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UpOfl 20 per cent. The prcrinim incomne for life busi-
niess lias risen sincc 1890 froni $1,347,740, to $2,o9o,61o,
an advance of $74-2,970, Or over s5 per cent. increase.

In the Aninuity brandci of tie Royal the purcliase
money receivcd for iiew annuities witlî the pretnîuxs on
continigenit anuities atmounted to $:oo,65o, and tlhe inter-
est to $46,0oo. Tiirty-niine ainuities expired in 1895,thie

annual payments on wvhiclx amounted to $7,o95. After
payxnent of ail dlaims, annuities, bonuses in cash and
expenses of evcry description, a balance of$8o6, i oS %vas
added to the Life Funds, making the total accumula-
tions of the Life and Annuity branches $25,707,960:
The increases in past few years have raised the Royal
as a life assurance conipany into tie front rank, so
that, with equal progress cont-inued for another year or
two, this distinguishied institution will, equally by its
lFire and its ]Iife business, take a pre-einient position
l the insurancew~orld. However gifted a chef officer,
as a General, or a General Manager, may be, lie is incap-
able of achieving success, however full of genius.*his
plans, if is sub-officers are flot also higily qualifled.
The Royal owes mucli of its niarvellous liaif century's
success to the wisdom sliown in selecting the Managers
and Agents of its branches. To acquire snch an office
bas long been the ambition of the more aspiring and
talented of young undcr-writers,-indeed of eider ones.
The Royal lias had good officers, because it wanted the
best in the mnarket, and liaving securcd theni kept
them by appreciation, thougli its service is very ardu-
ous. In Canada, Mr. Tatley built up a splendid cou-
nection. He bas retired after eniinently distiniguishing
Timself as a Royal manager. \Ve trust his case with
dignity ;vill be prolonged far into another century.
The busiaess of the Royal iu Canada gives it the Iead-
ing position for volume of fire insurance iu the Doinin-
ion. The gross aniount of its fire risks taken inl 1895
wvas $55,SS7, 125, the prezniuîns thereon being $6S3,6S2.

On Mr. Tatley's retirenient and assumption of the
dignity of Director, Mr. George Simîpson was appointed
as his successor, wvho liad alrcady won his spurs as
Assistant Manager. The promotion of Mr. Simipson
is awelt earned recognition of bis abilities and charac-
ter ; it is a ver popular appointment. He will have
the very %aluable help of Mr. W. Mackay, Whio, as
Inspector for a leingth of tiime, lias proved hiniselfa
highly efficient, judicions, and courteous official. To
both wve extend our felicitations and best wisbies; the
interests of the Royal will be safe lu their bands, and
its progress continuons.

THE CANADIAN BANK 0F COMMERCE.
The 2gth Annual Report of the above Bank, prcsented

to the meeting at Toronto on z6th June, with, the
General Manager's address, wvill be found lu full in tuis
issue. We nced liardly bcspcak it a careful rcading,
for wvhatcver Mr- B. Z. Walker puts his baud to, coin-
mands the utmost attention, and respect. The difficul-
tics of banking iii Canada siîzce IS92 have bcen greater
tban for niany years. One banicer said recently:
««Duringtlic past fifteen years Iliave not found tie
difficulty of keeping free from bad debts so liard as lu
tilt hast year." An institution like the Bank of Comn-

merce, with a paid-up Capital, Deposits and Circulation
aggrlegating $27-570,476, coUld iîot be mun during sucli
a time of depression at homie, ani of extreniely harass-
ing conditions in the United States, without liaving
mnarks left upon it slîowing tlîe severity of the storni it
liad been wveathering througb. Those suins represent
a business equal to ten per cent. of the éntire opera-
tions of tlie wholc of tie tlîîrty-eight banks iii Canada.
The net profits mnade last year, 'lafter providing for al
ascertaiined losses," aumounted to $466,623, wvhici ex-
ceeds those Of 1894-95 by $25,595. 'rîî:s is a pheasant
feature, forecàsting, as we trust it does, a turn
of the tide of proflt-making towards even a higlier
mark than any yet reaclied. Dnring the past
few years, in wvhich twvo of the severest panics on record
occnrred iu the United States, wvhicli had a disastrons
influence on Cainadiani intcrests, there lias been a
depreciation of a certain class. of the assets and colla-
teral securities of ahi tic banks, along witli an *increase
lu accounts whiicli have risks of loss.

In order to ineet there conditions, the Directors, after
a careful re-vaînation of the enitire assets of the Bank,
decided to appropriate $200,00 O froin the Rest Account,
to, provide for ahi bad and doubtful debts. Thie pur-
pose of a Rest, indeed the only justification for witlî-
holding pzofits from sharebiolders, is to do whlat lias
been done by the Board. Tîxe only wvonder is that 50
sniall an anxount wvas suflicient to provide for bad and
donbtful debts. Tlie amnounit is little over one per cent.
of the active loans. If any inierchant could iaX-e pro-
vision for sncb a class of accounts for double or treble
that percentage, lie -%vould think liinmsclf 'vcry wvell off.
The President pointed ont that the Bank nieyer before
stood lu so strong a position, the. liqnid Assets being
about Go per cent. of the Deposits. Hie foreshadowced
an increascd proportion of resources being investcd iu
securities, whicli lie lioped wvonld bring greater lanm-
nity from loss. Mr. B. E., \alker, Qenerah Manager,
opcncd bis address by a sketch of the circunistances
attcnding the business of agriculture in the paSt YeaT,
the depression of vhicbli ad been chiefly felt lu Onta-
rio. Grain and hay crops liad bothi been deficient,
whilc prices for dairy products, caîthe, pigs, and hiorses
had been low. The bomne horse trade had been ruie
hy electrlcity, but a good cxport trade %vas being buiît
np, a business, we may say. whicli w~ill prove a failure
*uuhess farmers raise a good class of aniînals, as British-
ers have no use for Il plugs." Thc Englishi ca ttle emi-
bargo, Mr. Walker truly called, " protection to Bnitisil
farmers." As to cheese, lie renîarkcd that ne exported
iii the year cndin1g 3 îst Mardi 165,382,000 pounnds,
against 147,039,C00 lu 1894-95, tue benefit of Nvhicbi
was ueutralizec' by low prices. Farniers arc borrowing
froni the banks owing to short receipts, bnt are pay-
ing their mortgage boan engagements promptly, as
wecll as their notes for luxplexuents. Thc Nortm-Wcest
affords a strong contrast to this glowing picture, the
crops there lu iS95 having yielded 61 millions of
busheis. Tie export of cattie, liogs, shecep and borses
from' \anlitoba this ycar lias been about 75,400 ainiimas.
In ciosing this section of bis address, ]Rr. 'Walker
spoke hopefully of the advantages of cold itorage now
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