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$307.101, and in the third year $91.576. Jones considered these
responstbilities were not losses until they accrued, and that no
provision to mect them was necessary, because he argued that the
assured (/7. ¢., the members of the association) had contracted that
shouid any month’s losses amount to more then 70 per cent., after
expenses, of the amount actually collected from the premiums of
the following two months, then 7o per cent. should be divided
pre rala among the said month’s losses, and should be received by
the claimauts in full of all claims against the association. The
*lapsed policies ™ were S$80,233 in 1888, $23535.715 in 18S9, and
S161.9350 in 1890. These included a large number which Jones
declared to be forfeited by reason of the non-observance of condi-
tions which few could understand.  In life risks alone, the * lapsed
policies 7 amounted to §61.7353 in 1888, to S160.515 in 2589, and
10 £132.350 1 18g0.

The association had become insolvent by Novembser. 1859.
The current losses then amounted to about Sir.cco. Notwith-
standing this. Jones coliected between Sept. 1. 1889, and Aug.
31. 1890, the sum of §12.695. of which hic withhield with the trus-
tees” approval for expenses 50.336, leaving §3,339 which he
claimed had been absorbed by claims and returned premiums. It
was intended to have examined further and reported upon the
claims uupaid to the amount of S11.000, to have ascertained how
far. while the association was solvent or while it was the policy of
Jones to pay soue claims, and had the funds to doso, whether the
refu<als 10 pax were hased on a dond fide defence or were answers
given in order 10 mislead claimants. in other words, assigning
reasons to uninformed persons for non-payment which would not
e recognized in a lawful or business sense.  But Jouces having
disappeared with the hooks and papers has stopped enquiry on
that head as well as on other wmatters, which are now only partly
reported upon.  William Jones isstill in the United States. and is
not likely to retumn.

Caxaniax SeeeriTies 1N Loxpox.—The principal features
witih regard to Canadian securitics in London, for the past month,
have been Canadian Pacific and Grand Trunk, both stocks show-
ing strength and a continued rise in price  The former road has
Ieen able to present a very satisfactory working statement for
February, a reduction of 7.43 per cent. in the cost of working, over
the same month last year, calling for notice. The continued



