

(6) 4TS POLICIES ARE AUTOMATICALLY CONTINUED in force

after three years® premiumshave been paid, for such time
as the whole reserve is sufficient to pay premtinuts.

{7) LIBERAL CASH LOANS are granted under policies after
three annual premiums have been paid,
\Write for additional infonnation to IIead Office,
26 King St. East, Toronto,
Canada.

THE

Ontario Mutual Life

Assurance Company.
3 Milestones Showing Wondrous Qrowth:

P

YEHAR, INcoMmn, ASSETS.
(1) 1877 $55,320 $110,210
(2) 188 352,925, 1,089,500
(3) 1897 819,9% 3,741,400

POLICIES IN FORGE OVER $22,000,000.

New Business this year far ahead of same period of 1897 !

Death Losses about.the same as at this period
of last year—Very Low !

DIRECTORS :
ROBERT MELVIN, President.
C. M. Taylor, 1st Vice-President;” A. Hoskin, Q. C., 2ud
Vice-President ; B. M. Britton, Q.C., M.P.; Francis C. Bruce,
J. Kerr Fisken, B.A.; Sir Wilfrid Laurier, G.C.M.G.; E. P.
Clement, W. J. Kidd, B.A. ; Geo. A. Somerville, James Fair,

OFFICERS &

GEQ. WEGENAST, J. H. WEBB, M.Q.,

Manager. Medical Director.
T. R. EARL, . H. RIDDELL,
Superintendent. Secretary,

The Royal=Victoria

Life Insurance Co.

A Canadian Cempany lncorperated by Soeciat Act of the Parliament
of Canada, in the sixtieth year of the Reign
of Her Majesty Queen Victorla.

Full Deposit in Government Securitles for the
Protection of Policyholders made with
the Government of Canada.

PRESIDENT
Jaxus CRATHERN, Ls.
Director, Canadian Bank of Commerce
President, Montreal Board of Trade.
VICE-PRESIDENTS
Hox. Sir J. A. CHarLEavy, K.CM.G.
Vice-President, Credit Foncier
Director, City and District Savings Bank
ANDREW F. GAuLt, EsQ.
Director, Bank of Montreal.
P'resident, Dominion Cotton Mitls Co.
MEDICAL DIRECTOR
I'. G. RobpbpICK, EsQ., M.D., M.P.
TREASURER AND ACTING SECRETARY
C. J. HopGsox, Esg.
GENERAL MANAGER

DAVID BURKE, A.l.A., F.S.8.

Apply for agencies in Ontario to Alexander Cromar, Super-
futendent of Agencies, 5 King Street West, Toronto, or to the
General Manager, at the Head Offlce, Moutreal,

$10,000 FOR 30c. PER DAY .

OR an annual sum equivalent to about 3o cents
per day, the . . . .
MANUFACTURERS
LIFE
INSURANCE COMPANY

will guarantee to pay to the heirs of any healthy man
or woman, aged about 35 years, $50,000 in the follow-
ing manner ;

Twenty-five annual payments of $200,00
each and one payment cf $£5,000.
The premium is about one-half that usually charged
for the ordinary policy.
Endowment Policies may be secured on the same
principle at proportionately low premiwms.
By paying a slightly increased premium the first
85,000 can be made payable in fiftcen or twenty inustal-
ments instead of twenty-five.

For fuether particulars apply lo the

HEAD OFFICE, - TORONTO.
GEO. GOODERHAM, J. F, JUNKIN,
b President. General Manager,
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..1850 - 1898..

The_..-ﬂ y

?nited States Life

Insurance Company

IN THE CITY OF NEW YORK.

ALL POLICIES NOW ISSUED BY THIS COMPANY
«CONTAIN THR FOLILOWING CLAUSKS @

¢Aftor ono year from the date of issue, the liability of
the Company under thispolicy shall not be dicputed.”’

¢Thispollcy contains norestrictions whatover upon the
insured, in respect elther of travel, residence or
occupation.”

¢¢ All Death Claims paid Without Discount as soon as
satisfactory proofs have heen received.”

Active and successful agents, wishing to represent this Company, may
with the 3rd Vice-President at the Home Office,
261 BroAvwav, N8w YOrK,

OFFICERS :
GEO. H. BURFORD, - - President §
GEO, G, WILLIAMS - Vice-Pres. @ GEO. G, WILLIAMS, Pres, Chemical
C. P. FRALEIGH, - 2ad Vice-Pres, Nat. Bank
RICH'D E. COCHRI\N, 3ed QJOHN J. TUCKER, - - - Builder

A. WHEELWRIGHT, - Scoretary © 7 o
J. L. KENWAY, - © E. H. PERKINS, Jr., Pres. Importers

Asst. Secretary . 0
WM. T, STANDEN, - - - Actuary @ and T'raders’ Nat. Bank

ARTHUR C. PERRY, - - Cashier § JAMES R. PLUM - - - - Leather

FINANCE COMMITTEE :

COOKING RANGES ~
RADIATORS . . . .

44 y .
A1)

SOLOERNG 0 YRON HEATERS
LAUNDRY

GAS FIRES to Fit any Grate

RICE LEWIS & SON

LIMITED

Cor. King and Victoria Sts., ~ Toronto.

JOHN P. MUNN, Medical-Director @
About the

FIVE.. ..
FACTS ™

Assurance
Company
Its Age . .
Over 50 years.

Its Size . .

Assets nearly $19,000,000; Assucances in
force, over $72,000,000; Income, nearly
$3,000,000.

Its Surplus

Over $1,500,000 ona 4 per cent. basis, Jan-
uary rst, 1898. Next division of Surplus
in 1900.

Its Results

In proﬁ§ results to policy-holders it has no
superior in America.

Its Aim . .

To give the best results for the least pre-
mium,consistent with perinanent security

Established 1847.

1897

FIRE
INSURANCE
SOCIETY

Union

ONE HUNDRED YEARS OLD.
<T—

JOHN B. LAIDLAW, llanager,

1797

Norwich

OF NORWICH,
ENGLAND.

For Maritime Provinces, Ontario, Manitoba, North-
West and British Columbia.

HEAD OFFICE, -~ TORONTO.

<
Head Office for Province of Quebec, MONTREAL,

WALTER KAVANAGH, General Agent.
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. TRL. 1076, 1 ]ICKSON & JOHNSTON
Rarveisters, Sohiitors. Conveyances
Macdonell & Boland, -
1 OXRICES ;
BakkrisTrErRS Sotrcitors NoTakirs Puslic, & 12 ADELALLE SIRLET East
TORONTO
A. C. MACDONELL, W. J. BOLAND

t
l
Quebec Bank Chambers, Toronto. '
2 Toronto St ‘ dudgeon de Ghornfon
‘ PRINTERS
’ 1074 Adelaide Street East, - Toronto
Seru:\, WALLBRIDUE & MARTIN, l 0o
Barristers, Solicitors, &ve. Telephone 1101
McKINNON BUILDING ‘ 00
‘ToroNTO, ONT ¢ This Journal is a Specimen of our Work
JNO. SHILTON W. H. WALLBRIDGE ‘

V. Oun GRAND OFFER

To keep our great factory
busy, and iatroduce eariy our splen-
did '98 models we have concluded to
make a marvelous offer direct to the rider.

For 3n days we will sell samples of our
sweil "M ticyctes at net cost to manuface
ture aand will ship, C. O. D. on approval
to any address on receipt of the nominal
sum of $1.00 (if west of Denver, $5). This o
deposit is merely to show good faith on purchaser’s
part; if you don’t want tosend money in‘advance, sead
your expressagent’s guaranty for chargesone way and
we will pay them the other if you don’t want the wheel,

VAAAAAAAAAAAIANN
Y E Y Highest grade, embodying every late amprivo-
maent of valne, 1Y4 inch imported tubing, dush
joints, improved two-pieco cranks, arch crown, large detachablo
sprockets, handsomest finish and decoratione, Morgan & Wright,
N quick ropalr tinee. slnxla or doabletube, high gudo equip-
ment, Special price on sample. ... ... e eeeasvaste senneaseren $29,00.

S°ssﬂ SK A splendid mactine, equal to any fur service and easy running, Best 1y dnch

sramless tubing, two plece cranks, arch crown, detachable eprockets, finely
fnishad and decorated, Morgan & Wright, quick repair tires, smgle or donblo tube,
high grade equipment. Our epecial sAmple Price....u..... ceettteereseensnsensonsete 52 00,
NP
KLO YKE Best medinm grade for 1833. 134 inch tobing, striped and decorated, arch
crown, dust-proof bearings, ball retainere, bost Indiana or New
Brunswick tires, standard equipment. Special prico on samplo... caqees sesartiins $l9 00
NOTE. Cholicé ot Color, Style, Height of Frame, Gear, etc. Fully Guaranteed.
Yoo will be nur&ﬁmd at tho appearance and uah of those wheels. Don't wait, order
pow while thea offer is opea Pmm %111 bo mac her soun.  You can make Big Mone;

as our Agent, aslling for us. We give our agents cbo co of cash, the free use of s sample
wheel, or gift of a wheel, according to work done,

Do You Want Cheap Wheels?

Wo ha bers of 1698 and 1897 odlboclofri ki a
st;)les.‘:o?::x h{:lg shop-?orn, bu?allon:w o Torions t.n:"e'e '.m. s! m to $'6 00

Wheels Slightly Used, Modern Typca, -« $8.00 to $12.00.

Qur harineas and repntation & - knowo throughoot the connt.ry Reforences. any of tho
c1prese COIDPRUILS, Of any bank mbhxcaxo Art Catalogue free, Secure agency at onve,

The J. L. Mead Cycle Co., = Chicago.

00




: Standard Books,

Lett's Interest Time Tables.
Taterest Time Tables, containfog G63 openings, each cowre-
sponding with the several days of ﬂm yeaty and showing the
-+ numbey «. Jays between itsi{ and tvery other day of the yeat.,
New and Revised cdition. Full legther Lound,  $4.00.

Buchan’s Excbange Tables.
LXdulngé Tables, embracing simple, relfable and acowrate
Morms’ fov ordln: , use In the . converson of Sterling into
Canudian cusr <oy (and vicevessa) advancing by eights; also
a.complete ., specially-adapted for:farge transactions at close.
rates, advancing by sixteenths; and calculations for. tran-
sactions {n American or Domestic Eachange, at-both. Dmcou{u
and Psawvium 3 also containing Tables of Brokersgess and
Stecling Equivalents of Jorg add short Exchange in Canadian
and New Vork systems of Quotations. Compiled by Fwing
Buchan, Second Edigon. $4.00, '

Matte's Interest Tables.
Interest Tables at 4, 5, 6, 7, 8, 9 and'10 per cent. pet sonum,
giving the interest from one dollar togne hundred:thousend

>

dollrs, from ong to.three hundred and sixty-cight dnvs. Com-}{’

piled. by Napoleon Matte, 8th edition. $3.00,

Matte’s Three per cent. Interest Tables.
Interest’ Tables at Three per cont. per annuin, giving the
Tnterest-from One Dollar to One Hundred Thansaed Dollars
. 2t 365 days per apnum {tom one day to threa hundred znd
seventy-two days.  Sccond Edition. . Compiled by Napoleon
Matte, Inte Inspector-of.La Banque Naticnsle.,” 33:00.

Welling's Three and One-Half per Cent. Tab!\‘\Q
Interest Tables it Three and One.Half per cent. per avnum ',
giving theinterest on any amoun,, even hundreds, from ong
hundred to ten thousand dollars, at-355.days, per snnum from}
ove day to three hundred and sixty-eight-days.

Co, $3.00. o i >

Cook’s Interest Tables.-
The Rate Infald Juterest Tables and Account Avcra;,er. 4 per
cent, 1910 pec cent. $1,00 to $10,000. Oas Day to One Year
-2 4t B85-days per anoum, By Carizn C. Cock. Phun cdizmn.
$3.00; Coloured, O 00,

_Maclaren on Banking.
Banks and Banking. . The Bank Ac!. (,auada with Notes,
Authorities-and Decisions, and the Law 1elating- 16 Cheques,.

Warehouse Reéeipts, Bills-of Lading, etc. ; also the Savings |-

" Bank Act, the Winding-up Act, ard Iaieréts from the Criminal
© Code, 1892, By J.J. Mac!aren, Q-C.,Iv.C.L.; ete, ~With an
Jntroductiéh on Backing in’ Capsds. By B. E. Walker,
" pages. 450,
_ Gilbart on Bankmg.
" The History, Prnclples-and Practice-of Bamcmg. By’l!ft lzte
1. W. Giltast, F.R:S.  New olitlonrevised by A. §, Michie,
Depm; Mrosger of the Royat Bank of Scotlmd, Landom 2

_yols.” $8.30 o
.WYQ? THE mvueeu Wailze PﬁSTfRiEN R!@ﬂ" e mﬂ

The J!oney & }?:s!:s Ptg & Pab 6’0. hmzted
| Satucday nghe" Baild!ng, Torsmtor

ts
]

s General Manager of the Canadian Bank of Commerce. 8B4}

+, that do not wster'son.k ¥4

~ bocause they are im- BB
. pervious to lquids — eag
that do not burst their 39
hoops, hecause they §
bave nove~~that can-
not Jesk hHecanse thay
havano jointsorseamn BEY
i ~—that canbe uxed for §
fire only,” becauso they bave round BH
bottoms—ihat do not break, becauss
they.arsmads of indurated ﬂbroware,
|re mmuhaiured

=ONLY BY-=

1% "THE E, B. ENDY 0O, LTD.

HULL. MONTREAL TORONTO

THE WABASH RAILROAD.

" Isnow ncknomledged by travellers to be the ot perfect
railway system in America. It is'the true short line from
Canada-to Clicago, St, Louis, Xansas City, angd sl] points'be-
zgnd ,-including Texas, California, and Old AL «ico, the-land of

[

e Montezuma, Passengers poing via the Wi bash line, xeach -

their destination in ndvance of other routes, Ask any R.R.
%ent for tickets and time tables of this great gilrpad, or J. A,
Richurdson, Canadian Passenger Agent, north-ust corner King

shid Yonge Streéts, Toronto,

we

EMPLOY

Compiled by'f
" Emest Wellings, Cashier The London and Ontario Investment )
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Confederation
[Life Association

HEAD OFFICE, = TORONTO.
- - . als, : " -
There are no conditions or restrictions in Arivg, >aid-up  Policies are guaranteed atter two
ces . . QO . . ., “alues afte e vear
the Unconditional Accumulative Policy aziv ;“-'::b years, and Cash Values after five years.
of this Asseciation. The Extended S “y,  The Association publishes a set of
2% i, " . e .
i i o : y articulars of
Insurance clause, provides that in ";:‘!:-"' * AN pamphlets, giving full l"fm.Ll
i vy, the different plans of insurance
NG > v o U S¢2 » A')'A‘ ._.:
case the third or any .sull).qu;u.nl S EXTENDED %%, perated by them, and will be
remitun is ot paid, the Vivey ¥ IR LS A LIL A
% . i :A:u INSURANCE S dnd to seud the oficati
insured will be held covered for ;‘-;.' GUARANTEED. ,;;,— glad to send them, on application
the full amonunt of the Policy for “% % -,;;-" to the Head Office, T'oronto,or toany
. ‘E’» 32 s e
a term of years which is definitely %, ";*};1“ of the Association’s Agents.
. (‘\’ "—e'e
stated therein. i, *::"
:A.‘\bq»
S 58
W. C. MACDONALD, J. K. MACDONALD,
Actuary. Managing Dlrector.
Provincial Agency Staff:
Maritime Provinces and Newfoundland : Mamtods, . W.T. and British (Jlumbdia : Ontario and Quedec:

F. W, GREEN, Manager - - - | D. NMcDONALD, Inspector - = .. J. TOWER BOYD, Superintendent. 10RONTO
HALIFAX WINNIPEG .
A. ALLISON, Sccretary = - - 1 C. E. KERR, Castiler - - - J 1. J. JOUNSTON, Manager. - MONTREAL

\7
THE 'Y Tmportant Facts!
BEST R -

(l?‘ ().m' average ml-iu of death losses for the past l\\'c!\'c years 11:3.\' been

COMPANY 9 3.34 lives per 1,000 in number, and $3.77 per $1,000 in amount, in our

e — (‘?0 Temperance Section, and it has been g.02 lives per 1,000 ‘in number

FOR THE d and $4.93 per $1,000 9f the :tm-mn] average of our total business for }hc

(7‘ same period.  We believe this is a smaller loss ratio from death claims

BEST I) than has ever been recorded by any other company on a similar amount

—_— *‘?’ of business for so long a period.  This is emphatically true with regard
to the experience of our Temperance Section.

RISKS. {l,‘ The high character of our investments is indicated by the fact that

for four years in succession we have been able to report having closed

U‘;‘U‘;“U’;\;V‘:‘Vz“v‘z‘v our books promptly on the last day of the year without a single dollar of

interest in arrears, or a single dollar's worth of real estate on our hands.
These facts, and other impOrtant facts, are stated in the latest

THE. —"—— Aunual Report of

Temperance ¢ General
LIFE ASSURANCE CO.

The T. and G. is emphatically THE TOTAL ABSTAINERS COMPANY. No better Company to
insure in, and no easier Comjpany to work for.

HON. C. W. ROSS, H. SUTHERLARND,
President. Managing-Director.

.



