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Neither the legislature nor the courts are justified in
interfering with rights acquired in connection with
such a contract, except for the very gravest reasons.”
An important point in this connection is that, if a
policy is invalidated by being judged to be contrary
to the Gambling Act, it is cancelled, and no persoa
has a right to any benefit from it; the company, how-
ever, has received the premiums called for by such
policy, and is relieved of alt Jiability on account of
them. This suguests aguestion as to the relation afa
company to a policy issued by itself which infringes
the Gambling Act.  This relation is highly anomal-
ous, as a company is placed by law in a postion to
break the faw. and profit by it, for, as Mr. Macaulay
said:  “The company issuing the policy is the only
prrty that has a right 1o object to the policy. 1 pre-
sume that in Canada the Crown and in the United
States the State would have the same right, but that
right is purely theorctical, since it can hardlv be
conceived that the Crown would step in and prohibit
a company from payving the amount assured by a pol-
icy, if it desired to do so.  The practical effect there-
{are is that the company, and the company alone,
has the right to take advantage of a lack of assurable
interest.  Furthermore, if a company issues a policy
with the full knowledge of the facts, and therefore
cannot plead ignorance, T doubt very much indeed
if the courts would uphold it in afterwards endeavor-
ing to repudiate its liability under that policy.  This
point is important because if a company chnoses to
iesmte @ policy with its eves open, it is probable thet
no ane thercafter can object to the validity of such
a policy on the ground of lack of assurable interest.”
In clesing his remarks, the speaker quoted a case to
show that, a policy in favour of a wife was no longer
hers after being divoreed, as the Court held that, it
was made in her favour ac a wife, and as she no lon-
ger stood in that relation she was no longer entitled
to it, hut it reverted ta the cstate of the assured.
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TAER EQUITABLR LIF% ASSURANRCE SOCIBTY.

The 38th annual statement of the above gigantic
Company is published on another page of this tssue.
The following table give an exhibit of the Conie
pany’s business in 1897, compared with 1800:—

FiNANCIAL MOVEMEXT,

1893,
1896, %97, Increase +
) . Decrease -
Premiums Netooooow coeeec$ 360080,3¢8 $38.501,203 432,453,016
Interest, Rents, etc........ 8,921,700 10,008,996 + 1,087,296
Total Income....oniavanes 45,018,088 38,872,270 + 3,561,212
Payments to Policy holde 21,937,439 21,106,313 ~ 3,125
Other Dislwrsements. ..... §000,683 S$,530,003 + 469.95t
(‘om'- sent Goatantee Fund, ceeeiqaees 3,300,000 # 3,300,000
(e DRV veseveesiors  3O003,E32 33,243,278 4 3,135,880
Excert of Jocomeover Outgo 15,000,636 15,435,002 + 422,356
To(gl)\neu.............. 210,773,947 230,876,508 +20,102,361

Tolicy reserves and other

liabulitlow, oo cacecannaes 173,352,267 186,333,133 *12,980,866

Surplus to Policy holders... 43,471,680 350,543,175 + 7,121,495
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MOVvEMENT OF POLICIRS,

Sums auresd .eeves o000 $123,961,269 3156,953.?3 1832093434
Sums assured tercunder, $915,102,070  $953,10§

837 836,003,769

The increase of $2,473.916 in net premiums is a
very striking feature in the 1897 rcturns, the mure
s as in 1896 there was a decline in this item, as con.
pared with 18935, of $111,307. The decline was no
doubt caused chiefly by the Presidential Election, but
it looks as though the highly satisfying report made
by the Superintendent of Insurance for the State of
New York had given a fresh impetus to the business
of the Equitable by the assurance it gave that “all
the affairs of this vast insurance corporation are m a
sound and prosperous condition,”  The increase ! in-
come from interest, rents, ctc., of $1,087,200, is alvo 3
notable feature. This source of iucome flast year
reached the enormous amount of $10,008,006, which
is about two millions in excess of the income from
same sources in 18ys. This sum last year came
within $1.700,000 of the total death claims, and ex-
ceeded the total working expenses of the Co-upany
$1.300,000. Besides death claims, there were
disbursements for Matured and Discounted Endow-
ments of $1,160.578; Annuities, $513,692: Surrerder
values, $3.357.494; Matured Tontine values, $:-
203.190: and Dividends to Policy-Holders »f S
343896, The total sum paid to policy-holders in
1897 was $21,100.314; for working expenses  there
was paid 8536063, and $3,500,000 was carricd to
the Contingent Guarantee Fund.  The total dishurae-
ments of the year amounted to  $33,143,277.  The
tetal income of the Equitable now stands at $48.572-
270, showing anadvance over 1895 of §$4,275,827. and
over 1896 of $3.561,212. The total assets ma:le a
bound upward last vear from $216,773.947 t0S$236,-
876,308, an increase of $20,102,361. The Reserve,
or Assurance Fund, on all existing policics, on the
legal standard on which it is calculated thit future
carmngs will be at the rate of 4 per cent,, amounts
to  $184.191.53%, other liabilitics are $2,141.395
making the total liabilities, $186.333.133.  As the
assets amount to $2360.876,308, there is a surplus over
lisbilities of $50.343.174. 1 the Company's invest-
ments and properties only vielded 3 per cent. in the
future, the surplus  would be $29,014,300. The
Equitable has now assurance in force to the extent of
$951.163,837. Such prodigions business demands fin-
ancial skill, with administrative and executive talent
of the highest order.  The Equitable has a President
in Mr. H. B. Hyde, whose ability in these respect
has proved cequal to such responsibilities as devolve
upon the chief officer of one of the greatest financial
corporations in the world. His colle. wues, too, are
men of recogmzed eminence in the financial sphere.
Uts Montreal Manager, Mr. S, P. Steamns, is held in
the higghest esteem, and very worthily and officienly

represents this distinguished and remarkable insti-
tution.
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