JANUARY 13, 1891

INSURANCE & FINANCE CIIRONICLE,

47

= - ——t =

3. That the taking out of concurrent insurance beyoud the
amount allowed by a policy does not avoid the policy, when
such concurrent insummnce is taken ont through the agent of the
vompany that issued the policy.

4. Apremium note, payable “in such portions and at such
times as the directors of said compauy require,” is no evidence
of thie liability of the insured to the insurer, when not accom-
panied by proof that the directors had mule an assessment,
Judgment affinned.

SEIZURE OF CORPORATION STOCK.

StrrEve CourT, Lovistaxa, Dec., 1Sgo.—Ta.x Collector L
ker xs. Sun Mutual lus. Co.

This case assummarized by the Darly Stales will be
interest:—The real issue was Joinedon an attempt of the tax
collector to scize a sufficient amount of the compauy’s capital
stock to satisfy the claims of the State.  The company pleaded
that asthe stock was not in jts possession, but in the hauds of
the indiviluals who owned it, it wasnot in the company's power
tosurrender it.  Thispoint was sustained by the lower court,
but overruled by the Supreme Court. The following from the
syllabus of the decision will show how the court regarded what
was, at the timce of the lower court's decision s considered a strony
defense :—

“ Shares of stock of » corporation cvidesced by certificate are
incorporal rights in the funds and assets of a corporation, and
the same can be seized eith., by taking possession of the certa-
ficates themselves or by seizing the interert of the stocklioller
in the assets amd property of the carporation, by yiving notice
toths proper offizer therenf. “The inability of the tax collector
toscize the corporal evidence of the rights does not prevent the
creditor from scizing the right itsclf by notifying the keeper
of the subject matter of thic right. Certificates of shares of stock
are not negetiable, aud cannot be sold to the prejudice of such a
scizure.  Judgment ofthe lower conrt reversal, and mile to cous-
el defendant to surrender personal property of its sharcholdess,
which hias been asscssed for State taxes, which propernty con-
sisted of shares of stock of said corparation, made wbsolute.”

Tbe otlier points of defense contained uothing new.  They
were all covered by previous decisions of the court.

LUFE ASST KANCEL

UL S Cirenir Covry, New Jersey, Oct.. 18go.
WNulual Life fus, (o, New York.

Held-<That where a policy is conditionwd that if the premivm
be uot paid when due. the con: ideration of the contract shall he
decmed to have failed and the company shall he released from
all liability, a failure to perform the conditions operates as a
formal rclease to the company of its Hability under the policy,
amd precludes the policyhiolder from any relief in cquity bya
hill for accounting,
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Neither will a claing that the uon-payment of presmimns was a
resaission by the policyholder from the contr.. < indueed by the
discovery of allegad frauds on the mrt of the comspany, he
tained, when it appears that the insured has had the benetitof an
insurance upon his lifc for ten years, ata mate of preminm fixol
upon the hypothesis that the preminms would be paid fur a
much longer period.  As the complainant has voluntarily madc
defanlt in the payment of preminms, it is clear that he has failed
to pesforni the conditions by which his contract was to be kept
alive and in force.  Promptucss of payment is essential in the
tusiness of Jife insurmuce.
ure based on thic iypothesis of prompt payment of premimns
and the compounding of intciest thereon. Itis on this hasic
that the companics are cnabled to offer assurance at the favor-
able rates they do.  Forfeiture for Ton-payment is a necessary
means of protecting themselves from cmbarrassment. There
mustbe power to cut off unprofitable mecabers, or the success of
the whole scheme is cndangered.  Hence, such a policy has no
value, and defendant must have judgment.
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CONNECTICUT
FIRE INSURANCE CO.

OF HARTFORD, CONN.
CASH CADITAL, . - ONE MILLION DOLLARS.
CASH ASSETs, - - < 2 MILLION DOLLAR .

Ao Bieeen sy, IPresbdent,
Chantes I tenr, Seerctary, L. W. Cragike, Ant-Secretury.
DOMINION GOVERNMENT DELOSE, 100006,

GEQ.H. MeBENRY, Agent, MONTREAL

MUNICIPAL DESENTURES,
GOVERNMENT AND RAILWAY BONDS.
INVESTMENT SECURITIES.

BOUGHT AND SOLD
insurance Companies requiring Securities
suitable for deposit with Dominion Government
or other purposes, can have their wants supplied
by applying to
R. WILSON SMITH,

Debentures and other desirable Securities purchased,

Banque Ville Marie. |  ynion Bank of
_Cansua.
Estaulisting 1863,

HEAD OFFICK: Qaebec.
'ahtuge Capltal, 81,200,000
IMLERCTORS,

Awmdrew Theman, Freshlent,
E. o3, Frice, Vice 'teddent.
Hot. Thoe, .\l-()mry.. B,

HEAD OFFICE : MOSTREAL,
Pablonge Caplial, 2408250,
Leserve, D owmn,
DIrteTOR<
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W. Welr, $*reslilent, :

W Steachan, Vico'realdent. Gironx, 1. C_ Thomem, . J.
O. Faaclicr. Hale, SIrA. T. Galt, G.C.M.G.
:_- _Tl “}:‘{l;‘:"‘-r E. B Wb, Cadier,

“ G ¥ Weir, PUKRKIG S ALENTS,
Clakde Garand, Casliier. London—The Allinery Bank,
RRAXCHRS, Limlted.

Rorthier, .. A, Gariepy, Lirrpod=tiaukof Liverpool,

;.'Tllm,':“ '3"]:’ ’,:.‘;;""‘,‘ n Newe Yort,—Nazlonal Park RX

l:‘chu'x'c"" 1" )‘;-N. ariigny. Lanton~Linculn Natfoual §tk,

St Cemalre, M. 32 Tacasse, -‘l'inue:polu—l'lnt Nattenial

lomissillc... 3. X. 0. Lacuur. ke RaNeIRe
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Nicolet..... C. \. Syirestro. xMcuu;.ltu.

PLSE Charles ML JL B Waly, “";r';gx seille.

St Thérise, M. Rolsvert, Mot ,’

AQENTS AT Nx® VorK. i Ottawa.
The Nathknal Bauk of the Quecbee
Republic and  Ladenbarg.— Suiths Falls,
Thalzaun & Co, Torouta,
. Winntzwee,
Chieago : Bank of Montreal. W. Winchester.
Paria: Le Cralit Lidasiriel. lrithtirelge, Alberda,

UNITED FIRE
RE-INSURANCE CO.

of Manchester, England.

Chief Cfice for the United Stat(.s and Canada
MUTUAL LIFE BUILDING, - NEW YORK.

WILLIAM WOOD, Manager.

CANADIAN BRANCI,

Temple Building. St. James St,, MONTREAL,
PERCX F. LANE, Supcrintendent,
FIRE RE-INSURANCE ONLY.




